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CLEARING-HOUSE RETURNS.
The following table, made up by telegraph, &c., indicates

that the total bank clearings of all clearing houses of the U. S.
for week end. Apr. 17 have been $3,112,069,373, against $2,-
826,110,477 last week and $2,186,047,619 the week last year.

Clearings-Returns by Telegraph Apr. 17 1909. 1908. %

New York  $1,613,848,141 31,062,867,328 +50.9
Boston  155,807,169 126,747,068 +22.9
Philadelphia  125,259,795 98,144,826 4-27.7
Baltimore 26,066,518 15,503,463 +68.1
Chicago  226,603,951 199,959,089 +13.3
St. Louis  57,510,877 41,444,979 +38.8
New Orleans  14,763,144 12,178,559 +21.2

Seven cities, 5 days $2,219,859,595 $1,556,845,312 +42.6
Other cities, 5 days  405,286,491 325,000,219 +24.7

Total all cities, 5 days $2,625,146,086 $1,881,845,531 +39.5
All cities, 1 day  486,923,287 304,202,088 +60.1

Total all cities for week $3,112,069,373 $2,186,047,619 +42.4

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

Saturday noon, April 10, for four years.

Clearings at-

New York 
Philadelphia _ _
Pittsburgh 
Baltimore  
Buffalo 
Washington .._
Albany 
Rochester  
Scranton 
Syracuse 
Reading  
Wilmington 
Wilkes-Barre _
Wheeling  
Harrisburg  
York  
Erie 
Greensburg .....
Binghamton _-- -
Chester  
Altoona 
Franklin  
Trenton  

Total Middle_ _

Boston  
Providence 
Hartford 
New Haven 
Springfield 
Portland  
Worcester  
Fall River 
New Bedford _ _
Lowell 
Holyoke 

Total New Eng.

Week ending April 10.

1909. 1908.
Inc. or
Dec. 1907. 1906.

$ $$
1,727,311,719 1,177,461,407 46.7 1,881,134,411 2,044,054,946
110,780.922 106,532,395 4-4.0 143,376,479 133,904,262
42,222,155 41,125,225 +2.7 55,734,365 45,124,541
23,550,892 21,196,838 +11.1 28,137,732 25,508,878
8,698,029 7,697,316 +13.0 8,305,871 7,692,279
8,980,998 6,064,976 +15.1 6,289,799 5,897,843
4,567,973 5,688,045 -19.7 7,696,601 5,291,836
3,583,365 3,029,902 +18.3 3,587,554 3,833,680
2,151,582 2,238,613 -3.9 2,191,287 1,848,442
2,365,253 2,009,359 +17.7 2,005,659 1,623,062
1,526,260 1,493,879 +2.2 1,833,443 1,627,815
1,139,828 1,126,969 +1.2 1,422,945 1,340,048
1,301,913 1,135,599 +14.7 1,248,877 1,215,470
1,480,781 1,337,605 +10.7 1,284,472 1,079,759
1,300,000 848,960 +53.1 1,009,635
1,002,124 1,076,267 -6.9
572,369 584,838 2.1 748,319 568,907
431,807 531,537 -18.8 673,110 501,928
571,600 480,100 +19.1 818,700 547,800
389,213 483,749 -19.5 499,847 557,176
302,038 321,982 -6.2
232,257 273,709 -15.1 275,331 257,338

1,105,507 Not Included In total

1,942,463,078 1,382,727,270 +40.5 2,148,374,437 2,282,476,010

161,483,761 126,885,548 +28.0 170,257,586 163,778,284
6,701,400 5,521,300 +21.4 7,636,100 8,002,400
3,692,599 3,183,284 +16.0 3.939,508 3,119.043
2,725,385 2,297,097 +18.6 2,713,936 2,300,056
1.922,349 1,774,799 2,137,618 1,984,051
1,669,240 1,814,600

$8.3
3.4 2,060,378 1,752,598

1,475,145 1,402,459 5.2 1,903,320 1,753,235
1,232,314 783,992 +57.3 1,063,908 887,405
899,545 592,907 +51.8 753,814 599,573
470,754 466,056 +1.0 598,618 506,329
429,420 361,714 +18.7 485,333 429,765

182,701,912 144,188,756 +26.7 193,550,119 185,113,207

Clearings at-
Week ending April 10.

1909. 1908.
nc.I 
Dec

or
. 1907. 1906.

Chicago 242200,686
$

213,169,003 +1.5 23076,481 216,6
$
62,311

Cincinnati  25,187,500 24,387,300 +3.3 31,778,250 26,851.050
Cleveland  15.420.573 13,547,990 +13.8 18,853,394 16,885,269
Detroit 11.479,351 12,066,420 -4.9 13.553,521 13,009,892
Milwaukee  10,612,701 9,512,675 +11.6 10.693,569 8,921,551
Indianapolis .._ 7,343,467 7,312,765 +0.4 7,361,321 6,621.512
Columbus  6,481,000 4,591,200 +41.1 6.098,000 5,518,000
Toledo 4,129,149 4,051,462 +1.9 4,531,747 4,271,272
Peoria  2,987,796 3,307,108 +29.5 2,542,773 2.193,690
Grand Rapids _ 2,067,690 1,964,929 +5.2 2,622.025 2,238.422
Dayton  2,173,248 1,688,774 +28.7 2,476,994 2,114,693
Evansville  2,070,856 1,728,890 +19.8 2,025,975 1.637,931
Kalamazoo 1,217,028 915,204 +33.0 1.002,784 859,236
Springfield, Ill _ 924,642 760,289 -1-21.6 864,208 799,425
Fort Wayne  892.318 805,060 +10.8 769,240 773.166
Rockford  734,796 671,616 4-9.4 696,593 541,261
Lexington 750,552 620.785 +21.0 608,053 1753,688
Youngstown ..- 1,048,647 588,744 +78.1 701,244 685,157
Canton 1,035,751 589,200 +75.8 570,311 527,213
Akron  750,000 518,000 +44.8 723,000 523.200
Quincy 542,581 503,596 +7.7 435,754 520,277
South Bend 474,172 429,555 +10.4 475,245 359,812
Bloomington_ _. 485,921 426,747 +13.9 404,291 393,256
Springfield, Ohio 547,184 412,052 +32.8 440,711 385,688
Jackson 375,000 401,843 -8.7 301,443 272.494
Mansfield 370,006 341,135 +8.5 440.920 409.151
Decatur  423,872 338,553 +25.2 380,116 315,747
Jacksonville, 111.. 275,316 308,356 -10.7 247,674 242,086
Ann Arbor 163,102 140,363 +16.2 136,062 1143,973
Adrian  28,699 28,333 +1.3 30.000
Danville 362,976 425,511 -14.8

Tol. Mid. West 342,323.488 305,553,472 +12.0 343,541.679 315.430.422

San Francisco 33,263.287 31,177,110 +6.7 44,193,490 43,989,807
Los Angeles 12,411,617 9,799,021 +26.1 12,895,305 14.153,131
Seattle  9,779.364 7.303,668 +33.9 11,089,839 9,698,017
Portland  9,579.188 6,106,527 +56.9 8,079,751 5,737,043
Salt Lake City_ 7,060,836 4,824,141 +64.8 6,693,206 6,744,470
Spokane 7,335,498 5,914,480 +23.9 6,312,559 4,630,579
Tacoma 3,870,603 4,234,649 -8.6 4,818,955 3,816,875
Oakland.  1,797,087 1,544,778 +16.4 3,428,394
Helena  907,973 674,456 +34.6 893,117 743,651
Sacramento 925,000 785,643 +17.8
Fargo  689,140 537,904 +28.1 736,872 506,389
Sioux Falls 750.000 590.000 +27.1 533,590 375,484
San Jose 443,451 458,447 -3.3 525,253
Stockton  462,901 405,083 +14.3
Billings  137,500 125,000 +10.0
San Diego  770,000 700,000 +10.0
Fresno 560,252 541,892 +3.4
North Yakima  414,274 Not included in total

Total Pacific 90,743,697 75,182,799 +20.7 100,200,331 90,396,446

Kansas City  43,387,665 34,793,864 +24.7 32,544,699 23,981,957
Minneapolis_ _ 14,236,428 18,938,677 -24.8 19,866,737 14,397,539
Omaha  14,344.759 11,067,054 +29.6 10,837,556 9,305,434
St. Paul 8.163,520 8,067,422 +1.2 7,996,057 6,383,952
Denver 8,322,779 7,652,880 +8.7 7,937,553 6,590,335
St. Joseph 5,588,122 4,443,187 +25.8 5,702,340 5,026,774
Des Moines 3,650,000 2,778,402 +31.4 3,170.850 2,636,314
Sioux City 2,756,385 2,049,299 +34.5 2,249,088 1,803.465
Wichita 2,674,478 1,351,273 +98.0 1,385,741 1,057,285
Lincoln  1,732,296 1,086,941 +59.4 1,330,052 1,072,613
Davenport 1,554,459 1.267,909 +22.6 1,298,067 1,211,283
Topeka  1,380,472 987,998 +39.7 1.055,408 894,627
Cedar Rapids_ _ _ 1,170,002 957,117 +22.3 709,915 570,045
Colorado Springs 839,091 644,361 +38.2 700,000 695,238
Pueblo  520,556 459,820 +13.2 622,432 473.191
Fremont  355,238 260,504 +36.4 259,720 220,648

Tot. oth.West. 110,676,250 110,676,250 +14.3 97,666,215 76,318,698
•

St. Louis 59,129,913 55,950,832 +5.7 62,088,061 59,586,382
New Orleans__ _. 13,674,583 14,717,730 -7.1 17,466,326 15,712,003
Louisville  12,962,362 10,687,754 +21.3 12,765,888 12,106,353
Houston  15,198,288 10,717,364 +41.8 10,747,630 9,811,925
Galveston  6,129,500 5,982,500 +2.5 7,345,000 6,577,000
Richmond  6,224,754 5,653,157 +10.1 6,197,445 5,786,347
Atlanta  4,743,568 4,478,799 +5.9 5,166,343 4,598,656
Memphis  4,677,700 5.122,963 -8.7 4,912,988 4,683,967
Savannah  3,760,614 2,650,315 +41.5 3,134,367 4,334,182
NaShville  3,850,000 3,068,887 +25.4 3,934,869 4,578,482
Fort Worth 7,162,557 4,785,624 +49.7 3,716,509 2,950.945
Norfolk  2,632,026 1,870,904 +40.7 2,850,909 2,288.019
Birmingham _ ___ 1,964,908 1,976,092 -0.6 2,394,980 1,822,498
Jacksonville ....._ 1,651,294 1,583,385 +4.3 1,746,486 1,452,844
Chattanooga 1,531,327 1,581,291 -3.2 1,388,465 1,232,421___
Little Rock 1.755,487 1,487,113 +18.0 1.431.054 1,508,649
Mobile  1,394,239 1,405,099 -0.8 1,941,406 1,304,058
Knoxville  1,256,122 1,357,333 -7.4 1,619,454 1,291,178
Augusta 1,688,729 1,268,972 +36.2 1,485,973 1,944,564
Charleston 1,573,734 1,200,000 +31.1 1,471,500 1,197,478
Oklahoma _ ._ 1,600,000 928,631 +72.4 1,056,027 !r800,000
Macon  907,415 868,277 +35.5 770,320 562,320
Beaumont  549,234 627,143 -12.4 500,000 400,000
Austin  894,461 601,235 +48.8
Vicksburg 289,237 322,595 -10.3

Total Southern 157,202,052 140,693,995 +11.7 156,032,000 148,530,271

Totfir A 2,826,110,477 2,145,151,000 +31.7 3:039,364,781 3,096,265,054

Outside N. Y. _ 1,098,798,758 967,699,593 +13.5 1,157,830,370 1,052,210,108

Canada-
Montreal  35,650,000 27,386,628 +30.2 29,280,005 28,088,196
Toronto  21,853,841 20,990,462 +4.1 24,631,504 18,484,427
Winnipeg 12,478,382 9,771,705 +27.7 10,681,170 8,312,521
Vancouver 4,800,000 3,532,239 +35.9 3,603,069 2,293,709
Ottawa  3,894,743 3,252,215 +19.7 3,178,183 2,606,345
Quebec 2,195,000 1,967.908 +11.6 2,032,234 1,553,175
Halifax --------1.780,000 1,617,049 +10.1 1,672,322 1,264,532
Hamilton 1,315,606 1,344,502 -2.1 1,564,337 1,095,453
St. John 1,388,577 1,186,554 +17.0 1,409,764 1,104,234
London  1,118,467 1,142,168 -2.1 1,235,854 906.268
Calgary  1,550,351 1,058,688 +46.4 1,544,500
Victoria  1,135,000 1,064,564 +6.6 1,149,901 894,176
Edmonton 1,095,000 750,591 +45.9 1,017,272

Total Canada . 90,252,767 75,065,273 +20.2 83,000,115 66,603,036
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OUR "RAILWAY EARNINGS" ISSUE.

We send to our subscribers to-day the third number

of our new monthly supplement, the "Railway Earn-

ings Section." The purpose and scope of this new
publication were stated quite at length when we pre-
sented the first two issues. Suffice it therefore to say
that it includes every operating steam railroad in the
United States, big and little, which is required to file
monthly returns with the Inter-State Commerce Com-
mission—altogether over 800 roads or systems, com-
prising an aggregate of more than 230,000 miles of
line.

The figures this time cover February and the eight
months of the fiscal year from July 1 to and including
February. Thereiare always some companies which
are behindhand, and where in any case the February
figures are missing we have inserted those for the very
latest previous month to be found in the public rec-
ords. We will repeat what we have said on previous
occasions, namely that where our "Railway Earnings
Section" does not give the February statement the
fault is not ours, but is due to the fact that the particu-
lar company has not as yet filed its report for that
month. Our means for obtaining transcripts of these
monthly statements are perfect. As soon as the re-
port of any company is placed on the public files
(which is the day of the receipt of the statement)
the figures are at once taken down on one of our spe-
cially prepared blanks and copy promptly forwarded
to us. Accordingly the present number of this
publication contains all returns which had come in
up to the hour of publication.

Not only does the "Railway Earnings Section"

give all the roads making returns, but, with three
minor exceptions (two in the case of the receipts and
one in the case of the expenditures), it embraces all
the items of both revenue and expenditures included
in the returns. How very comprehensive the exhibit
is will appear when we say that the items shown are:
(1) the freight earnings, (2) the passenger earnings,
(3) the total earnings, (4) the expenses for maintenance
of way and structures, (5) the expenses for mainte-
nance of equipment, (6) the traffic expenses, (7) the
t ransportation expenses, (8) the total expenses,
(9) the net earnings, (10) the gross results from outside
operations, (11) the net results • from outside opera-
tions, (12) the taxes, (13) the final net and (14) the
miles of road. In all cases comparison is furnished
with 1908. We also give, as already noted, the fig-
ures for the fiscal year to date as well as for the
month.

If any errors should unfortunately creep into this
new publication, we shall be glad to have the reader

point them out to us. We wish to caution him, how-

ever, against assuming that such errors are necessarily

of our own making. With such a very large number

of returns and such a tremendous mass of figures to

deal with (comprising thirty solid pages of tables), we
know from experience that occasional errors, typo-
graphical or otherwise, will occur, notwithstanding the
most vigilant efforts to prevent them. But, provoking
though such mistakes are, they are hardly a circum-

stance to those contained in the returns themselves.

It would surprise the reader to hear how many of such

blunders we detect every day in handling the returns.
Not a few of the statements are prepared in the most
slipshod and slovenly manner, and it would almost
seem as if on some of the minor roads the clerks were
not even versed in simple arithmetic, Cases where a
loss is treated as a surplus, or vice versa, are innumer-

able. It will often happen, too, that the different
items in a given statement cannot be reconciled with

one another, while the year-to-date figures in one.

monthly statement will fail to agree with those for the

previous month after adding the amount for the new

month. Some returns are so muddled up that we can-

not use them at all. In all cases where mistakes or dis-
crepancies have come to our notice we have sought to
rectify the same, and in not a few instances the aid of
the statistical department of,the Commission has been
sought in the endeavor. Manifestly, however, it is
impossible to verify each statement and all the figures
in the same, and hence there is always a chance that
some ,of the blunders made by the railroads them-

selves will be repeated in our "Railway Earnings.
Section."

As previously announced, the information contained

in this new publication is entirely additional to what

we have all along been furnishing in the way of current

earnings. We continue to give in the columns of this

paper from week to week the same elaborate and com-

prehensive figures that we have always been publish-

ing, and we also give the gross and net earnings totals.

as received each week of the more important of the

roads reporting to the Commission. In whatever form

the returns come to hand, we make room for them in

the "Chronicle." If the figures furnished by the
companies themselves and reported by us from

week to week differ from those filed with the
Inter-State Commerce Commission the reader

will understand that the basis of computation is

different.

The Commission prepares monthly sumrharies cov-

ering all the roads of the country. As these sum-

maries, however, are very elaborate and embrace all

the various items of receipts and expenditures, con-

siderable time necessarily elapses before they are
available in their final and complete form. In the
"Chronicle" of March 20 we gave the summaries for
each month from July to January inclusive, but only

the months from July to October were complete. We
accordingly reproduce the summaries for the months

since then, revised so as to show the latest figures put
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out in each case by the Statistician of the Commission.

In a separate article on a subsequent page we com-

ment on the results for February, using for this pur-

pose totals prepared by ourselves (covering aggregate

gross earnings, aggregate expenses and aggregate net

earnings) for the whole 689 roads which had filed their

statements for that month up to last night.

MONTHLY EARNINGS OF UNITED STATES RAILROADS.

1908.
Per Mile Ratio

Amount. of Line. Peed.

NOVEMBER.

Item.

1907.
Per Mile Ratio

Amount. of Line. Pere

$ RAIL OPERATIONS. $
151,114.720 656 82 71.63 Freight Revenue  156,552.630

43,570,157 189 38 20.65 Passenger Revenue  45,280,038

14,378,106 62 50 6.82 Other Transport'n Rev 14,953,107

1,892,852 8 23 .90 Non-transport'n Rev.._ 2,165,438

15,288 06   Unclassified Revenue_- 16,520

210,971,123 916 99 100.00 Total Gross Earnings._ 218,967,731

25,081,761 108 93 11.88 Maint. of Way & Struc_ 28,466,882

31,722,583 137 88 15.04 Maint,pf Equipment__ 35,224,679

3,917,168 17 03 1.86 Traffre:Expenses  3,991,982

70,993,643 308 58 33.65 Transporta'n Expenses 80,013,175

5,114,043 22 23 2.42 General Expenses  5,170,842

16,309 07 .01 Unclassified Expenses_ 20,810

136,825,507 594 72 64.86 Total Operating Exp__

$
694 25 71.99

200 80 20.68

66 31 6.83

960 .99

07 .01

971,03
126 24
156 21
17 70

354 83
22 93

09

100.00
13.00
16.09
1.82

36.54
2.36
.01

152,888,320 678 00 69.82

74,145,616 322 27 35.14 Net Earnings  66,079,411 293 03 30.18

4,114,384
3,924,344

OUTSIDE OPERATIONS. $
17 88   Gross Revenues  3,350,250 14 86  

17 05   Total Expenses  2,990,499 13 26  

190,040 83   Net Revenue  359,751 1 60  

74,335,656 323 10 _. __ COMBINED NET...... 66,439,162 29483 -.- _
7,482,718 32 52   1-12 Annual Taxes 6,873,047 30 48  

66,852,938 290 58   FINAL NET  59,566,115 264 15
804 Number of Returns__ __ 782

230.069 Miles of Road  225,500

DECEMBER.

RAIL OPERATIONS. S
142,474,583 619 23 69.43 Freight Revenues  131,649,470 583,33
45,953,231 199 72 22.39 Passenger Revenue_   45,586,370 202 00

14,824,373 64 43 7.22 Other Transport'n Rev. 14,440,600 63 99

1,948,986 8 47 .95 Non-transport'n Rev.._ 2,117,388 9 38

15,308 07 .01 Unclassified Revenue- 2,817 01

205,216,481 891 92 100.00 Total Gross Earnings  193,791,645 858 71 100.00

67.93
23.52
7.45
1.10

22,594,986 98 20 11.01 Malnt. of Way & Struc_ 22,835,612

31,821,603 138 31 15.51 Maint. of Equipment__ 32,859,955

4,123,901 17 92 2.01 Traffic Expenses  3,984,859

72.675,022 315 86 35.41 Transportation Exp.-- 76,969,556

5,648,158 24 54 2.75 General Expenses  5,733,675

17,439 08 .01 Unclassified Expenses.. 23,378

101 19
145 61
17 66

341 06
25 40

10

136,879,109 594 91 66.70 Total Operating Exp_ 142,407,035 631 02

68,337,372 297 01 33.30 Net Earnings  51,384,610

OUTSIDE OPERATIONS.

4,071,752 17 70   Gross Revenues  3,343,179
3,787,171 16 46   Total Expenses  2,894,187

284,581 1 24   Net Revenue  448,992

68,62.1,953 298 25   COMBINED NET.... 51,833,602

7,465,989 32 45   1-12 Annual Taxes.. 6,832,623

11.78
16.95
2.08

39.72
2.96
.01

73.48

227 69 26.52

14 81
12 82

1 99  

229 68  
30 28  

61,155,964 265 80   FINAL NET  45,000,979 199 40  

798 Number of Returns__- 778

230,083 Mlles of Road  225,679

1909. JANUARY. 1908.

RAIL OPERATIONS.
125,489,030 547 13 68.82 Freight Revenue  117,085,933
40,948,006 178 54 22.46 Passenger Revenue  39,876,264
13,919,475 60 69 7.63 Other Transport'n Rev. 13,220,071
1,975,195 8 61 1.08 Non-transport'n Rev.- 2,072,488

16,136 07 .01 Unclassified Revenue  20,290

182,347,842 795 04 100.00 Total Gross Earnings__ 172,275,946
21,030,248 91 69 11.53 Malnt. of Way Sz Struc_ 20,450,631

30,835,069 134 44 16.91 Maint. of Equipment... 29,635,521
4,085,471 17 81 2.24 Traffic Expenses  3,929,816

70,734,739 308 41 38.79 Transporta'n Expenses 72,083,148

5,446,976 23 75 2.99 General Expenses  5,284,942

15,857 07 .01 Unclassified Expenses. 20,662 09 .01
_

132,148,360 576 17 72.47 Total Operating Exp.... 131,404,720 5S7 06 76.28

523 09
178 15
59 06
9 26
09

67.97
23.15
7.67
1.20
.01

769 65 100.60
0136 11.87
132 40 17.21
17 56 2.28

322 04 41.84
23 61 3.07

====------
50,199,482 218 87 27.53 Net Earnings  40,871,226 182 59 23.72

OUTSIDE OPERATIONS.
3,585,351 15 63   Gross Revenues  2,883,868 12 88

3,670,385 16 00   Total Expenses  2,612,487 11 67

def. 85,034 clq 37   Net Revenue  271,379 1 21

50,114,448 218 30 -----COMBINED NET____ 41,142,605

7,290,925 31 79   1-12 Annual Taxes_ 6,719,090
183 80
30 02

42,823,523 186 71   FINAL NET  34,422,615 153 78
750 Number of Returns_ _ 780

229,357 Mileage Operated..  223.835

THE FINANCIAL SITUATION.

The current year seems to be distinguishing itself
for the number of unique features developing. On
almost every side things new and old in Europe and
America are taking on fresh life or giving birth to new
phases of old disturbances and struggles. No sooner
had the Austro-Servian differences been composed in
the near East than advices reached us by cable of a.
novel danger threatening a revolutionary demonstra-
tion at Constantinople of mutinous troops, claimed at
first to be against the "Committee of Union and
Progress," and also against the Government assembled
in the Parliament. At the outbreak the mutinous
assemblage seemed to be reactionary, but later it was
found to be simply due to an order issued to the troops
that they must obey their officers under all circum-
stances, even if called upon to fire upon their co-
religionists. The mutineers, it was said, seized all the
officers of the "Committee of Union and Progress" and
held them prisoners. The outcome was not at all
ractionary in any but a religious sense, the revolution-
ists being more ardent supporters of the Constitution
than the "Committee of Union and Progress" itself.
Hence, as a disturbing element of general political

interest, the matter lost its importance. Latest
advices seem to report the city calm; conditions
normal; the Sultan's control of the army for the time
being absolute.
The London "Times" Constantinople correspondence

gives the following authorized summary of the pro-
gram of the new Turkish Government:
"The new Cabinet will follow the political program

of its predecessor both in regard to foreign relations
and domestic affairs. This program resolves itself into
the following heads:

"First, assurance of the maintenance of progress,
the development of the constitutional institutions of
the empire and of peace and order in its territories;
second, the repression of all disorder by a strict
enforcement of the laws; and, third, the submission
to Parliament of the measures necessary for the
rehabilitation of the finances and the various depart-
ments of the administration.
"It will be the object of the Cabinet to maintain, as

heretofore, relations with the Powers based on an
entente cordiale, of which the Imperial Government is
happy to be one of the pacific factors."

The almost phenomenal advance in wheat at Chicago
this week and its sympathetic influence upon flour
and nearly all export commodities, directly affected
exchange by limiting the supply of commercial bills.
The prices prevailing for these articles were so high
as to be entirely beyond the views of exporters; hence
the European demand was diverted to other markets.
The abnormal ease in money contributed to promote
the speculation in wheat; such ease also largely influ-
enced operations in securities, also the buying of
share properties, a considerable proportion of which
was of low price, and therefore speculative in charac-
ter, inducing realizations and short selling as the
market rose. The resulting over-sales, by causing
borrowing for delivery, tended to sustain the inflated
prices, so that the requirements for money for specula-
tion was minimized.

It is interesting to note that, concurrently with
t he reduction April 1 in the Bank of England rate of
discount to the rate for deposits allowed by the
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London joint-stock banks was reduced from PA%
to 1%; the discount houses on that day lowered the
rate of interest allowed by them on money at call and
at short notice from 1%% and 2% to 1% and 131%
respectively. When the market is so abundantly
supplied with money and open market rates are much
below the Bank rate, the question of maintaining
the latter at 23'% or reducing it to 2% is of little
importance. So far as the factors in the situation
permitted an opinion to be formed, it seemed likely
last week that the plethora of money would be so great
that a farther reduction in the Bank rate to 2% would
be made. In that case the rate for deposits allowed
by joint-stock banks and for interest by discount
houses should further decline.
The rise in sterling at New York on London, the

fall in exchange at Paris on the British capital to 25
francs 153/ centimes, and the advance in the premium
on gold bars in the English bullion market this week
to 77 shillings 9N pence per ounce, made a combina-
tion of factors that was so favorable to exports of
gold, either to Paris or to London, as to indicate that
such a movement was imminent. When the news of the
revolution in Constantinople was received, its expected
disturbing political influence in the near East seemed
to make it highly probable that gold would go forward
in some volume. The decline in exchange at Paris on
the British capital appeared to show that the metal
would be attracted to Paris; the rise in the price of
gold bars, resulting from competition between Paris
and Austria, which latter centre has recently been
absorbing the London market's offerings, seemed to
indicate some strife for gold that led to the adoption
by the Bank of England of the device of a premium
as an obstruction to the movement. There were,
however, counteracting influences to the export of
gold which would have to be considered. Bars were
unobtainable at our Assay Office, except in very limited
amounts, and as coin would not be acceptable at
either centre, the volume of shipments would be small.
Our bank reserves were so low that the withdrawal of
even moderate sums of gold might easily cause an
advance in money and thus automatically effect a
fall in exchange below the gold-export point. Though
the political situation in Turkey early in the week was
threatening, the real causes therefor were not clearly
disclosed, but it was regarded as probable that the
disturbances would be localized and that seriously
menacing situations would not develop. The
announcement later in the week of the composition
of the Turkish internal troubles served to banish fears
of the potency of this factor contributing to gold
exports, and unless something now unforeseen occurs, it
appears probable that the other influences above noted
counteractive of such movement will be effective.
The European money and discount markets are

now in a state of almost unprecedented congestion;
with the exception of Vienna none of the centres needs
gold for purposes other than those incident to the
maintenance of their stocks of the metal. They have
an overwhelming aggregation of liquid resources which
they cannot employ to advantage and they must
take measures to convert them to profitable use.
Under these circumstances it seems unlikely that
European bankers would offer inducements for the
transfer of the metal hence when such a coarse would
result in the immediate check to the movement

through a rise in money rates, causing a fall in ex-
change. Bankers who sought to stimulate exports
of gold for profit would thus create a condition which
would make it more advantageous to draw foreign
capital hither through finance bills or to place securities
abroad where markets are eagerly receptive of desir-
able properties.
Engagements of $500,000 gold for Monday and of a

like amount for Friday of next week were announced
as having been effected for Brazil. No engagements
of gold have been reported for shipment to Argentina
on London account; gold is, however, going forward
from the British capital almost weekly, indicating that
Argentina's needs are not yet satisfied.

The March statement of the Copper Producers' As-
sociation, given out this week, throws an interesting
light on the present state of the copper trade. This is
the third monthly statement issued by the Association
under its new policy of giving publicity to the facts
bearing on production, deliveries and stocks, instead
of continuing the old policy of secrecy and conceal-
ment which had been maintained for several years
with rather disastrous results. And the course of
the copper market after the appearance of each monthly
statement is evidence that facts, even when unfavora-
ble, are not half so damaging as conjectures or rumors
regarding the same. The distinctive feature in these
returns since the beginning of the year has been the
steady accumulation of unsold stocks of copper. Yet,
while the tendency of the price of the metal has natur-
ally been downward, in view of the conditions pre-
vailing, the immediate effect of the issuance of the
statement each month has been to stiffen the market.
The facts themselves may be weakening, but exact
knowledge regarding the same is beneficial rather than
the reverse. The great body of producers and con-
sumers is certain in any event to have general knowl-
edge concerning the state of things, and the usual
effect of the absence of precise information is to allow
rumor to exaggerate the situation.

While the statistics make an unfavorable showing,
it is not possible to speak with any definiteness re-
garding the immediate outlook and prospects of the
copper trade. Prices are down to a low figure, even
Lake copper being quoted below 13 cts. a pound, and
yet the output of the metal is in excess of the highest
figures on record. At the same time, the low values
prevailing are attracting much buying, as the statistics
of deliveries show, though it is by no means certain
that the baying is for actual consumption, and thus
there is a possibility that, in addition to the visible
stocks, supplies in the hands of consumers or specu-
lators may also he piling up. According to the figures
given out this week, the production of marketable
copper in the United States from all domestic and
foreign sources during the month of March was 117,-
058,661 lbs. This is said to be the largest monthly
output in the history of the industry. But deliveries
were also on an exceptional scale, though they were
not sufficient to take up the month's extraordinary
output. The deliveries of marketable copper for con-
sumption and export during March are reported at
108,063,007 lbs. In February, which was a short
month, the deliveries were only 74,546,614 lbs.,
and even in January, which was a full month, they
were no more than 90,362,421 lbs. As, notwithstand-
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ing the magnitude of the deliveries, these latter did
not equal the month's production, the stock of surplus
copper was increased by 8,995,654 lbs.
The gratifying feature is that the addition to stocks

was very much less than in either of the two preced-
ing months, the increase in February having been
29,154,203 lbs. and in January 21,772,579 lbs. Still,
the fact remains that, in the three months together,
stocks have risen nearly 60,000,000 lbs. (in exact fig-
ures, 59,922,636 lbs.), with the result that the total
of stocks on April 1 1909 at 182,279,902 lbs. was 50%
greater than the aggregate on Jan. 1 at 122,357,266
lbs. If there were assurance that the deliveries repre-
sented actual consumption, an early improvement
might be confidently looked for, inasmuch as general

trade in the United States is growing more active, and
when tariff legislation shall be settled it seems not un-

likely that there may be decided revival. Such re-

vival would be sure to redound to the advantage of

the copper trade the same as to all other industries.

But it is pointed out that as exports of copper in March

aggregated less than 50,000,000 lbs. (out of total de-
liveries of 108,063,007 lbs.), the domestic deliveries
must have been over 58,000,000 lbs., or at the rate of
about 700,000,000 lbs. a year, a basis of consumption
never reached in the most active years in the country's
history. On the other hand, it is estimated that cop-
per consumers at the present time are working to the
extent of only 65% of their capacity, so that it is diffi-
cult to believe that they can be consuming more copper
now than ever before. Obviously, the key to the fu-
ture lies in the answer to the question as to what
interpretation is to be placed upon the pres-
ent extraordinary purchases and deliveries of the
metal.

Conspicuous activity continues to characterize the
course of affairs in building construction in practically
all sections of the United States, particularly in the
more important trade centres. Recovery in this in-
dustry from the marked dulness of a year ago has been
so great, according to the reports received, as to ex-
cuse doubts that arise as to whether existing condi-
tions warrant the fervor expressed. There is, how-
ever, no reason to question the accuracy of the reports
issued by the city officials. Taken as a whole, they
show a volume of work for which permits were issued
in March 1909 exceeding in aggregate the total outlay
for any preceding month of which we have record.

It is, of course, possible that the ordinary average
of projects for which permits have been obtained will
be abandoned, or construction indefinitely postponed.
But there are good rea,sors to suppose that this dis-
crepancy will not be any greater, if as great, as in
previous seasons. This view finds support in the fact
that contracts, especially for material, can be made
now upon a comparatively very favorable basis of
prices. An important item in large construction
(applying peculiarly to New York and other large
cities) is the recent cut in the cost of structural steel.
It is also to be noted that rates for money are lower
and that labor is more efficient. With all the import-
ant elements, therefore, combining to materially re-
duce cost of: construction at this time, the stimulating
of operations is not surprising. Moreover, this very
fact—the lower cost of construction—is reported to
have caused a change in the attitude of moneyed in-

terests, who are willing to make more liberal loans on
mortgages.
A notable feature of the March compilation of build-

ing construction data is the phenomenally heavy per-
centages of gain in 1909 over the like period of 1908
recorded at a number of points. Altogether, there are
27 cities included in our table showing gains of over
100%, and in 11 cases 200% is exceeded. The most
notable gains so far as percentages are concerned are
Lawrence, Mass., 1,621%, and.Oklahoma, 933%. Our
compilation, which covers 100 leading cities of the
United States, indicates that not only did the outlay
called for by the permits issued in March this year
very largely exceed that for the month last year, but
also showed an important increase over 1907. To be
more specific, this year's contemplated expenditure is
$84,217,831, against $45,886,003 in March 1908, or
an increase of 83.5%, and, contrasted with the esti-
mated outlay of $69,308,212 in March 1907, the ex-
cess is 21.5%. Only 22 cities return smaller totals
this year than last.
The exhibit made by Greater. New York is a very

noteworthy feature of the March 1909 compilation.
The aggregate for the fOur leading boroughs (results
for Richmond not being available), at$ 29,753,570, is
not only more than one-third of the total for the 100
cities, but records a gain of 347.9% over the month
of 1908 and an increase of 204% as compared with
1907. In Manhattan alone the expenditure contem-
plated is estimated at $19,738,320, an excess of 631.9%
over March 1908; Brooklyn's outlay at $4,799,820
shows a gain of 130.5%; for the Bronx, the cost of
construction is fixed at $4,145,430, or a gain of 372.9%,
and for Queens an augmentation in outlay of 8.4%
is indicated this year. Outside of New York, the
average gain, as compared with March 1908, is 38.8%,
but contrasted with 1907 there is a small loss. Chi-
cago's total exhibits an increase of 77% over the ag-
gregate for March a year ago and a gain of nearly 40%
over 1907; Philadelphia's excess over 1908 is 54% and
about 10% compared with the preceding year. Heavy
gains over last year are also recorded at Cincinnati,
113%; Columbus, 110%; Dallas, 286%; Omaha,
175%; St. Paul, 108%; Seattle, 96%; Spokane, 100%,
and Sacramento, 366%. The only cities where build-
ing operations reach an important aggregate that
showed losses in March 1909 were New Orleans and
San Francisco.

With the results for March at hand, we are able to
complete the compilation for the first quarter of 1909
for 82 cities, and that furnishes convincing proof of
the much greater activity in building construction
operations this year than last. The aggregate for 82
cities as we make it up for the first quarter of 1909 was
$180,435,974, which compares with contemplated
outlays of $91,794,086 in the corresponding period of
1908, or an increase of 96.6%, and, contrasted with
the estimated cost of $147,757,664 in 1907, there is a
gain of 22.1%. As the figures from month to month
have indicated, the quarterly exhibit for Greater New
York is especially favorable, the gain over last year
having been 244%, and contrasted with 1907 there is
an excess of 88.5%. Outside of New York, compari-
son with 1908 reveals an increase of 54.3%, but with
the gain over 1907 merely nominal.

Incidental to this review of building operations, it is
to be noted that pending contracts for structural steel
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cover a total of approximately 125,000 tons. Of this

aggregate fully 80,000 tons is required in New York,

the New York Central terminals calling for 12,000

tons, the municipal building 20,000 tons, the Edison

power house 10,500 tons, the post office at the Penn-

sylvania depot 12,000 tons, and a like amount for the
extension of a down-town office building.

-Half a year ago a number of firms in the railway
supply line came together in a new business men's
organization, founded on the proposition that rail-
ways need a rest from persecution, that they might
be able to make the purchases requisite for keeping
themselves in unimpaired physical condition. The
head of that organization, together with Mr. Joseph
H. Choate, has now been talking in Albany along
the same line. Of the 178,000 men employed in
businesses engaged in materials used by railways
prior to October of 1907, nearly 90,000 are still idle,
said the head of the organization above mentioned.
At least, he urged, the powers already conferred on
the Public Service Commissioners ought to be further
tested before conferring any more. Men come into
railway control after years of training; but these men
have acquired what knowledge they have in a very
brief time. Can an untutored man, in only two
years, and merely because he is invested with power

and an official title, "become so profound a railway

specialist that he is ripe for the bestowal of his omnipo-

tence in all railway matters?"

While admitting that he represents roads in receiver-

ship, Mr. Choate averred that these properties will not

remain so if the courts are allowed to proceed and prop-

erly expedite a judicial settlement of questions in-

volved; but if Commissions are to go on ignoring the

interests of the investors whose money is at stake

continued receiverships are the natural result. He
believed, he said, that the Commissioners have too

much power now.

This subject of government by commission, as be-

gun in this State, has been considerably discussed in

the "Chronicle," yet one remark seems appropriate:

it is that, as every newspaper reader must have noticed,
while the men constituting the Commission held aloof

at their original appointment, as if they shrank from

the responsibility and questioned their ability to wield

such extraordinary powers, they have now become

enamored of those powers and are eager for more.

They thrust in here, they harass there; they show

quick jealousy if any corporation ventures to make a

trivial move without obtaining their permission; they

enlarge the borders of their phylacteries; their sense

of importance grows; if they had new and further

powers conferred they could exercise the present ones

better; they, at least, are satisfied that they are very

useful, but they would like to reach a finger over the

telegraph and telephone, and so on. It is all in the

familiar line; all natural.
Nevertheless the legislative leaders at Albany have

decided to try for a resolution for appointment of a

commission of inquiry, to sit through the recess, upon

the question of giving them any additional powers.

An interesting phenomenon of the present situation

is the appearance of broad advertisements by the

Interborough Company setting forth tersely what it

is willing to do. Answering its own question, "What

chokes the subway?" the company says that the sub-

way is now carrying daily more than double the 400,000
passengers it was built to carry; but instead of finding

the congestion on the elevated lines relieved, as it
was expected to be, those lines are now carrying 50%
more than they did when the subway NNW planned.
This shows a vast and continually increasing growth
in traffic to be handled. At present, says the adver-
tisement, there is no margin for delays and no provi-
sion for emergencies.

To aid the people in quickly securing relief to this
congested and more seriously congesting city railroad
transit situation, the company says it is ready to build,
and asks leave to build, a two-track subway from

42d Street to the Bronx on the east side, and another
from 42d Street to the Battery on the west side. This
it offers to do with its own funds and on stipulation

that the lines shall revert to the city with the present
subway when the lease of that expires. Meanwhile,

and as a speedier relief, the old proposition of an ex-

press track on the Second and Third Avenue elevated

lines is brought up again.
The Public Service Commission recognized the neces-

sity of making some reply, and it attempted a semi-

official one. If the subject were pat upon the low

ground of a sparring match in argument, there might

be some force in the rejoinder that the proposition

is not made in good faith, inasmuch as the Interborough
Company knows its propositions cannot be carried out
without some further legislation; also that the offered
building would interfere with other plans in 42d Street.
But the latter is not conclusive, being subject to ar-
rangement; nor is the fact of hindrance by existing
legislation conclusive, for the very point in the case

is that legislation oaght to be shaped to further, not

to repel and block, subway building by private capital.

The advertisement is therefore both pointed and

timely in bringing into strong light the readiness of

private capital upon reasonable conditions. The

company has repeated its advertisement, in slightly

different language, yet to the same purport. The

proposed two double-tracked subways, it says, will be

made four-track later, when local service warrants.

This work will cost 50 millions. It will do the work,

it says, without involving the city in a penny of risk

or obligation, and the lines shall revert to the city

with the old one. This resembles a proposition by

private capital to put up a structure on city land

which is now useless, and let the structure go with
the land at the end of a term of years.

As against this and other proposals which might
come from private capital, there is the unceasing work

of the persons, from Governor Hughes down, who are
leaving no stone unturned to get the legal debt limit
enlarged and to commit the city to a course of sub-

way building (including, as first and most prominent,

the Fourth Avenue line, which private interests desire
greatly, yet will not touch with their own money),
limited only by the utmost that can be borrowed.
Upon the heels of the report of Referee Tracy—still to
be confirmed, yet already treated with a hurrah as if
it were practically equivalent to over 100 millions
cash in hand—comes renewed urgency on behalf of
the constitutional amendment to exempt the so-called
self-supporting properties. This amendment has just

gone through the Senate almost unanimously, and if

it comes up for popular vote next fall there is danger
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of ratification, because, BS has so often been the case
heretofore, the persons in favor of it will be primed and
.active, while the great body of voters will be caught
entirely unprepared and without real knowledge
.about it.

Any one of us would more cheerfully make a small
private loan to a friend who has no borrowing habit
than to one who is frequently looking for lenders.
The best credit is that which is least drawn upon.
The warrant for faith in a private borrower does not
rest with reckoning up his material resources; it in-
cludes his personal characteristics as a large part, and
prudence as one of the best of them. Allow that, by
one or another more or less tenable assumption, this
city can lawfully borrow one or two hundred millions
more; the fact that it can is no argument why it should.
Prudence advises that we study to find with how

little borrowing we can get on rather than to stop only

when lenders draw back. They are drawing back

already, so far as appears from the fact that the chief

,city of America does not stand quite so well with them

.as do several smaller cities. Reform has been having

.a great swing, and excitement has been having an

.almost unexampled run. But it is time people began
sobering up and .applied to public affairs the rules
which govern private business.

While the market for time loans was easier this
week that for day-to-day funds was firmer, reflecting
the concentration upon this branch of the market
of the borrowing demand incident to stock specu-
lation. A bank loss to the Treasury on Wednesday
of 2U millions, due to large payments through the
banks on account of customs, together with the
comparatively low surplus of these institutions,
contributed to a sharp advance in call money to
.2370. Loans for fixed dates of maturity were in
moderate request and institutions offered them
freely without attracting business; any great activity
in the demand would, it was thought, induce con-
cessions in rates. Borrowers are reluctant to pay
more than 3% for eight months' loans while lenders
are inclined to maintain a 334% rate for this period.
'Commercial paper continues in urgent demand by
•banks and trust companies and considerable amounts
are placed abroad, chiefly in London.
Money on call, representing balances of banks

and other institutions, loaned at the Stock Exchange
-daring the week at 21/2% and at 134%, averaging
about 2%; banks and trust companies quoted 134%
.as the minimum. Time loans on good mixed Stock
Exchange collateral were quoted at 214% for sixty
to ninety days, 2A%@234% for four, 234®3 for
five to six, 3% for seven, 331% for eight months
,and 332% for over the year. Commercial paper
-rates are 3@3JA% for sixty to ninety day endorsed
bills receivable, 3:).4@4% for prime and 4(@.4M%
'for good four to six months' single names.

The Bank of England rate of discount remains
unchanged at 2M%. The cable reports discounts
of sixty to ninety day bank bills in London 1Y4@19%.
'The open market rate at Paris is 15%@1%% and at
Berlin and Frankfort it is 2@2%%. According to our
-special cable from England, the Bank of England lost
£491,560 bullion duringthe week and held £38,980,970
at the close of the week. Our correspondent further

advises us that the loss was due largely to ship-
ments to the interior of Great Britain. The details of
the movement into and out of the Bank were as fol-
lows: Imports £18,000, from miscellaneous sources;
exports, £205,000, wholly to South America, and ship-
ments of £305,000 nct to the interior of Great
Britain.

The foreign exchange market was generally steady
to firm this week. It did not reflect, in the tone for
sterling, the disturbed situation in Constantinople,
for the London market was not much affected thereby.
The tone for francs, however, was strong, because Paris
is most sensitive to deranging political conditions in
the near East. When the Constantinople dispatches
indicated the subsidence of the revolutionary demon-
strations and disclosed the causes therefor, the result-
ing restoration of a normal situation in the European
markets was prompt, and by the end of the week
all traces of the influence of the disturbances had disap-
peared. The semi-monthly settlement on the London
Stock Exchange was in progress during the week,
and this absorbed the attention of speculators and
traders. Though consols fell sharply on the news from
Constantinople early in the week, there was a recovery
later, and that there was no uneasy feeling concerning
discounts was shown by the fall to 134%, while money
at call in London loaned at 3% of 1%. The firm under-
tone for exchange was almost wholly due to a se-amity
of bills; the speculation in commodities checked ex-
ports, depriving the market of commercial drafts which,
had they been free, could have been converted into
credits. The buying of American securities in Lon-
don was large, but the supply of hills created thereby
was absorbed by a demand to remit for stocks that
were sold in London.
Compared with Friday of last week, exchange on

Saturday was 20 points lower for long at 4 8625@
4 8630, 5 points for short at 8 8770Q4 8775 and
5 points for cables at 4 8790(it.4 8795. On Monday
short fell 5 points to 4 8765@4 8770, long and cables
were unchanged. On Tuesday long was 5 points
higher at 4 8625@4 8635, short 5 points lower at 4 8760
@4 8765 and cables 10 points at 4 8780@4 8785. On
Wednesday long rose 5 points to 4 8630@,4 8635,
short 15 points to 4 8765@.4 8780 and cables 5 points
to 4 8785@4 8790. On Thursday long fell 5 points
to 4 8625@4 8630, short 5 points to 4 8760@4 8775
and cables 5 points to 4 8780@4 8785. On Friday
long rose 20 points, short 5 and cables 10 points.
The following shows daily posted rates for sterling

exchange by some of the leading drawers.

Frt.,
Apr. 9

Mon.,
Apr. 12

Tues.,
Apr. 13

Teed.,
Apr. 14

Thurs.,
Apr. 15

Brown 560 days
Brothers & Co ISight __

Kidder, 160 days
& Company 1Sight--

Bank British 560 days
North America  ISlight__

Bank of 160 days
Montreal __ ISight__

Canadian Bank 560 days
of Commerce 1Sight__

Heldelbach, Ickel- 560 days
heimer & Co 'Sight__

Lazard 560 days
Freres  ISight__

Merchants Bank 560 days
of Canada  'Sight__

4 86%
4 88%
4 863
4 883
4 86
4 8834
4 86
4 88
4 86
4 83
4 8614
4 8834
4 8634
4 8834
4 86
4 88

8634
883
86%
88%
86
8834
86
8834
86
8834
8634
8834
8634
8834
86
883-4

86%
883
863
883
86
8834
86
8834
86
8834
8634
8834
8634
8834
86
883-4

86%
884
86%
883
86
8834
88
8834
86
8834
863.6
8834
8634
8834
86
8834

863
8834
86%
88%
86
8834
86
8834
86
8834
8634
8834
863-4
8834
86
8834

Frt.,
Apr. 16

86%
8834
86%
8834
86
88%
86
8834
86
88%
86%
88%
8631
88%
86
88%

Rates for exchange on Friday were 4
for long, 4 8765@.4 8775 for short and 4
for cables. Commercial on banks
and documents for payment 4 85@,

86400)4 8650
8785@4 8795
4 86@t4 863
4 86. Cotton
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for payment 4 853'@4 85k, cotton for acceptance
4 86@4 861A and grain for payment 4 859.1C/34 86.

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

Week ending April 16 1909.
Received by
N. Y. Banks.

Shipped by
N. Y. Banks.

Net Interior
Movement.

Currency 
Gold  

Total gold and legal tenders 

$8,941,000
1,969,000

$7,302,000
1,107,000

Gain $1,639,000
Gain 862,000

$10,910,000 $8,409,000 Gain $2,501,000

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

Into Out of Net Change in
Week ending April 18 1909. Banks. Banks. Bank Holdings.

Banks' interior movement as above.. $10,910,000 $8,409,000 Gain $2,501,000
Sub-Treasury operations  29,354,000 27,600,000 Gain 1,754,000

Total gold and legal tenders $40,264,000 $36,009,000 Gain $4,255,000

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

Banks of
April 15 1909. April 16 1908.

Gold. Silver. Total. Gold. Silver. Total.

z
England.._
France __

38,980,970  
143.251,160 35,267,120

38,080,970
178,518,280

36,801,140  
111,839,328 36,050,683

36,801,140
147,890,011Germany _ 37,575,050 13,299,900 50,874,950 33,642,000 12,132,000 45,774,000Russia _ _ 123,173,000 8,074,000131,247,000113,037,000 6,942,000119,979,000Aus.-Hun_ 52,503,000 12,627,000 65,130,000 46,469,000 13,103,000 59,572,000,Spain 15,890,000 32,411,000 48,301,000 15,531,000 26,183,000 41,714,000Italy ___ _ 38,132,000 4,700,000 42,832,000 36,510,000 4,500,000 41,010,000Nethlands 9,579,600 3,897,000 13,476,600 7,696,400 4,344,400 12,040,800Nat.Belg._ 4,248,667 2,124,333 6,373,000 4,056,667 2,028,333 6,085,000Sweden __ 4,342,000  4,342,000 3,808,000  3,898,000Switzerl'd 4,870,300  4,870,300 3,363,000  3,363,000Norway __ 1,520,000  1,520,000 1,458,000  1,458,000

Total week 474,065,747112,400,353586,466,100 414,301,535105,283,416519,584,951Prev.week.473,883,983112,925,367586,809,350413,702,244104,669,850518,372,094

TARIFF BILL IN THE SENATE.
With the passage of the Payne tariff bill through

the House on Friday of last week, and the report of
a substitute bill by the Senate Finance Committee
on Monday, the tariff discussion has passed into its
second stage. Regarding the policy and practice of
offering in the Senate a substitute to the House bill,
instead of merely proposing amendments, that, it must
be admitted, has now become a recognized part of
our legislative program. Twenty years or so ago,
it will be remembered, there was angry criticism, both
in and out of Congress, concerning such action by the
Senate, the basis of such criticism being that since
revenue bills must, under the Constitution, originate
in the House of Representatives, the Senate had no
business to produce substitute measures. But in the
course of time it has come to be pretty well recognized
that a substitute may stand as an amendment quite as
regularly in differences between the two houses as
in alterations of a bill in a given house. At all events,
the Senate procedure has on this occasion invited no
criticism whatever.
To some extent this may be because the Senate Com-

mittee has very largely adopted the tariff provisions
of the Payne bill. Its changes are not so general as
had been expected. It has refused to leave iron ore
on the free list, but has reduced the duty from 25 to 15
cents a ton. It has refused to accept the increased
taxes levied by the Payne bill on women's gloves and
hosiery—an entirely proper action, since, by almost
all accounts, the insertion of that clause in the House
bill was a result of a bit of political intrigue. The
Senate Committee's bill also enlarges the scope of the
free-art clause. In most of these respects it has taken
a popular attitude which went far toward securing
public approval of the substitute.

But otherwise, it is not possible to say exactly
what the scope and character of the Senate bill will be.
Admittedly the committee has done no more than
report the skeleton of a tariff measure, to be filled in
by the Senate after due deliberation. For instance,
the committee took no action on the "maximum and
minimum proviso," which played so essential a part
in calculations regarding the House bill. It neither
adopted nor rejected the Payne bill clauses for free
hides or for coal and oil. The House reductions on
finished steel and on pig iron are incorporated in the
Senate bill, but aside from the proposals referred to,
the measure as it stands does not greatly differ from
the Dingley tariff. So large opportunity exists, how-
ever, for altering the character of the committee's
bill in one direction or the other, through the Senate's
action on the various clauses regarding which the com-
mittee took no action, that it would be premature at
the present time to pass judgment on the substitute
measure.

It is.not possible even to argue conclusively on the
question of revenue-producing power. The common
criticism at Washington has been that the measure
reported by Senator Aldrich could not possibly of
itself earn a surplus for the Government. This we
imagine to be entirely true; but it is not altogether fair
to judge that phase of the question by so admittedly
imperfect and incomplete a measure as came out of
committee last Monday. Already discussion has
begun regarding supplementary taxes. The Senate
appears to be averse to the inheritance tax proposed
in the House bill and to be somewhat more inclined to
an income tax. For ourselves, we are unable to under-
stand how any income tax which would be at all
acceptable either to Congress or to the people could be
so framed as to surmount the Constitutional objections
outlined in the Supreme Court decision of 1895 declar-
ing null and void the income tax law of the year before.
Furthermore, we are strongly inclined to believe

that the same objection would run against a Federal
income tax at the present time as would run against
an inheritance tax; namely, that each would overlap
a form of taxation used in several of the States. Such
duplicate taxation not only inflicts a manifest injustice
on certain groups of citizens, but it is liable in the long
run to deprive the States which have resorted to this
form of taxation of part of their own normal revenue-
producing power. Precisely the same objection has
been urged with great force in the German Reichstag
against the proposal of imperial taxes which shall dupli-
cate in form the taxation system already existing in
States such as Saxony and Bavaria. Whether these
objections will lead to renewed consideration of the
stamp-tax recourse, remains to be seen.
Much has been said, and is being said in connection

with the tariff bill, of the Senate as a body influenced
by special interests. In some respects, particularly
under our present system of legislative choice of
senators, there may be basis for the charge. But
we wish to draw attention to another distinction in
the matter of legislative procedure, between House
and Senate, in which the so-called "Upper House"
shows to advantage. It did not need the dry and
uninteresting House discussion on the Payne bill to
convince the reader of our Congressional discussions
that debates in the House of Representatives are
apt to be largely futile. The House, under its present
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form of organization—and perhaps inevitably so—
is a huge machine in which the individual beliefs
and feelings of its members find relatively little
play.
Even without the system of a party caucus in the

House, whereby, through vote of a majority of the
party's membership in that body, a given bill may be

declared a "party measure", and thereby forced even

upon unwilling members, there would remain the

machinery of the 'five-minute rule" and the fixing

of an arbitrary date when the discussion of a given

bill must close. Deliberation, under such circum-

stances, is for the most part confined to the committee
and the cloak-room; nothing is likely to be uttered
on the floor which would alter the attitude of the
House regarding such a measure. As a matter of
fact, in the recent discussion of the tariff bill
the only speeches worth re-reading or preserv-
ing were those of the Chairman of the Ways and
Means Committee and of the leader of the opposi-
tion.
As we have said, these limitations on House debate

may be inevitable under its present large member-
ship and our present parliamentary system. But
it is worth while to recall that, in the Senate, we still
have the apparatus for statesmanlike and through-
going public debate upon a pending measure. The
value of such discussion has been made manifest in
almost every important measure lately discussed by
Congress. Nothing is more familiar than the proposal
of a measure of high importance, with the backing
of a committee or of an administration; the passing
of such a bill, almost without intelligent debate and
by overwhelming majorities, through the House of
Representatives, and then a calm and deliberate
discussion of the measure on the floor of the Senate.
Notably in the case of the Hepburn Railway Rate
Bill of 1906, the speeches in the House would hardly
be to-day consulted by any one anxious to have light
thrown on the aspects of that legislation; whereas
the Senate debate drew forth constitutional arguments
of the very highest order, such as those of Mr. Knox,
Mr. Foraker and .Mr. Spooner, placing in the "Con-
gressional Record" a series of speeches which may to-day
be read with interest and profit both for their bearing
on the discussion and for their intrinsic merits as
high-grade forensic argument.

Practically the same comment may be made on
every important act of legislation during the past
dozen years. To our minds, this is a function of the
utmost value which it is well in all respects that the
Senate should preserve. There have been times
when freedom of debate and the so-called "Senatorial
courtesy" have created conditions which brought
about serious abuses. In some such debates as that
on the Silver Purchase Repeal Bill of 1893, it will
not have been forgotten to what extent these facilities
were used by eccentric Senators from the West as a
means of mere obstruction and delay. Had such a
policy continued, it is quite possible that a closure
rule would have become inevitable in the Senate.
Fortunately for the prestige of that body, the ob-
structionist policy has become a matter of the past,
while the facilities for free and statesmanlike debate
have been jealously preserved.
We do not profess to know what will be the fate

of the pending tariff bill after it has reached and

passed the stage of open discussion in the Senate.
We are sure, however, that an opportunity is offered,
which could scarcely be said to have existed in the
House, for a broad and thorough analysis of the new
proposals and of the whole existing situation, as
regards the nature of the new import schedules.

ISSUING SHARE CAPITAL WITHOUT
DESIGNATED VALUE.

The general reader may not understand the signifi-
cance or meaning of certain news dispatches that
have come from Albany during recent weeks. It
seems desirable, therefore, to set out the facts. Last
week announcement came that, with only fifteen
votes in opposition, the Assembly had passed the
Phillips bill authorizing business corporations to issue
their shares without having any par value expressed in
the certificate. This week the dispatches have told
us that the Senate had the same bill under considera-
tion.

This measure gives expression to the ideas of some
prominent persons who, through its provision.s4seek to
deal with the so-called evils of over-capitalization,
and, if not actually to prevent over-capitalization,
at least to remove the most serious objection to it in
public estimation. We all know that capitalization,
be it large or small, has nothing to do with rates or
prices, nor does it add to or subtract from aggregate
revenues or earnings. Competition, not capitaliza-
tion, controls prices, while earnings and profits are
dependent on a dozen different considerations having
no relevancy to or connection with capitalization.
As far as the ordinary business concern is concerned, it
cannot get a penny more for its goods or products
whether its capitalization is large or small. The trans-
portation company is in precisely the same position.
Its capital may be entirely fictitious, or there may be
not the slightest inflation in it, but neither the one
nor the other will have the remotest influence upon
the charges which shippers and travelers are obliged
to pay for the transportation services rendered.
Competition is the regulating force in this as in other
branches of the country's activities, and there is the
further fact of supervision and regulation by govern-
ment bodies, State and national. Capitalization will
determine the rate of dividends, but it can have no
effect in controlling the aggregate amount to be
distributed in dividends.
Whatever the amount of capitalization, the public

(that is, where the shares are dealt in publicly) quickly
puts its estimate of value on the property. A share
of stock will not command $50 or $100 simply because
the organizers or promoters name these figures in the
certificates of stock. The public "sizes up" the
proposition, and instead of $50 or $100 may place a
value of only $5 or $1 on the same, which is all that
can be obtained until the outlook for the company
improves or the situation changes. To repeat an illus-
tration that we gave a few weeks ago, a share of Erie
conimon stock of a nominal value of $100 sells on the
Stock Exchange for only $30. A share of New York
Central, of a similar par value, commands $130, and
two $50 shares of the Delaware Lackawanna & West-
ern cannot be bought for less than $650. Viewed in
this way, it is obvious that the talk about the evils
of over-capitalization rests upon misconception. Yet
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the fact can not be denied that in the public mind it is
hard to disassociate nominal capital from actual

capital.
When 10,000 shares of stock of a par value of $100

each are issued, the idea gains ground among the
uninformed that $1,000,000 of tangible value has been
created, and, if there are no assets to represent the
same, that inflation has been practiced to that extent.
As a consequence, it has long been argued that a far
wiser plan would be simply to issue (in the case taken
for illustration) 10,000 shares without fixing any
definite money value for each share. In that case
there would be simply 10,000 shares and they would
have merely the value which the purchaser or dealer
might place on the same. There would in that event
be no deception; and with no sum named for each
share there would be no over-capitalization, though

as a matter of fact the shares in the one case might
represent no more actual capital investment than in
the other. The arrangement would, obviously, have
one distinct advantage, inasmuch as it might serve
to disabuse the public mind of the notion that for
purposes of earnings and dividends nominal capitali-
zation is equivalent to real capital, and that to issue
a share of stock with a certain value expressed in the
same was tantamount to endowing it with real value.
It might be, too, that with a perception of the true
relations existing between the two, the criticisms so
generally leveled at corporations, on the theory that
their capital in large part represents water, and that
this is harmful, would disappear, or at least be modi-
fied.
At all events, the measure under consideration by

the New York Legislature aims to give business cor-
porations, other than those for banking, insurance,
railroad, transportation and educational purposes,
authority to issue shares having no nominal or par
value. The bill has the endorsement and support of
the New York State Bar Association—in fact a prac-
tically identical bill was prepared by the Committee
on Corporation Law of the Association and unani-
mously approved by the Association itself at its
meeting in Buffalo on Jan. 28 3909. This in itself is
evidence that the measure possesses merit and that it is

a desirable piece of legislation. Assemblyman Phil-

lips's bill differs only in some very unessential particu-

lars from the bill drafted by the committee referred to.

This committee consisted of some very eminent law-

yers, namely Francis Lynde Stetson, Edward M.
Shepard and Victor Morawetz. The committee in its
report to the Association, after adverting to the im-
portant position held by this State in financial and
industrial enterprises, argued that New York might
well lead the way in a change which appeared to be
fitted not only to avoid corporate abuses, but Also to
prevent the misunderstanding or disparagement of

such corporations as conduct their business in solid,
straightforward, law-abiding fashion. They well said
that perhaps the very strongest impression to-day of
unfair corporate organization has arisen from so-called
"over-capitalization."
They expressed the view that the abolition of. the

money denomination of shares would deprive those

who promote corporations of the advantages, real or

seeming, of that exaggerated capitalization which,

undoubtedly, is possible, under the existing laws of

every—or nearly every—State; and at the same time,

it would compel investors to fix their attention upon

actual value, free of the influence of what, as over-
whelming experience sliows, tends to become nominal

or symbolic valuation. They would have the truth
recognized, without the misleading effect of such
valuations, that a common share of stock of a corpora-
tion represents neither more nor less than a certain
aliquot part—a one-thousandth or one-millionth or
other fraction—according to the number of common
shares of the net value of the enterprise over and
above all debts and stock preferences. The bill is
merely permissive, leaving the existing corporation law
as it is, excepting for the addition of some sections
permitting, but not requiring, that corporations
formed thereunder may omit "the dollar mark" from
their certificates of stock.
In a letter to one of the daily papers a couple of

weeks ago explaining the measure, Mt. Stetson pointed

out that the new class of business corporations thus

permitted, but no others, would omit the "dollar

mark" from the stock, issuing shares without nominal

value, under conditions intended to make the capitali-

zation of such new corporations more substantial than

that of any existing corporations. Mr. Stetson has

long been an advocate of such a law, and some seven-

teen years ago, in certain testimony which he gave

before the Industrial Commission in 1892, argued in

favor of permitting the formation of a distinct class
of business stock corporations whose capital stock

should represent proportional parts of the whole
capital without any nominal or money value. He
pointed out that the effect of such amendment would

be to provide for the measurement of the interest or

shares of the members of such a corporation by a

statement of proportion, as in the case of the part

owners of a ship, and not by an arbitrary assignment

of money value, which is delusive in the case of every

corporation whose capital stock has a market value

either more or less than its nominal par value. It

would, moreover, relieve any possibility of injury to

the public from misleading representations as to the

money value of corporate stock, and would also relieve

from embarrassment conscientious corporate officers

often compelled to deal with legal fiction, as to

which they have no personal knowledge, as

though it were a reality within their own

observation.
In a paper read before the Economic Club of New

York on June 5 1907 Mr. Stetson also made it clear,

however, that it would be a mistake to go further

than this in the effort to conciliate public sentiment.
Any attempt to remedy the so-called evil of over-

capitalization otherwise than by omission of the

dollar mark, he contended with much force, is likely

to inflict upon the community another evil, namely

the discouragement of those who, in order to obtain

exceptional gains, are willing to hazard exceptional

risks in new enterprises, which, if successful, must

inure to the advantage of the public more, even, than

to that of the promoter. In brief, any remedy for

any evil of over-capitalization should be sought along

lines that shall not entail a greater evil, namely that

of taking away from men of enterprise their paramount

motive for corporate organization.
The bill in the New York Legislature was framed

with this idea in view. Under its provisions three

or more persons desiring to form a business corpora-
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tion having a capital stock divided into shares,
without nominal or par value of any share
not preferred as to principal, may become such
corporation by complying with •certain terms and
conditions.
The directors of such corporation may issue and

may sell the shares at any price or prices and on any
terms that may be authorized by the certificate of in-
corporation, or that may be fixed from time to time
by the directors, or by the directors and stockholders,
pursuant to authority conferred in the certificate of
incorporation, or, if such certificate shall not so pro-
vide, then by the consent of the holders of two-thirds
of each class of shares then outstanding given at a
meeting called for that purpose in such manner as
shall he prescribed by the by-laws. Any shares so
issued and sold shall be deemed fully paid and non-
assessable; but no such corporation shall begin to carry
on business or shall incur any debt until the amount
specified in its certificate of incorporation as the mini-
mum amount of capital with which it will carry on
business shall have been paid in money or in property
taken at its cash value.

Permission is given to issue preferred shares, but
the amount of each share of such preferred stock is to
be stated, and this amount is not to be less than $5.
The certificates fo'r such preferred shares having a
preference as to principal are to specify the amount
in money or in money value which every such share
shall be entitled to receive from the surplus net assets
of the corporation upon liquidation thereof, but no
certificate issued for other shares is to express any nomi-
nal or par value in respect of any such, share. It is
provided that the minimum amount of capital with
which the corporation will carry on business must be
stated in the certificate of incorporation, and it is also
provided that in no event shall such minimum amount
be less than $10,000. Nor shall the amount of capital
be less than the amount of the preferred stock (if any)
authorized to be issued with a preference as to princi-
pal, and in addition thereto an aggregate amount
equivalent to $5 in respect of every share not having
a preference as to principal. It will be observed that
the intention is to have the preferred stock full paid in
money or in assets for the value expressed in the same,
and at least $5 paid in on every share of common stock
issued without any nominal or par value.
The experiment would seem worth trying. Mr.

James J. Hill, in creating certificates of beneficial in-
terest in the Great Northern iron ore properties, followed
this plan, there being 1,500,000 shares altogether, but
the shares having no definite value. The market has
placed its own value upon the same, which is now in
the neighborhood of 70. The New York law in extend-
ing the same privilege to regularly organized corpora-
tions must certainly tend to enlighten the public with
reference to the true meaning of values. It does not,
as already stated, apply to railroad corporations,
where perhaps it would be of greatest utility. The
present is doubtless only a first step in the movement.
Later, we may suppose, railroads will also be brought
within the scope of the same. It is to be noted,
though, that the provisions of the bill can be availed
of in the case of holding companies, or in the case of
companies like the Brooklyn Rapid Transit Co., or-
ganized, not under the railroad laws, but under the
business corporation statute.

IMPORTS AND EXPORTS IN MARCH.
Further expansion in the volume of our imports is

the leading feature disclosed by the official statement
of our foreign trade for March 1909, the aggregate
value of all commodities received almost equaling the
record total made in December 1906, and exceeding
all others. Concurrently the outward movement of
goods continued on a rather restricted scale, falling
behind the corresponding month in any year since
1905. Consequently the favorable or export balance
for March this year was very small in amount—less, in
fact, than in the same month of any year since 1895.
While the comparatively small export total for March
this year was primarily due, of course, to a quite
general decrease in the outward flow of commodities,
it is a fact, nevertheless, that in some instances the
quantity shipped was appreciably greater than a year
ago, but the lower prices ruling this year served to
keep down aggregate values. This is particularly true
of cotton and, only in lesser degree, of oil. On the
other hand, the abnormally high value of wheat
restricted the export of that cereal, as well as of flour.
The curtailment in shipments of wheat and flour

resulting from the high prices operated to keep the
aggregate value of breadstuffs exports for March down
to a meagre total ($9,763,982)—less than in the
corresponding month of any year since 1895. Ship-
ments of meat and dairy products also were below the
average for the time of year, reaching a value of only
14 millions of dollars, or 23 millions less than in March
of 1908. It is to be noted, moreover, that fresh beef
exports for the period this year were only a little more
than half the total for the month last year, and of pork
but slightly over one-quarter. Cotton exports were
25% greater in quantity this year than last, but, due
to the higher prices ruling a year ago, the increase in
value approximated only 19 millions of dollars, or
63'%. Mineral oil shipments, larger in quantity by
11%, covered a value but about 1% greater than a
year ago in consequence of the intervening decline in
price. Exports of cattle, sheep and hogs were very
much smaller this year than last. Altogether the out-
ward flow of these leading articles covered an aggregate
value of only $60,998,046, compared with $66,371,824
in March 1908 and $82,291,685 in 1907. For the nine
months of the fiscal year 1908-09 the aggregate value
of the specified commodities was $687,778,964, or 105
millions less than for the like period of 1907-08, and
also below those for 1906-07 or 1905-06.
The total value of all merchandise exports for

March 1909 at $139,202,720 records only a small de-
cline from the aggregate for the month of 1908, but,
contrasted with the like period of 1907, there is a
falling off of 2234 millions, and from 1906 a decrease of
614 millions is exhibited. For the three months of the
calendar year the merchandise outflow reached only
$421,967,296, or a loss of 9434 millions from 1908, a
decline of 883 millions from 1907 and a decrease of
36 millions from 1906. For the nine months of the
fiscal year 1908-09 the falling off in exports, as com-
pared with the period of 1907-08, is over 200 millions
of dollars, the total being the lowest since 1905-06.
Imports of merchandise for March 1909 at $133,-

419,297 were, as already stated, of almost record pro-
portions, falling behind the total for December 1906
less than a million dollars. Contrasted with March
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1908, when the inflow of commodities covered an

aggregate value of only $89,113,607, the increase is,

of coarse, abnormal. This large import total, as well as

the totals for the two or three months preceding, should

not, however, be occasion for especial surprise.

Quickly following the disturbance of 1907, the volume

of our imports fell off decidedly, and for a full twelve-

month period were upon a very restricted scale.

Stocks of goods of foreign make, in consequence, were

considerably reduced and, now, with the general busi-

ness situation improved, are being replenished. We

find this idea reflected in the report of the Appraiser

of the Port of New York for March 1909 that discloses
important increases in imports of silks, cottons, furs,

woolens, drugs and chemicals, metals, and some

articles of food. Moreover, the receipts of precious

stones for the month were over 3 1-3 millions of dollars,

or nine times what they were in the month of 1908,

and slightly greater than in 1907. The inward move-

ment of all classes of goods for the elapsed portion of

the calendar year aggregated $355,649,324, or a gain

of 97 millions over the like interval of 1908, and a loss

of but 27 millions from the same period of 1907, the

total for which was the record. For the nine months

of the fiscal year 1908-09 the imports aggregated

$949,572,256, .comparing with $930,754,409 in 1907-08

and $1,065,845,029 in 1906-07, which, as in the case of

the three months, alone exceeds the current year's total.

The net result of our March foreign trade is a balance

of merchandise exports of only $5,783,423, against a

similar balance of $52,474,542 in the month of 1908

and $28,575,058 in 1907. In fact, in no year since

1895, when low prices for many of .our commodities

operated against large exports values, has the favor-

able balance been so low. The favorable balance for

the three months of the calendar year at 66 1-3 mil-

lions is also low, comparing with 256M millions in

1908 and 1273% millions in 1907. And the same is

true of the nine months' balance of $347,432,774,

which contrasts with 567 2-3 millions in 1907-08 and

385 millions in 1906-07.

Gold exports for the month were heavier than for

any month since May 1908, reaching $21,252,462, and

contrasting with $1,447,206 in March 1908. For the

three months they reached $37,978,632, against

$3,859,003, and for the nine months of the fiscal year

1908-09 were $65,676,113, against $22,773,952 in

1907-08. Gold imports, on the other hand, were com-

paratively light for all periods this year, totaling

$5,161,648 in March, $12,158,275 for the three months,

and $36,026,672 for the nine months of 1908-09, and

contrasting with $3,649,407 for March last year,

$17,296,024 for the three months and $139,225,449

for the nine months. On balance, therefore, we

exported net $29,649,441 in the nine months ended

March 311909, and this compares with net imports of

$116,451,497 in the corresponding period of 1907-08.

RAILROAD GROSS AND NET EARNINGS

FOR FEBRUARY.
In the number of our "Railway Earnings Section,"

which accompanies to-day's issue of the "Chronicle"

we publish the detailed reports of earnings and

expenses of all operating steam railroads which have

filed their returns with the Inter-State Commerce

Commission for the month of February. From the

returns thus received, the Commission makes it a

practice to prepare aggregates in elaborate form

relating to the roads as a whole. The totals in their

final shape, however, will not be available for some

time to come; so, following the custom we have so long

pursued, we have prepared totals of our own, covering

all the roads for which we have obtained transcripts-

689 roads altogether. We confine ourselves entirely

to showing the three leading items as to which there is

chief interest, namely (1) the comparative figures of

gross earnings; (2) the comparative figures of expenses;

and (3) the comparative figures of net earnings. We

also continue our custom of sub-dividing the general

results, as far as these particular items are concerned.

so as to show the comparative figures for each of the

several geographical groups.
Dealing first with the general totals, it is found that

the comparison iA a very satisfactory one. It is, in fact,

a duplicate of the favorable exhibit for January, only it

is even better. 'This, however, was to be expected,

since last year the results in the first six months kept

steadily growing worse, and consequently with each

succeeding month now comparison is with poorer

figures in 1908. The most conspicuous and,the most

striking feature in February, as in January, is the

saving effected in the expense accounts. Last year, in

the early months, railroad managers had not yet got

control of their expense accounts, and, besides, many

of them were stilli hoping that the depression in busi-

ness would soon give way to renewed activity and

prosperity, obviating the necessity—so the hope ran—

for any rigid curtailment in the customary outlays.

The consequence was that with railroad gross earnings

falling off in a most notable fashion, expenses did not

show reductions commensurate with the losses in

revenues thus sustained. The present year this situa-

tion is reversed. As we all know, railroad managers

last year were disappointed in their expectation, for

business did not revive. Hence, curtailment of the

outgoes became imperative so as to escape insolvency,

and the effects of this policy are seen in the present

year's returns.
In considering, therefore, the significance of the

decreases in expenses now being recorded, two things

must be borne in mind. In the first place comparison

is with figures of expenses last year that were con-

siderably larger than they should have been; and in

the second place, railroad officials have, through sheer

necessity, been forced to take drastic measures to cut

down their expenses. As to how far the reduc-

tions in expenses represent actual economies and a

real saving and to what extent they simply mean

outlays deferred, opinions will differ, and there is no

way of determining the fact. On most roads repairs

and renewals have, doubtless, been cut i down to the

smallest basis possible. On the other hand, prices

of many of the materials and supplies entering into

the operating accounts of the roads are lower than they

were, and though the wages of railroad hands have not

been reduced, the fact cannot be denied that labor is

vastly more efficient than it was, enabling the roads

to get better results for a given expenditure. Under

such circumstances, hasty inferences and conclusions

are quite likely to be wrong. Even in the case of the

very heavy reductions in maintenance outlays, it by

no means follows that such reductions represent

wholly, or mainly, outlays deferred. With less traffic

there is obviously less need of repair, besides which
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diminution in the cost of supplies and the greater

efficiency of labor means a saving in that way, too.

All that can be positively affirmed is that on account

of the loss in business railroads are obliged to pursue

the most rigid economy in all branches of the service.

For, it must be remembered, that though gross earn-

ings are now recording increases, this is in comparison

with the very poor totals of last year. Earnings have

by no means got back to the point where they were

two years ago.
Our totals cover, as already stated, 689 roads or

systems (operating in 1909 215,333 miles, or about

94% of the entire railroad mileage of the country),

and these roads show aggregate gross of 8168,336,557

in February this year, against $156,156,486 in Febru-

ary last year, the increase, therefore, being $12,180,-

071, or 7.80%. This improvement in the gross was

attended by only a trifling augmentation in the

expenses, namely $630,420, and consequently the

net the present year stands at $47,622,634, as against

$36,072,983 last year, the improvement in this case

being $11,549,651, or no less than 32.02%. As indi-

cating that the increase in the gross does not, reflect
expansion, but simply a recovery of what was lost last
year, we may note that our compilation for February
1908 recorded loss in gross of no less than $17,713,009,
or 12.55%, and a loss in net of $8,764,602, or 25.10%.
But this was merely the falling off as registered by
our tables. On account of the poor showing some
quite important roads withheld their figures, and our
tables covered an aggregate of only 151,580 miles of
road, whereas the total railroad mileage was in the
neighborhood of 230,000 miles. We estimated at the
time that, for the whole railroad system of the country,
the loss in gross, as compared with the year preceding,
must have reached $26,000,000 and the loss in net
$13,000,000.

-Increase 01 Decrease-
February (689 roads)- 1909. 1908. Amount. %

Mlles of road 215,333 212,236 Inc. 3,097 1.46
Gross earnings $168,336,557 $156,156,486 Inc. $12,180,071 7.80
Operating expenses 120,713,923 120,083,503 Inc. 630,420 0.52

Net earnings  $47,622,634 $36,072,983 Inc. 11,549,651 32.02

It often happens that weather conditions play an
important part in affecting results in February, but
the present year the weather was not much of an influ-
ence, taking the country as a whole (though heavy
snows were a feature in Colorado and in some other
parts of the West), nor was it last year. Of course in
1908 the roads had one advantage which was missing
in 1909, namely an extra day, 1908 having been a leap
year. Except for the absence of this extra (lay, the
increases the present year would have been larger; bat,
on the other hand, had it not been for the extra day in
1908, the losses at that time would have been even
larger than they actually proved to he. In the
following we give the February totals, just as regis-
tered by our tables each year, for all the years back
to 1896. It will be observed that up to 1908 the gross
earnings had shown uninterrupted increases except
when weather conditions were adverse, but the net
earnings were poor in many other years, this being
due to the rising tendency of the expenses.

Year.
Gross Earnings. Net Earnings.

Year
Given.

Year
Preceding.

Increase or
Decrease.

Year
Given.

Year
Preceding.

Increase or
Decrease.

--
Feb. $ $ $

1896 .._ 45,989,629 41,603,813 +4,385,816 13,003,324 10,827,771; +2,175,554
1897 -- 51,338,343 51,656,357 -318,014 15,311,914 14,095,623 +1,216,291
1898 _ _ 59,070,798 51,904,681 +7,160,117 18,163,731 15,396,058 +2,767,673
1899 __ 58,557,395 59,965,541 -1,408,146 15,538,962 18,626,170 -3,087,208
1900 72,738,157 59,560,162 +13,171,995 21,637,135 15,650,437 +5,986,898
1901 -- 86,357,583 78,722,604 +7,634,979 28,537,607 23,485,478 +3,052,129
1902 89,028,687 84,859,745 +4,168,942 26,478,954 25,923,786 +555,168
1903 ... 91,360,580 80,898,616 +10,461,964 24,115,381 23,153,394 +961,987
1904 _ 99,543,306 96,130,791 +3,412,515 23,045,307 25,382,875 -2,337,568
1905 -- 95,184,283 98,487,848 -3,303,565 20,072,964 23,618,871 -3,545,907
1906 -- 120,728,671 95,625,938 +25,102,733 33 ,486 ,634 19,937,363 +13,549,271
1907 __ 123,020,810 115,123,660 +8,797,150 30,669,082 32,319,683 -1,650,601
1908 _ 123,389,288 141,102,297 -17,713,009 26,154,613 34,919,215 -8,764,602
1909 - 168,336,557 156,156,486 +12,180,071 47,622,634 36,072,983 +11,549,651

Note.-Includes for February, 130 roads In 1896, 124 in 1897, 136 In 1898, 125 In
1899, 123 in 1900, 131 in 1901, 117 In 1902, 106 In 1903, 104 In 1904, 98 in 1905,
101 in 1906, 94 In 1907, 103 in 1908, 689 In 1909. Neither the Mexican roads nor the
coal-mining operations of the anthracite coal roads are included In any of these totals

The showing for the separate companies is a dupli-

cate of that for the roads as a whole. The great bulk

has gains in both gross and net and in most instances

these gains are of large amount. The number of

decreases, at least those of any considerable size, is
very limited. Nevertheless, as a rule the increases,
at least as far as the gross is concerned, are not equal

to the 1908 losses, though there are some exceptions
to the rule. Taking the Pennsylvania RR. as a
typical system, we find that in February 1908 there
was a decrease on the lines directly operated east and
west of Pittsburgh of $2,934,300 in the gross and of
$393,100 in the net, while the present year there is
an increase for the same month of $550,483 in gross
and of $466,998 in the net. In the following'we show
all the changes for the separate roads for amounts in
excess of $100,000, whether increases or decreases,
both in the gross and in the net. It will be observed
that there is only one road with a decrease exceeding
that amount in the gross, and only one in the net.
PRINCIPAL CHANGES IN GROSS EARNINGS IN FEBRUARY.

Increases. Increases
Chicago & North Western $613,635 Pere Marquette $179,995
Pennsylvania y550,483 Seaboard Air Line 175,245
Erie  514,008 Michigan Central 163,977
Chic Burl & Quincy 513,562 Atlantic Coast Line 159,790
N Y N H & Hartford 466,793 St Louis Southwestern__ _ 144,120
Ateh Top & Santa Fe__ _ _ 466,699 Pittsburgh & Lake Erie_ _ 138,404
N Y Cent & Hud River_  a445,271 Lake Shore & Mich Sou__ 137,929
Great Northern 400,441 Clev Cinc Chic & St Louts_ 130,965
Southern Railway 399,211 Phila Balto & Wash 125,312
Northern Pacific 364,822 Mobile & Ohio 124,922
Norfolk & Western 349,157 International & Gt Nor__ 119,435
Union Pacific 348,284 Southern Pacific 118,474
Boston & Maine 318,819 Denver de Rio Grande_ ___ 117,465
Rock Island 308,726 Spokane Porti'd & Seattle 103,867
Chesapeake & Ohio 298,461 Nashv Chatt & St Louis__ 103.607
Baltimore & Ohio 273,323
Louisville & Nashville_  264,974 Representing 36 roads in
St Louis & San Francisco.. 252,353 our compilation $9,826,304
Philadelphia & Reading_ _ 244,720
Illinois Central 198,025 Decreases.
Missouri Kansas & Texas_ 191,07. N Y Chic & St Louis $142,394

Note.-All the figures in the abo e are on the basis of the returns filed
with the Inter-State Commerce Commission. Where, however, these re-
turns do not show the totals for any system, we have combined the separate
roads so as to make the results conform as nearly as possible to those given
in the statements furnished by the companies themselves.
a These figures cover merely the operations of the New York Central

Itself. Including the various auxiliary and controlled roads, like the
Michigan Central, the Lake Shore. the "Big Four," the "Nickel Plate," &c.,
the whole going to form the New York Central System; the result is a gain of
$991,423.

y These figures represent the lines directly operated east and west of
Pittsburgh, Eastern lines showing $203,719 increase and the Western lines
$346,764 increase: for all lines owned, leased, operated and controlled, the
result for the month is a gain of $780,098.

PRINCIPAL CHANGES IN NET EARNINGS IN FEBRUARY.

Increases. Increases.
Baltimore dc Ohio  $709,336 Chesapeake & Ohio  $192,673
Erie   700,511 Norfolk & Western  191,207
Southern Railway  611,958 Illinois Central  179,532
Southern Pacific  564,849 Seaboard Air Line  166,088
N Y N H & Hartford  556,244 San Pad Los A dc S L_ _ _ 161,210
Pennsylvania   y466,998 Northern Pacific  136,012
Atch Top & Santa Fe_ __ _ 439,316 Wabash  129,732
Chic Burl & Quincy  431,716 Michigan Central  124,427
Rock Island  339,130 Cine New Orl de Tex Pao__ 118,098
Phila & Reading  330,820 International de Gt Nor__ 112,834
N Y Cent & Hud River__ _ a330,728 Pere Marquette  105,509
Louisville & Nashville__ _ 323,706 Phila Balto & Wash  103,368
Atlantic Coast Line  318,552
Boston & Maine  312,898 Representing 31 roads In
Great Northern  296,934 our compilation $9,437.086
Union Pacific  295,872
Lehigh Valley  253,800
Chicago & North West__ _ 217,693 Decrees fes.
St Louis & San Fran  215,335 Denver & Rio Grande_ ___ $186,727

a These figures cover merely the operations of the New York CentIal
itself. For the New York Central System, the result is a gain of $673,711.

y These figures represent the lines directly operated east and west of
Pittsburgh, the Eastern lines showing $468,900 increase and the Western
lines $1,002 decrease. For all lines owned, leased, operated and controlled.
the result is a gain of $670,148.

When arranged in groups we find just what would

be expected, namely that every group, without any

exception, has an increase in the gross, and also every

group, without any exception, an increase in the net.

This is precisely the reverse of the showing in the

previous year, when every group recorded a loss in

the gross and every group a.loss also in the net, with

one minor exception. The results by groups is set

out in the table which follows.

SUMMARY BY GROUPS.
Gross Earnings-------

Section or Group-
1909.

February.
1908.

Inc. (-I-) or
Dec. (-). %

Group 1(27 rds.)._New England. 8,216,700 7,322,150 +894,550 12.22
Group 2 (136 rds.)_ _East. Middle 40,851,630 38,762,255 +2,089,375 5.36
Group 3 (100 rds.). Middle West_ 22,956,700 21,628,050 +1,328,650 6.14
Groups 4 & 5 (137 rds.) Southern .._ 23,464,218 21,015,787 +2,448,431 11.65
Groups 6 &7 (108 rds.) North West 36,708,653 33,860,353 +2,848,300 8.41
Groups 8 & 9 (130 rds.):South West 26,456,610 24,488,290 +1,968.320 8.05
Group 10 (51 rds.)_Pacific Coast_ 9,682,046 9,079,601 +802,445 6.63

Total (689 rds.) 168,336,557 156,156,486 +12,180,071 7.80
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—Mileage-----
1909. 1908.

Net Earnings

1909.
$

Inc. (+) or
1908. Dec. (—).
$ S %

Group 1 4,525 4,526 2,346.139 1,287,539 +1,058,600 82.22
Group 2 25,852 25,752 10,297,559 7,021,773 +3,275,786 46.65
Group 3 26,230 26,376 5,231,704 4,528,598 +703,106 15.53
Groups 4 & 5___ 37,947 37,011 7.532,785 4,943,682 +2,589,103 52.38
Groups 6 & 7..__ 61,146 60,049 10,735.893 9,067,838 +1,668,055 18.40
Groups 8 & 9_-- 45,718 45,028 7,664,171 6,295,855 +1,368,316 21.73
Group 10 13,915 13,494 3,814,383 2,927,698 +886,685 30.22

Total  215,333 212,236 47,622,634 36,072,983 +11,549,651 32.02
NOTE.—Group I. Includes all of the New England States.
Group II. Includes all of New York and Pennsylvania except that portion west

of Pittsburgh and Buffalo; also all of New Jersey, Delaware and Maryland, and
the extreme northern portion of West Virginia.
Group III. Includes all of Ohio and Indiana; all of Michigan except the northern

peninsula, and that portion of New York and Pennsylvania west of Buffalo and
Pittsburgh.
Groups IV. and V. combined include the Southern States south of the Ohio and

east of the Mississippi River.
groups VI. and VII. combined include the northern peninsula of Michigan, all of

Minnesota, Wisconsin, Iowa and Illinois; all South Dakota and North Dakota, and
Missouri north of St. Louis and Kansas City; also all of Montana, Wyoming and
Nebraska, together with Colorado north of a line parallel to the State line, passing
through Denver.
Groups VIII. and IX. combined include all of Kansas, Oklahoma, Arkansas and

Indian Territory; Missouri south of St. Louis and Kansas City; Colorado south
of Denver; the whole of Texas and the bulk of Louisiana, and that portion of New
Mexico north of a line running from the northwest corner of the State through
Banta Fe and east of a line running from Santa Fe to El Paso.

Group X. Includes all of Washington, Oregon, Idaho, California. Nevada, Utah
and Arizona, and the western part of Now Mexico.

We feel obliged to repeat what we said a month
ago in reviewing the figures for January, that we have
changed our system of grouping the roads so as to
conform with the grouping or classification adopted
by the Inter-State Commerce Commission. The only
departure we make from the Commission's arrange-
ment is that we have combined groups 4 and 5 so as
to bring all the Southern roads together under one
head, also groups 8 and 9 so as to bring the South-
western roads together, and have likewise combined
groups 6 and 7, these two latter comprising the sys-
tems running west and northwest from Chicago, the
mileage of most of which spreads over the territory
covered by both groups. We do not include any of
the Canadian lines in our figures, except of course
so much of the same as lies within the United States
and for which returns are filed with the Commission.
The confines of the different groups are indicated in

the foot-note to the above table, but it is important
to note that where a road or system covers more than
one group or overlaps into others, we have necessarily
been obliged to place it in some particular one of the
groups, as no way exists of dividing it up among the
two or more groups where it may be located. Our
plan in such cases has been to place the road or system
in the group where the bulk of the revenues is appar-
ently obtained. In their annual statements to the
Inter-State Commerce Commission the companies are
required to show the amounts earned in each of the
groups, but of course no such division is attempted
in the case of the. monthly returns.

ITEMS ABOUT BANKS, BANKERS AND TRUST CO S.
—The public sales of bank stocks this week aggregate 266

shares, of which 246 shares were sold at auction and 20 shares
at the Stock Exchange. Only one lot, 14 shares, of trust
company stock was sold. National City Bank stock, which
sold last week at 345, was dealt in at 357 and 3493g.
Shares. BANKS—New York. Low. High. Close. Last previous safe.
10 American Exchange Nat. Bank 255 255 255 Feb. 1909-253
5 Citizens' Central Nat. Bank__ _ 158 1583f 1583 April 1909-160

•20 City Bank, National  349 357 34934 April 1909-345
x22 Commerce. National Bank of _ 190 yi 19i3-,5 190 h Mch. 1909-190
175 Manhattan Co., Bank of  330 yi 331 331 Dec. 1908-335
25 Market do Fulton Nat. Bank_ _ 260 X 262.4 26034 Mch. 1909-261
3 Merchants' Exch. Nat. Bank_ _ 161 161 161 Mch. 1909-16334
2 New York, N. B. A., Bank of 330 330 330 AprIl 1909-355%
4 Park Bank, National  470 470 470 Jan. 1909-478

TRUST COMPANY—New York
14 Knickerbocker Trust Co  325 325 325 June 1908-3053

• Of this amount 10 shares were sold at the Stock Exchange.
x Of this amount 10 shares were sold at the Stock Exchange.

—The hearing in the action of the American Bankers' Asso-
ciation against the American Express 'Co., brought under
the Inter-State Commerce law, assigned for April 26 at

Chicago, has been canceled. It is intimated that the bank-
ers' association is likely to decide at its coming annual meet-
ing whether the case, which concerns the issuance of money
orders, will be carried further or abandoned for the present.
—The Texas Legislature, which had been called in special

session on March 13 for the purpose, among other things, of
enacting into law a bill for the guaranty of bank deposits,
following the failure of such a bill at the regular session,
came to an end on the 11th inst. The extra session was also
fruitless in so far as- it concerned the passage of a guar-
anty law, and immediately upon adjournment Governor
Campbell issued a proclamation calling a second extra session
on April 12, in which he again recommends the passage of
"laws providing for the prompt establishment of an effective
system for the guaranty of deposits of the State banks of
Texas, and to provide for all necessary supervision, exami-
nation. and control of all banking corporations and banks
doing business in this State, except national banks." At
the session just closed the guaranty bill died in the hands
of a conference committee, to which it had been referred
with the failure of the Senate to concur in the bill as amended
by the House.

—In Colorado, also, the hank guaranty bill' has failed of
passage, the measure having been killed in the House just
before the adjournment of the Legislature on the 5th inst.,
notwithstanding the fact that the Senate amendments to
the bill had been agreed to by the conference committees.
The House refused to accept the report of its conference
committee.

—The question as to whether the national banks of Kan-
sas may participate in the new guaranty law of that State
has been decided in the negative in an opinion handed down
by U. S. Attorney-General George W. Wickersham, who,
in expressing it as his belief that the national banks have not
the right to share in the assessments and benefits of the law,
states that only an Act of Congress can confer such powers
upon national banks. In a review of the Kansas law on
April 3 we referred to the fact that an expression of opinion
as to its applicability to the national banks was being sought
from the Federal authorities by various officials of the State,
and the result is as indicated above. The opinion of Attorney-
General Wickersham, which is addressed to State Attorney-
General Fred. S. Jackson, is printed in the Topeka "Capital"
of the 11th inst, and in part says:
The question of the power of a national bank to avail of the invitation

extended to it by this Act (Kansas] involves primarily a consideration of
the nature of the agreement contemplated by it. Attorney-General Bona-
parte, in an opinion rendered to the Secretary of the Treasury, under date
of July 28 1908, considering an Act of the Legislature of the State of Okla-
homa (27 Op. A. G. p. —), determined that a national bank could not
lawfully enter into the plan or scheme contemplated by that Act, because
it involved essentially a guaranty to the depositors of all State banks in
Oklahoma and other national banks in that State which might accept the
terms of the law, that their respective depositors should be paid in full—
a contract which he deemed to be clearly ultra vires.

The Act now under consideration attempts to avoid this objection by
limiting the amount for which any bank may become liable, but within
such limitation the same principle is involved, for to the extent of the con-
tribution and liability required by the statute each bank becomes liable to
creditors of the other banks which are parties to the plan. But even if a
proper construction of the Act would, as contended, make it a guaranty
by each bank of payments to its own depositors, and not a general guar-
anty within the limits of contribution prescribed by the Act, of all deposits
in all the banks which are parties to the scheme, nevertheless I am strongly
of the opinion that a national bank is without corporate power to expend its
moneys for the purpose of providing insurance that its depositors will be
paid in full. It may, of course, insure its own property against loss or
destruction; it may insure itself against loss of property through theft
or other dishonesty, but the application of its funds for the purpose of se-
curing a collateral guaranty by third parties that it will pay in full its debts
to its depositors is, it appears to me, beyond its corporate power. • • •
But, assuming that a national bank has corporate power to enter into a

contract and pay a premium to insure to its depositors the payment in ful
of their deposits, the statute under consideration imposes upon the banks
which shall avail of its provisions conditions and obligations which, in my
opinion, are at variance with the provisions of the National Banking Act,
and which, in my opinion, cannot be accepted by national banks without
violating the statutes under which they are created and exist; for it is. of
course, well settled that Congress, which has created the system of national
banks, "Is the judge as to the extent of the powers which should be con-
ferred upon such banks, and has the sole power to regulate and control the
exercise of their operations." (Easton vs. Iowa, 188 U. S., 220.)

It is contended on behalf of the authorities of the State of Kansas, how-
ever, that national banks are not subjected to these provisions of contro
which, admittedly, are at variance with the National Banking Act, and that.
where it is specified in Section 13 of the Na )sa ; statute that national banks
may participate lathe benefits of the guaranty fund "upon the same terms
and conditions as applied to State banks," the statute should be interpreted
to mean "upon the same terms and conditions as applied to State banks.
In so far as it may be lawful for national banks to subject themselves to such
terms;" and strength is said to be given to that contention by considera-
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tion that the succeeding proviso that the national banks shall forward to

the Bank Commissioner of Kansas reports in form to be provided by him

of its condition and shall submit to one examination each year by his de-

partment, or oftener in his discretion, as provided by the banking laws of

the State of Kansas, evidences an intention that, except in those two

particulars, the national bank is only to be bound by so much of the re-

mainder of the Act as may not be inconsistent with the national banking

Act, upon the principle that expressio unius est exclusio alterius.

But immediately following this proviso In the same section is the express

enactment that, if a national bank should disregard or refuse to comply

with any recommendation made by the Bank Commissioner in conformity

with the provisions of this Act, "it shall immediately be subjected to the
provisions and penalties of this Act and its certificate of membership in

the bank depositors' guaranty fund shall be canceled;" so that it is indis-

putable that the assets of a national bank deposited as a condition to ac-

cepting the benefits of this Act are subject to forfeiture In case it shall fail

to comply with the requirements and recommendations of the Bank Com-

missioner made pursuant to this Act. In my opinion, such a contract is

wholly without the powers of a national bank and would expose it to for-

feiture under Section 5239 of the Revised Statutes, which provides:
"If the directors of any national banking association shall knowingly

violate, or knowingly permit any of the officers, agents or servants of the

association to violate, any of the provisions of this title, all the rights,

privileges and franchises of the association shall be thereby forfeited."

—In view of this decision which prohibits 'the national

banks from availing of the guaranty law, representatives in

Kansas of institutions of this class are carrying to completion

their plans for the formation of a deposit insurance com-

pany, the establishment of which was contemplated in the

event that the national banks were denied the privilege of

taking advantage of the guaranty law. At a meeting held

at Kansas City, Kan., on the 8th inst. a plan of insurance

was agreed upon and a committee named to perfect the

arrangements for the organization of the proposed concern.

An announcement in the Topeka "Capital" with regard to
the movement states that the company, which is to be
known as the Depositors' Guaranty Co., is to be formed
under the insurance laws of the State, and it is to issue
policies to banks, insuring the payment of all claims of their
depositors in case of a failure. It will not be compulsory
for a bank to take out a policy, but it is7said to be generally
conceded that all national banks especially will be forced
to insure in the company from a business standpoint. Al-
though the company is to be formed in the interests of the
national banks and will be financed by stockholders of these
institutions, it is reported that its business will not be con-
fined exclusively to Federal institutions.

—An action to test the validity of the recently enacted
Nebraska deposit guaranty law is about to be instituted.
This was decided upon at a meeting of sixty members of
the Nebraska Bankers' Association, representing State and
national institutions, held at Rome, Neb., on the 8th inst.
The suit is to be brought by the bankers individually, and a
committee of five is to have charge of the proceedings. John
L. Webster, a lawyer in attendance at the meeting, is said
to have expressed the opinion that the law is unconstitu-
tional.

--The first 150,000 of the American Bankers' Association
travelers' checks were received this week by the Bankers'
Trust Co. of this city and sent out to issuing banks through-
out the United States. A vast amount of detailed labor
has been necessary to bring the new travelers' check system
up to a point where delivery of the paper to the banks could
be made. Extensive correspondence with some 23,000
banks and bankers throughout the United States and sev-
eral thousand banks of South America, Europe, Asia, Africa
and Australia were necessary as preliminary to the inaugura-
tion of the system. In the meantime the very important
and tedious work of manufacturing the scientifically pro-
tected paper and engraving the checks has proceeded. As
fast as the checks are delivered to the Trust Company an
assortment of denominations is being forwarded under seal
to the bank for which they were printed, with complete in-
structions, list of foreign correspondence, &c. A number of
travelers who sailed from New York this week supplied
themselves with the new checks, and European bankers are
said to be co-operating with the American Bankers' Asso-
ciation to make the travelers' checks in every sense inter-
national, and to insure their success.

—At this time it is interesting to the banking public to
note the comparative deposits of the New York City trust
companies at the close of business on March 24 last, as com-
pared with March 25 1908 and Aug. 22 1907, the last bank
call to antedate the October panic, when the deposits of the
38 Manhattan trust companies were $849,123,619. At the

first bank call after the panic, Dec. 19 1907, the deposits had

decreased to $526,310,643, but by March 25 1908 their

standing increased to $609,306,835, and twelve months later,

March 24 1909, our records show that total deposits

reached $1,021,085,185, a gain of $411,778,350 within

the past year, or $171,961,566 greater on March 24 1909

than on Aug. 22 1907. Taken separately and altogether,

the record of the trust companies of this city shows that they

have retained the confidence of the business community

and continued their wonderful growth, which has made them

one of the strongest banking riowers here. The subjoined

table briefly exhibits the comparative deposits of a few down-

town trust companies selected at random because they are
representative of the general character of all.

Mch. 25 '08. Mch. 24 '09. Increase.

Farmers' Loan & Trust____$73,734,130 $121,721,778 $47,987,648

Central  39,989,444 86,671,393 46,681,949

United States  53,847,423 75,311,900 21,464,477

Metropolitan   17,657,105 22.534,327 4,877,222

U. S. Mtge. & Trust  18,878,890 31,572,447 12,693,557

Title Guarantee & Trust  22,669,699 25,321,706 2,652,007

Bankers'  24,676,366 41,784,720 17,108,354

Union  47,993,597 60,071,427 12,077,830

Manhattan  12,675,933 23,065,605 10,389,672

N. Y. Life Ins. & Trust  34,022,680 39,587,364 5,564,684

—Additional Harriman interests were brought into the
management of the Guaranty Trust Company of this city
at the annual meeting on Wednesday with the election of five
new directors, three of whom are associates of Mr. E. H.
Harriman, who, it will be recalled, increased his holdings
in the institution a short time since by the purchase of one-
half of the $864,800 stock in the company held by the Mu-
tual Life Insurance Company. The new members are R. S.
Lovett, General Counsel of the Harriman lines; Charles A.
Peabody, President of the Mutual Life Insurance Company
and a director of the Southern and Union Pacific railroads;
Robert W. Goelet, a director of the Union Pacific and South-
ern Pacific roads; Urban H. Broughton and J. Rogers Max-

well. The new directors replace Adrian Iselin Jr., John W.

Castles, Rollin C. Newton, James N. Jarvie and G. G. Henry.

No action was taken toward electing a successor to John W.

Castles, who resigned in December from the presidency of

the Guaranty to become President of the Union Trust Co.

—With the National Park Bank as its agent, the Aetna

National Bank of this city began yesterday to clear through

the New York Clearing House.

—The Garfield National Bank of this city has leased for

twenty-one years offices in the New Fifth Avenue Building
erected on the site of the old Fifth Avenue Hotel, at Fifth
•Avenue, 23d to 24th streets. •The bank will occupy the 23d
St. corner of the building, the former home of the Second
National Bank. The Garfield expects to move from its

present quarters in the Masonic Temple, Sixth Ave. and 23d.

St., during the summer.

—The Jefferson Bank of this city has received permission
from the State Banking Department to open a branch at
Fifth Ave. and 15th St., with the understanding that its
present branch at Clinton and Houston streets be discon-
tinued. The proposed branch will be opened about June 1. -
—The Deutsche Bank, Berlin, has issued an American

edition of its annual report for 1908. The turnover of the
bank and its branches aggregated the large total of $22,-
493,028,873, an increase, compared with 1907, of over
$650,000,000. The gross profits were $12,830,667 and the
net $7,302,583. A dividend of 6% on M200,000,000 of
stock called for $2,857,142 and a like amonnt for an additional
dividend of 6%. The reserve was increased $444,544.
The number of accounts carried on the books at the end of
1908 were 230,203, against 212,214 at the end of 1907.
The affairs of the bank and its operations are treated at much
length in the report.

—Frederic P. Olcott, Chairman of the board of directors
of the Central Trust Co. of this city, of which he had formerly
been President, died on the 15th inst. at his home in Ber-
nardsville, N. J. Mr. Olcott was born in Albany sixty-eight
years ago, and was a son of the late Thomas W. Olcott,
President of the Mechanics' & Farmers' Bank of that city.
Mr. Olcott became identified with the Central Trust Co. in
1882 as Vice-President and in 1884 succeeded to the presi-
dency. He continued at the head of the institution until
May 1905, when he resigned, owing to ill health. Prior to
his connection with the trust company he had been ass°-

.
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3 ated with Blake Brothers & Co. and Phelps, Stokes & Co.'
and had served as State Comptroller from January 1877 to
November 1879. With his resignation from the presidency
of the trust company he had also severed his connection with
other interests. He had, however, continued until his
eath as a Vice-President and director of the Bank of Amer-
ca, a director of the Morristown Trust Co., and some few
other organizations.

—The failure of Ennis & Stoppani of 38 Broad Street,
city' a Consolidated Stock Exchange house, occurred

on Tuesday. Announcement of the suspension of the
firm was made on the floor of the Consolidated, following
the filing of an assignment for the benefit of creditors
to Treadwell Cleveland of the law firm of Cleveland & Cleve-
land. Prior to the assignment, an involuntary petition in
bankruptcy[against the firm had been filed by three creditors,
and in response thereto Lindsay Russell was appointed re-
ceiver. Mr. Russell assumed charge of the firm's affairs,
the law giving receivers in bankruptcy precedence over as-
signees. While the troubles of the firm are attributed to
various circumstances, they appear to have had their origin
n Chicago (where it has a branch), and to have been more
or less directly due to the rise in wheat, and, it is stated, the
failure of customers to respond to calls for margins. The
petition in bankruptcy places the liabilities at $1,500,000
and the assets at $400,000. The present firm, composed
of ThomasIA. Ennis and Charles F. Stoppani, was formed in
May 1894. It had numerous branches, having offices in
Chicago, Boston, Paterson, Passaic, Hartford, New Haven,
Newburg, Middletown, N. Y., Milwaukee, Toronto, &c., &c.
It has a membership on the Chicago Board of Trade. The
American Trust & Savings Bank has been appointed an-
cillary receiver in Chicago.

—Henry H. Hollister, senior member of the New York
Stock Exchange firm of Hollister & Babcock, died on the
10th inst. Mr. Hollister was born in Brattleboro, Vt.,
sixty-eight years ago. He came to New York as a young
man and in 1869 became a member of the Stock Exchange.
He was a director of a number of industrial enterprises and
railroads, including the Burlington Cedar Rapids & Northern
RR. and the Keokuk & Des Moines RR.

—The Columbia Trust Co. of New York, organized in
1905, and which is independent of the control of any single
interest, has established its business on a firm footing by a
growth which has been noticeably steady and substantial.
Here is the record of its deposits: Before the panic, $6,774,-
339 Aug. 22 1907; after the panic, $4,588,293 Dec. 19 1907;
and since, $4,700,103 Dec. 31 1908; $5,017,840 March 25
1908; $7,115,914 June 17 1908; $8,448,286 Aug. 31 1908;
$11,241,058 Nov. 27 1908; $11,029,855 Jan. 11909, and at
the last State bank call $14,647,068 March 24 1909. As
thus shown, from March 25 1908 to March 24 1909 the de-
posits have increased from $5,017,840 to $14,647,068. The
capital is $1,000,000, the surplus and undivided profits $1,-
410,446 and the cash reserve in bank and due from bankers
$3,484,471. Willard V. King is President; Howard Bayne,
Vice-President and Treasurer; Wiliam H. Nichols, Vice-
President, and Langley W. Wiggin, Secretary.

—James W. Tappin, a Vice-President and director of the
Trust Company of America of this city, died on the 9th inst.,
after a short illness. He was also a director and Treasurer
of the Rubinat & Salem Land Co.

—The March 24 statement of one of our newest banks—
the Bryant Park, 122 West 42d Street, near Broadway
disclosed deposits of $1,119,894 and total resources oi
$1,431,036. Its initial statement, made to the State Bank-
ing Department on Dec. 19 1907, showed deposits of $572,953
and aggregate resources of $872,513.

—The Lincoln Trust Co. of this city under the direction of
its new President, Alexander S. Webb Jr., is regaining the
confidence of the community it serves. It will be remembered
that the company was among those that suffered during the
recent panic. Yet, by sustained effort, President Webb
and Vice-President Abram M. Hyatt have, since they assumed
office a year ago, put the company in a healthy condition
by strengthening its resources and securing only acceptable
and profitable deposits. With an increase in capital during
March to $1,000,000 and a surplus of $500,000, the institu-
tion's deposits on April 3 stood at $10,111,740, or nearly

double the amount of a year ago—$5,770,000 March 27 1908.
On the 3d inst. its cash in vault was $1,407,697 and cash in
banks $2,422,105—almost 33%.

—With the anniversary of the re-opening of the Borough
Bank of Brooklyn Borough on the 14th inst., the amounts
still remaining due to depositors under the deferred-payment
plan of reorganization were made payable on that date.
Altogether, 55% was released to the depositors—the fourth
payment of 25%, which was due on April 14, and the
final payment of 30% due on Aug. 14. The two payments,
it is stated, represent about $1,000,000, and were made
possible through a recent sale of real estate which netted a
sum in the neighborhood of that figure. The bank is one
of several Brooklyn institutions which closed in Oct. 1907.
On April 14 1908 it resumed business on a deferred-payment
basis, which provided for 10% with resumption, 15% in
four months, 20% in eight months, 25% in one year and
30% in sixteen months. The 15% due Aug. 14 1908 was
paid July 1; the 20% due Dec. 14 was paid Nov. 4; and the
two remaining payments-25% due on the 14th inst. and the
30% due Aug. 14 1908, are the ones just released.

—The embarrassment of the private bank of Knapp
Brothers at Deposit, N. Y., and Callicoon, N. Y., which
resulted in the suspension a week ago of the Binghamton
(N. Y.) Trust Co., is said by Charles J. Knapp, who is affili-
ated with the three institutions, to have been due to an over-
loan to the Outing Publishing Co. at Deposit, of which it is
understood members of the Knapp family are the principal
owners. Schedules in bankruptcy filed by Knapp Brothers
on the 13th inst. show, according to the daily papers, total
liabilities of $1,360,000 and nominal assets of $934,603.
The assets are said to include notes of the Outing Publishing
Co. (now in receiver's hands) aggregating $750,000, besides
$234,000 first mortgage bonds of the publishing company
and debenture bonds amounting to $40,000. They ( Knapp
Brothers) also own 979 shares of stock in the Binghamton
Trust Co. The latter, it is reported, has a deposit of the
city of Binghamton amounting to over $65,000 and court
funds of the State of $47,000.

—Charles B. Dunn has been elected President of the
Independence Trust Co. of Philadelphia, which is a reorgani-
zation of the Investment Co. of Philadelphia. The Inde-
pendence Trust Co. has a capital of $2,000,000 and surplus
of $575,501. It operates a general trust and banking busi-
ness and has offices in the North American Building. Fur-
ther details as to the business handled are set out in the
company's announcement appearing on another page of
to-day's issue of the "Chronicle." Mr. Dunn is assisted
in the management by Rodman Wanamaker and J. Ernest
Richards, Vice-Presidents; John J. Collier, Secretary and
Treasurer; and Allan Hunter, Assistant Secretary and
Treasurer. The board of directors is made up of Charles
B. Dunn, Rodman Wanamaker, W. Frederick Snyder,
Robert N. Coyle, Louis S. Fiske, William L. Nevin, John J.
Collier, J. Ernest Richards and John C. Lowry.

—At a special meeting on Wednesday the stockholders of
the Pennsylvania Warehousing & Safe Deposit Co. of Phila-
delphia unanimously approved a proposition to reduce the
capital from $441,100 to not less than $350,000. It is
stated that shares offered for sale by stockholders will be
purchased by the company and canceled until the desired
reduction is met.

—J. Russell Jones, a director in the Illinois Trust & Sav-
ings Bank, a heavy stockholder in the Merchants' Loan &
Trust Co. (both of Chicago); largely interested, also, in the
Chicago Telephone Co., the Central Union Telephone Co.,
the Guarantee Co. of North America, the Elgin Watch Co.,
National Carbon Co., National Biscuit Co. and numerous
other prosperous corporations, died at his Chicago home on
Easter Sunday at the age of 86. He was one of the most
prominent and respected of Chicago's pioneer citizens, having
been closely identified with its progress, and especially its
beneficent enterprises, for the past fifty years. He moved
to that city in 1838 at the age of 15. He was an intimate
friend of both Presidents Lincoln and Grant; was appointed
United States Marshal for the Northern District of Illinois
by the former; was offered a position in Gen. Grant's
Cabinet (which he declined), and accepted the appointment
as Minister to Belgium; for twenty-five years was President
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of the Chicago West Division Railway Co.; organized the

Northwestern Horse-Nail Manufacturing Co.; and was an

active member of the Pelee Island Fishing Club on Lake

Erie, as well as of the principal Chicago social clubs. He

was born at Conneaut, Ohio, Feb. 1823, of Puritan ancestry.

—The stockholders of the State Bank of Chicago will hold

a special meeting on May 18 for the purpose of acting on the

recommendation of the directors to increase the capital

from $1,000,000 to $1,500,000. The new stock will be

Issued at par ($100), the present stockholders being accorded

the privilege of subscribing to their pro rata share. The 12%

dividend rate, it is stated, will be maintained on the enlarged

capital. The institution has been in operation since 1879—

originally as Haugan & Lindgren. It was chartered as a

State bank in 1891 with a paid-up capital of $500,000,

which was increased to $1,000,000 in January 1900.

—The Northwestern National Bank of Minneapolis has

issued the present month the first number of a sheet which

it is designed to publish monthly under the caption of the

"Northwestern National Bank Review," for the purpose of

giving in concise form items of general interest. The present

business conditions form the chief item of comment in the

initial number. With regard to the Northwest; it is stated

that conditions are very satisfactory, high prices have pre-

vailed for all farm products and the great majority of farmers

have disposed of all that could be spared. The bulletin also

announces the completion of alterations in the bank's build-

ing. Over 2,000 square feet of space have been added to

the main banking room, part of this being used by the offi-

cers, while the ladies' department and the savings depart-

ment occupy a similar space on the opposite side. Ample

provision has been made for future growth (the bank occu-

pying the whole building), and the Northwestern has a home

which is not only beautiful but also commodious and con-

venient for staff and customers alike.

—James L. Mitchell has become Cashier of the Capital

National Bank of St. Paul, succeeding H. E. Hallenbeck,

resigned. The new Cashier is a brother of John R. Mitchell,

President of the institution.

—The New York agency of the Hong Kong St Shanghai

Corporation has moved to new offices at 36 Wall Street, on

the same floor with the Gallatin National Bank. The agency,

under Wade Gard'ner's management, was for many yvars

located at 50 Wall Street. The head office of the Hong Kong

& Shanghai Corporation is in Hong Kong, China. It was

Incorporated by special ordinance of the Legislative Council

of Hong Kong in 1867, and has a paid-up capital in Hong

Kong currency of $15,000,000, sterling reserve fund $15,-

000,000, silver reserve fund $14,000,000, while the reserve

liability of the proprietors is $15,000,000. On June 30 1908

the current accounts (gold and silver) were $145,692,872

and the fixed deposits $109,962,187. The corporation has

• twenty-six branches and agencies in China, Japan, India,

Java, Straits Settlements, Philippines and agencies and

correspondents in all the principal cities of the world.

.1ra k , '; , ;11 I:"C It lajettlE

London, Saturday, April 10 1909.

Although the Stock Exchange is closed from Thursday
evening till Tuesday morning, business has been wonderfully
good all through the week. Indeed, during the first two
days there was 'an actual boom. After the receipt of the
first prices from New York on Tuesday afternoon there was
some sagging in the American market. Also the fears
excited in Paris by the meeting of Government employees
and socialists have somewhat checked business on the Paris
Bourse. There is now an apprehension that there may be
disturbances on May Day. It is hardly likely, however, for

the Government is sure to take ample precautions. Without
attaching overmuch weight to these facts, it is enough to
remember that the Stock Exchange will be closed for four
whole days to understand that most people desire to limit
their risks and so are closing their accounts.
The rise which has been so considerable and so rapid,

was largely due, no doubt, to covering by "bears." During
the near Eastern crisis an immense account was open for
the fall, and as almost to the very last apprehensions con-
tinued, the "bears" saw no occasion to close their accounts.
On the contrary, they rather increased them at the very
end of the crisis. Consequently, when Servia gave way and
Austria-Hungary did not push its victory, there was a rush
of the "bears" to close accounts. There was also, of course,
a good deal of speculative buying and there has been very

large investment, as, indeed, there has been all through the
crisis. The opinion of those in the best position to judge is
universal that the rise will be resumed immediately after
Easter and that business will broaden and probably will
continue active right into the summer. All good judges
have been convinced that this market was prepared for a
very considerable rise a couple of years ago, that the rise,
as soon as it began, was checked by political alarm, and
that now, when there is every reason to believe that politics
will run smooth for a time, business will expand in every
direction.

Moreover, there are some grounds for believing that
trade is really improving. The improvement is slight, and
therefore it is disputed by many authorities. But the indi-
cations seem to be indisputable. Moreover, all the news

• from the United States is to the effect that the recovery
there is making decided headway and that the prospects for
the crops are good. If there is a decided revival in the
United States, that will certainly react upon trade here,
and good trade will encourage investment in every direction.
Furthermore, India is rapidly recovering from the effects
of the famine last year. It will take some little time yet
before the goods ordered out a year and a half ago and left
in the hands of dealers can be quite disposed of, but the
consumption of those goods is going on very satisfactorily
and everything seems to point to active imports into India
before very long.
In Paris unemployed money has accumulated unprece-

dentedly and there is every reason to expect an enormous
investment. Here in London there is very active and very
large French buying, especially in Russian and Japanese
bonds. Russians have been driven to a premium of 13%.
French investors are buying many other things, good bonds
and Government securities of all kinds. They are also
buying gold shares, diamond shares and copper shares.
Business in Paris itself has been somewhat checked by the
fears of socialism and by the Easter holidays. But the best
opinion is that all apprehensions will quickly pass away.
In Germany there is likewise a decided revival. Trade con-
tinues bad. But the hope is entertained that a revival in
America will give a stimulus to German trade, that thus the
public will be made confident and that investment will
increase.
Money is going out to the provinces in large amounts,

partly because of the Easter holidays and partly because
of the large Government disbursements. Probably also the
outflow of money to the provinces is due in some slight

degree to better trade. After the holidays are over money

will begin to flow back and the impression is very general
that the Bank of England rate will soon be put down to 2%.
The India Council offered for tender on Wednesday 60 lacs

of its bills and the applications exceeded 5183'I lacs at pricers
ranging from is. 3 29-32d. to is. 3 15-16d. per rupee. Ap-
plicants for bills at is. 3 29-32d. per rupee and for telegraphic
transfers at is. 3 15-16d. per rupee were allotted about
113i% of the amounts applied for.

English Financial Markets—Per Cable.

The daily closing quotations for securities, &c., at London,
as reported by cable, have been as follows the past week:

London.
Week ending April 16. Sat.

Silver, per oz d 
Consols, new, 234 per cents_

For account 
French itentes (In Paris), fr_
Amalgamated Copper Co 
b Anaconda Mining Co 
Atchison Topeka & Santa Fe

Preferred 
Baltimore & Ohio 

Preferred 
Canadian Pacific 
Chesapeake & Ohio 
Chicago Great Western 
Chicago Milw. & St. Paul 
Denver & Rio Grande 

Preferred 
Erie  

First preferred 
Second preferred 

Illinois Central 
Louisville & Nashville 
Mexican Central 
Missouri Kansas & Texas.-_

Preferred  0
National Railroad of Mexico H
N. Y. Central & Hod. River
N. Y. Ontario & Western.--
Norfolk & Western 

Preferred 
Northern Pacific 
a Pennsylvania 
a Reading Comnany 
a First preferred 
a Second preferred 

Rock bland  
Souther 1 Pacific 
Southern Railway 

Preferred 
Union Pacific 

Preferred 
United States Steel Corp_ _....

Preferred 
Wabash 

Preferred  
Extended 4s 
a Price per share. b£ sterling.

Tues.

0
H

Mon.
23 9-16
8534
8534
97.6734
8034
934

110%
10634
115%
9834
18034
7934
5

154
52%
91
3034
4734
38
151
1413.4
25
44
76
48
13554
4834
94
88
15034
6934
71
46%
4754
2634
12434
27
6734
193%
9734
53%
11754
1934
50
7554

Wei.
23 9-18
85 9-16
85%
97 7734
78%
934

10934
10634
115
9834
18034
78
53(

15234
5334
91
30%
4634
38
150
14034
2434
4334
76
4834
13434
4854
93
88
150
69
7134
4634
48
26
124
27%
6734
193
9734
5354
117
19
49
7534

Thurs.
23 9-16
86 4-1n
a •:,
97.62,4
79
934

10f34
10634
116
9834
18034
783j
5%

153
5334
91
3034
47
38
150
142
2434
44
77
48
134%
49%
9354
89
150
6934
7234
4634
48
26
123%
28
68
192%
9734
5214
117%
19
49
7534

Pd.
23 7-16
6-.'i
$4 15-16

9%
11,
Lh;
115%
9834
179%
7834
5%

152
523.(
903.4
313
48
3854
14934
14254
24
4354
7634
48
133
4934
9354
89
149
6834
72
46%
49
26%
122%
30%
70
190%
98
51%
117
1834
49
76

actinutcyctat and IniscelantonsnenTS

Auction Sales .—Among other securities the following, not
regularly dealt in at the Board, were recently sold at auction.
By Messrs. Adrian H. Muller & Son:
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Stocks.

130 Helena Water W. Co.
(trust co. ctf.) $18 lot

21 31-89 Georgetown (Tex.)
Water, Lt. & Pow. Co_$200 lot

1 Sullivan County Club_ _$11 lot
20 Gas & Elec. Co. of Bergen

County, N J  68
5,400 United Copper Co. corn.. _ 12 %
1,000 United Cop. Co. 6% pref. 35 34
14,720 Transvaal Copper Co..

$10 each $1,20010t
3 Brooklyn Academy of
Music   70

40 Underwood Typewriter
Co. 1st pref 100

4 National Park Bank.. _ _470
25 Market do Fulton Nat.

Bank  2603-262 34
10 Realty Associates 1549'
175 Manhattan Co.Bk_330 31-331
14 Knickerbocker-Trust Co_325
10 Amer. Exch. Nat. Bank_255
10 Nat. City Bank 349h

Stacks.
12 Nat. Bank of Commerce-190 34
2 Bank of N. Y., N. B. A_330
3 Merch. Exch. Nat. Bk_161
5 Citizens' Cent. Nat. Bk_158
10 Bond & Mtge. Guar. C0-473 34
997 U. S. Mining Co $75 lot

10,000 Ohio Copper Co., $10
each $6 per sh.

Bonds.
$3,225 Helena Water Wks. Co.

lsts (trust co. ctf.) $300 lot
$17,500 warrants for subscrip.

to 20-year 4s Union Pacific
RR., May 31 1907 $11 lot

$8.000 Milliken Bros., Incorp.,
1st cony. s. f. 6s, 1921  803t

$20,000 Pitts. Bing. de Eastern
RR. 1st 5s, 1956  $715

$25,000 Tacoma Gas Lt. Co.
temp. refunding 5s, 1926_ 50

$10.000 N. Y. & East Riv. Ferry
Co. 1st 53, 1922, M. & N- _55 & int.

DIVIDENDS.
The following shows all the dividends announced for the

future by large or important corporations:
Dividends announced this week are printed in italics.

Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Railroads (Steam).
Atchison Topeka & Santa Fe, common__
Atlantic co,t Lino lift  
Central Railroad of New Jersey (4=74-
Clev. Clue. Cale. & St. L., pref. (quar.)
Delaware Lackawanna & Western (guar.)
Grand Rapids & Indiana 
Grand Trunk Ry Guaranteed stock 

First preferred 
Second preferred 

Great Northern (quarterly) 
Keokuk & Des Moines, preferred 
Mexican Railway, 1st preferred 
Missouri Kansas & Texas, preferred..- _
Northern Pacific (quar.) 
Reading Company, 2d preferred 
St. Louts & San Fran. 1st pref. (guar.)._

Street and Electric Railways.
Cape Breton Electric, Ltd., pref. (No 6)
Columbus Ry., pref. (guar.) (No. 38)---East St. Louis & Sub., pref. (ouar.) 
Grand Rapids Ry.. wet. (altar.)'(No. 34)_
Havana Electric, corn, (guar.) (No. 2)....„

Preferred (guar.) (No. 13) 
Mexico Tramways (guar.) 
5111w. Elec. By. & Lt., pt.(qu.)(No. 38).
Montreal Street By. (guar.) 
Nashville Railway & Light, common 
Philadelphia company, coin. (quar.) 
Quebec Ry. Light & Power, preferred 
Twin City Rapid Transit, corn. (guar.).-

Banks.
Mi. Morris (guar.) (No. 37) 

Trust Companies.
Nassau, Brooklyn (guar.) 

Miscellaneous.
Amalgamated Copper (guar.)  
American Chicle, common (monthly)..._
Amer. Dist. Teleg. of N. J. (guar.) 
American Light & Traction, corn. (quar.)

Preferred (quar.) 
American Locomotive, pref. (guar.).-  
American Malting, preferred 
American Malt Corporation, preferred 
Bergner ,t Engel Brewing, preferred 
British-Canadian Asbestos, Ltd. (quar.).
Central Dist. & Print. To. ((mar.) 
Claflin (II. B.) first preferred (guar.) 
Second preferred (quar.) 

Commonwealth Edison (guar.) 
Consolidated Ice, Pittsburgh, pref. (qu.)
Consolidation Cool (guar.) 
Distillers' &cur. Corp. (quar.) (No. 26).
Cu Pont(E.I.) de Nemours Powd.,pf.((111.)
Edison Elec. Ill., Boston (guar.) (No. 80) 
ElectricalSecurities, preferred 
Electric Bond & Share, pref. (quar.)__
Federal Sugar Refining, pref. (guar.) 
Harbison-Walker Refractories, pt. (qu.)-
Hornestake Mining (monthly) (No. 416).....
International Nickel, Pref. (qUar.)- -
Internat. Steam Pump, pf. (qu.) (No. 40)
Lansing Fuel & Gas 
La Rose Consolidated Mines (guar.) 
Extra  

Michigan State Telephone, corn. (guar.) 
Preferred (quar.) 
Preferred (guar.) 

Nipissing Mines (quar.)  
Extra  

Pacific Coast Co., common (quar.) 
First preferred (quar.) 
Second preferred (guar.) 

Pullman Co. (quar.) (No. 169) 
Sears, Roebuck & Co., common (guar.) 
Shawinigan Water & Power (quar.) 
Silversmiths Company (guar.) 
Street's West. Stable-Car Line, corn. (qu.)
Thompson-Starrett, preferred 
United Cigar Mfrs., corn. (guar.) (No. 2)_
United Electric Securities. pref 
U. S. Realty d: Improvement (guar.) 
U. S. Rubber, first pref. (quar.) 
Second preferred (guar.) 

Vulcan DetInning, pref. (quar.) 
Worthington (11. R.), Inc., preferred 

May
May
May
May

May 

May

2 May 1

% May
1 April
1 April
2. May 1
1;4 May 1
1 April 21

$1.56 May 1
2% Slay 3
$4 May 1
134 April 27
2 April 30
1% May 1
1% Slay 1
1% May 1
134 April 20
1% May 1
34 April 30

134 April 26
2% May 1
2,4 May 1
1% May 1
1% May. 3
1% April 20
50c. April 25
1% May 1
1;,5 May 1
1 July 1
3 April 20
1 April 20
1% June 1
13.6 May 1
134 Aug. 2
3 April 20
2 April 20
1 May 1
134 Slay 1
1 May 1
2 May 15
1 May 15
1 April 20
1 May a
34 April 26
4 May 15
1 May 1

$3.50 Slay 1
1 May 1
2 April 30
134 April 30
.134 April 20
3% May 1

May
May

May

July

May

31
20
22

234
234
2
1%
2%
134

5
234
1%
1

3 3-16
2
1,‘
2
1

June 1
May 10
May 1
April 20
April 20
April 26
April.
April.
April.

May 1
Slay 1
May

Holders of rec. April 30
April 29 to May 1
Holders of rec. April 'A1
Holders of rec. Mch.
Holders of rec. April 3
April 17 to April 26

Holders of rec. April 10
Holders of rec. April 23

10

10
1

April 21 to Slav 9
Holders of rec. April 12
Holders of rec. April 22
Holders of rec. April2la

May $3 1 Holdersof rec. April 15
134 May 1 [folders of rec. April 15
134 1 Holders of rec. Anril 15
1% 1 Holders of rec. April 151 15 April 26 to May 15

May M1;6 15 April 26 to ay 15
1% 1 April 25 to May t
134 April 30 Holders of rec. April 20
234 May 1 Holders of rec. April 10
1 1  
134 1 Holders of rec. April 1
334 May 1 April 19 to April 30

May 1% 15 Holdersof rec. April 21

2% 1 April 21 to  

April 28 to May 2

Holders of rec. April 22
April 16 to April 20
April 14 to April 21
April 21 to April 30
April 21 to April 30
April 6 to April 21
April 16 to May 2
Holders of rec. April 15
April 18 to May 2
Holders of rec. April 20
AprI124 to April 30
Aprli 23 to May 2
April 23 to May 2
April 21 to April 30

April 25 to May 1
Holders of rec. AprillOa
Holders of rec. April 15
Holders of rec. April 15
Holders of rec. April 26
April 17 to May 2
Holders of rec. April 30
Holders of rec. April 10
April 21 to  
Ap‘ 11 11 to May 2
April 21 to May 11
Holders of rec. June 15
April 2 to April 26
April 2 to April 26
May 16 to June 1
April 18 to May 2
July 18 to Aug. 2
April 1 to April 26
April 1 to April 26
April 18 to May 2
April 18 to May 2
April 18 to May 2
May 1 to May 15
Holders of rec. May 1
Holders of rec. April 7
May 11 to May 16
April 11 to April 27
Holders of rec. May 10
April 27 to April 30
Holders of rec. April 22
Holders of rec. April 21
Holders of rec. Apr. 15a
Holders of rec. Aprill5a
Holders of rec. April 10
April 21 to May 2

a Transfer hooka not closed.

-The Consolidated Casualty Co., a newcomer to the
field of accident insurance, has taken quarters in the Majestic
Building, Chicago, where it occupies the entire eighteenth
floor. The company was organized in January and the
management is under the head of Robert B. Armstrong, who
was Assistant Secretary of the Treasury under Secretary
Shaw. Since retiring from the Treasury Department Mr.
Armstrong has served as President of the Casualty Co. of
America in New York and later as President of the Phila-
delphia Casualty Co., which post he relinquished several
months ago to take up the work of perfecting the organiza-
tion of the new company. The latter has capital and
surplus of $2,000,000, in shares of $50, of which $25 applies
to capital and $25 to surplus. The prospectus of the corn-

pany states that it has been organized upon a national basis,
and is local only in its obedience to the lai,vs- of the State
under which it has been formed; in all other respects the
scope of its operations will be as comprehensive and wide-
spread as its ownership, covering every State in the Union.
The stock has been offered only to insurance buyers and
agents, and subscriptions have been limited to 100 shares
to any one person, except in cases where some special ad-
vantage can be secured or important business connections
established.
-Petty & Co., bankers and bond dealers, formerly of

Detroit, Mich., have removed their head offices to "The
Rookery," Chicago, with J. T. Bacon as manager. A
branch office is still maintained in Detroit. This is a cor-
poration, with Ambrose Petry as President, M. 0. Straight,
Treasurer, and H. L. Olds, Secretary. It proposes to
handle railroad, corporation, municipal and public utility
bonds. Manager Bacon has had an experience of several
years with H. W. Poor & Co. and O'Connor & Kahler in
New York City.
-Under date of April 16 announcement is made of the

dissolution by mutual consent of the co-partnership of Bab-
cock, Rushton & Louderback, bankers and brokers, Chicago
and New York; and the formation on the same date of a
limited copartnership under the firm name of Babcock,
Rushton & Co. Orville E. Babcock and Joseph H. Rushton
are the general partners, while William J. Louderback be-
comes a special partner. Mr. Louderback will devote most
of his time to making investments for his private clients.
The offices of the new firm will continue at "The Rookery "
Chicago, and at 18 Wall St., New York.

Imports and Exports for the Week.-The following are
the imports at New York for the week ending April 10; also
totals since the beginning of the first week in January:

FOREIGN IMPORTS AT NEW YORK.

For week. 1909. 1908. 1907.

Dry Goods 
General Merchandise

. Total  
Since January 1 

Dry Goods 
General Merchandise 

Total 14 weeks 

$3, r 5,855
15,951,654

$2,310,525
10,043,344

319,637,51 $12,353,869

351,828, " 60 $38,733,661
189,219,435 129,289,045

$241,047,895 $168,022,706

$3,154,629
13,475,231

$16,629,860

$56,079,298
202,114,359

$259,093,657

1900.

$2,934,156
12,692,497

$15,626,653

$49,892,475
161,697,327

$211,589,802

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending April 10 and from Jan. 1 to date:

EXPORTS FROM NEW YORK FOR THE WEEK.

For the Week 
Previously reported

Total 14 weeks 

1909.

312,620,119
162,500,022

1908. 1 1907.

$175,120,141

$11,914,083 $14,897,719
187,004,202 170,317,539

3198,918,285,3185,215,258

1906.

$12,152,985
161,812,970

$173,965,955

The following tab e shows the exports and imports of
specie at the Port of New York for the week ending April 10
and since Jan. 1 1909, and for the corresponding periods
in 1908 and 1907:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Gold.

Great Britain 
France  
Germany  
West Indies 
Mexico
South America 
All other countries 

Total 1909
Total 1908
Total 1907

Silver.
Great Britain 
France  
Germany  
West Indies 
Nlexlco  
South America 
All other countries 

Total 1909 
Total 1908 
Total 1907 

Exports. Imports.

Week. SinceJan.1. Week. SinceJan.l.

  $13,941,020 $3,209 $81,293
5,420,000 14,713 2,112,008

350
15,000 1,877,615 3,503 182,807

2,000 3,586 134,629
510,000 17,125,000 28,256 859,963

20,095 60,806 730,387

525,000 38,385,730 $114,193 $4,101,437
30,000 888,900 70,117 8.790,511

1,741,330 431,557 4,979,513

$1,110,659 $11,599,193 $2,681 $79,890
1,416,350 $197 2,895

5,015 5,015 5,764
981 15,511 1,987 25,385

7,548 616,214
741 32,028 348,121

26,181 28,961 240,211

$1,116,655 $13,062,991 $73,402 $1,324,486
831,195 11,523,774 39,235 983,157
872,445 11,988,068 14,826 635,404

_ - 
Of the above imports for the week in 1909, $3,547 were

American gold coin and $1,336 American silver coin. Of
the exports during the same time, $525,000 were Ameri-
can gold coin and $____ were American silver coin.
Boston and Philadelphia Banks.-Below is a summary of

the weekly totals of the Clearing-House banks of Boston and
Philadelphia.

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

Banks.
Capital
and

Surplus.

Boston.
Mch. 20..
:Itch. 27.. 
April 3..
Apr. 10._

Phila.
Mob. 20_
Mch. 27..
April 3__
Apr. 10._

Loans,

41,790,0
41,790,0
41,790,0
41,790,0

54,390,0
54,390,0
54,390.0
54,390,0

$
198,595,0
205,517,0
207,761,0
205,730,0

257,947,0
258,437,0
259,734,0
259,136,0

Specie.

3
24,330,0
23,757,0
22,937.0
23,063,0

Legals.

3,259,0
3.328,0
3,293.0
3,595,0

72,750,0
72,859,0
73,466,0
75,474,0

Deposits. a

249,414 ,O
255,616,0
264,941,0
267,942,0

302,205,0
300,507,0
304,803.0
307,262,0

Circu-
lation.

Clearings.

$
7,593,0
7,604,0
7,651,0
7,692,0

15,721,0
15,705,0
15,723,0
15,676,0

151,145,6
145,436,5
177,560,5
101,483,8

114,618,1
107,817,7
133,467,6
110,780,9

a Including Government deposits and the item "due to other banks." At Boston
Government deposits amounted to 3735,000 on Apr 10, against $754,000 on Apr. 3.
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Statement of New York City Clearing-House Banks.-The
detailed statement below shows the condition of the New
York Clearing-House banks for the week ending April 10.

We omit two ciphers (00) in aU cases.

Banks.
00s omitted.

Capital. Surplus.

8
Bank of N. Y _ 2,000,0 3,305,6
Manhattan _ _ _ 2,050,0 3,489,3
Merchants' _ 2,000,0 1,588,2
Mechanics ____ 3,000,0 3,715,8
America  1,500,0 5,114,5
Phenix  1,000,0 633,1
City  25,000,0 26,218,2
Chemical 3,000,0 5,887,0
Merchants' Ex. 600,0 523,1
Gallatin 1,000,0 2,429,3
Butch. & Drov. 300,0 146,1
Greenwich _ _ 500,0 750,0
American Ex 5,000,0 5,163,1
Commerce 25,000,0 15,394,4
Mercantile _ _ _ 3,000,0 2,483,3
Pacific 500,0 854,4
Chatham 450,0 1,002,2
Peoples'  200,0 464,4
Hanover 3,000,0 10,384,0
Citizens' Cent 2,550,0 1,416,6
Nassau  500,0 423,7
Market& Ful'nt 1,000,0 1,607,3
Metropolitan _ 2,000,0 1,312,7
Corn Exchange. 3,000,0 5,275,5

& Traders' 1,500,0 7,345,8
Park  3,000,0 9,568,9
East River 250,0 100,1
Fourth  3,000,0 3,319,9
Second  1,000,0 1,747,0
First  10,000,0 18,368,6
Irving Exch-. 2,000,0 1,409,5
Bowery - -
N. Y. County_ _

250,0
500,0

787,1
1,285,6

German-Amer _ 750,0 648,9
Chase 5,000,0 5,931,0
Fifth Avenue_ _ 100,0 2,105,6
German Exch. 200.0 872,3
Germania _ 200,0 1,001,3
Lincoln 1,000,0 1,309,5
Garfield 1,000,0 1,135,1
Fifth  250,0 462,0
Metropolis 1,000,0 2,023,2
West Side 200,0 1,051,6
Seaboard 1,000,0 1,682,2
Liberty 1,000,0 2,505,2
N. Y. Prod. Ex. 1,000,0 696,6
State 1,000,0 786,5
14th Street 1,000,0 315,8
Copper  2,000,0 2,596,3

Totals, Average 126,350,0 168,697,4

Actual figures April 10.

Loans.
Average.

Specie.
Average.

3,632,0
9,915,0
4,301,0
8,288,0
5,675,6
2,281,0

38,052,6
5,057,4
1,266,2
1,187,6
341,9

2,157,0
4,305,3

27,655,6
1,495,7
262,3

1,149,9
497,8

16,512,5
5,653,5
637,0

1,440,8
2,905,7
7,543,0
4,981,0

25,881,0
250,4

5,553,0
2,776,0

24,989,8
4,214,6
756,0

1,367,0
787,9

18,914,5
3,359,4
375,0
898,8

3,016,5
1,681.6
461,3
759,9

1,086,0
4,543,0
3,384,4
2,241,2
3 ,674,0
1,032,5
4,879,4

274,078,6

Legate.
Average.

Deposits.
Average.

Re-
s've.

26.0
27.0
26.4
23.6
26.9
37.2
2255..45

225.26.0

224..615

22(5).09

2255..97

26.2
26.9
26.4
26.4
24.8
32 8
26.7
23.7
25.3
25.2
25.4
25.9
25.5
27.9
26.2
24.6
24.4
26.2
25.2
26.1
23.1
25.7
25.2
27.1
23.3
26.5
25.4
26.6
25.8
26.4
26.1
25.7

25.7

20,166 ,0
37,800,0
21,878,0
32,210,0
30,871,4
7,936,0

185,620,7
28,928,5
7,621,8
9,606,2
2,349,2
7,611,2

30,517,4
167,638,6
13,347,3
3,847,1
7,459,5
2,076,2

76,070,0
22,864,1
5,527,6
8,041,8
10,985,7
43,547,0
26,822,0
90,040,0
1,328,1

27,886,0
11,412,0

113,752,1
19,959,8
3,189,1
7,901,3
4,167,9

83,253,7
13,359,0
3,513,0
4,740,7
15,051,9
7,744,6
3,199,0
11,379,8
4,541,0

20,837,0
17,165,4
7,531,2
11,615,0
5.096,1

20,932,6

1,404,0
1,705,0
1,770,0
1,288,0
2,900,4
402,0

7,261,0
2,295,8
821,4
745,8
162,7
200,0

1,677,2
11,004,3
1,052,8
589,3

1,043,9
82,0

5,929,6
322,4
896,1

1,306,6
128,8

5,177,0
1,801,0
1,322,0
154,7

2,633,0
298,0

1,721,3
1,449,5

66,0
683,4
204,5

4,768,6
888,0
500,0
475,4

1,083,5
398,7
353,2

2,162,3
236,0

2,337,0
1,297,7
329,8
262,0
502,7

1,044,0

77,138,4

18,609,0
45,200,0
23,917,0
35,379,0
33,986,7
8,182,0

180,622,2
28,150,6
8,209,8
7,637,7
2,096,1
8,853,9

23,635,0
152,664,5
9,796,5
3,492,5
8,179,8
2,214,8

90,388,0
23,104,1
6,109,7
8,750,8

11,195,3
51,073,0
25,343,0

104,245,0
1,525,4

30,580,0
12,036,0

107,052,9
21,385,3
3,385,0
8,400,3
3,996,8

93,455,0
15,351,1
3,778,6
5,461,9
16,144,9
7,858,9
3,290,2
11,396,3
5,067,0

25,311,0
17,146,5
9,221,3
14,723,0
5,740,0
21,372,525.2

1320,945,6 1364,715,9

1324,818,7 274,538,3 77,911,6 137b,225,525.7

On the basis of averages, circulation amounted to $48,964,600 and United staies
deposits (Included in deposits), to $2,362,800; actual figures April 10, circulation
$48,812,300: United States deposits, $2,362,900.

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

STATE BANKS AND TRUST COMPANIES.

Week ended April 10.
State Banks

in
Greater N. Y.

Trust Cos.
in

Greater N. Y.

State Banks
outside of

Greater N. Y.

Trust Cos.
outside of

Greater N. Y.

$ $ $ $
Loans and investments - 299,302,000 984,817,700 81,889,300 125,461,200
Change from last week_ +2,084,200 -8,299,900 +.313,900 -2,781,700

Specie _  50,245,100 119,582,200
Change from last week_ +1,157 500 -2,667,000

Legal-tend's & bk. notes. 26,202,700 12,096,400
Change from last week. +16,800 +612,500

Deposits   351,129,700 1,108,324,300 86,074,400 136,238,900
Change from last week +4,904,000 +21,537,600 +498,600 -1,496,300

Reserve on deposits 98,504,500 140,845,300 18,899,300 22,212,300
Change from last week_ +3,050,400 -1,588,400 +261,300 +1,152,200

P. C. reserve to deposits _ 28.6% 18.0% 22.4% 16.8%
Percentage last week__  28.1% 17.8% 22.2% 15.8%

-I-Increluie over last week. - Decrease from last week.
Note.-"Reserve on deposits" Includes, for both trust companies and State banks,

not only cash Items but amounts duo from reserve agents. Trust 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 also 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 are 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 for Trust Companies
and State Banks.

Location-
Manhattan Borough
Brooklyn Borough (without branches in Manhat.)15% 10% 20% 10%
Other Boroughs (without branches In Manhattan) 15% 10% 15% 734 %
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.

-Trust Co's- -State Banks
Total. Total 01

Reserve which Reserve which
Required. In Cash.Rcquired. in Cash

 15% 15% 25% 15%

NEW YORK CITY BANKS AND TRUST COMPANIES.

Week ended April 10.
Clear.-House

Banks.
ctualFigures

Loans & Investments.._
Change from last week

1,324,818,700
+12,863,700

Deposits   1,370,225,500
Change from last week +16,816,500

Specie  
Change from last week

274,538,300
+2,399,400

Legal-tenders   77,911,600
Change from last week +1,195,700

Aggr'te money holdgs. 352,449,900
Change from last week +3,595,100
Money on deposit with
others bits. & trust cos
Change from last wk.

Total reserve  352,449,900
Change from last wk. +3,595,100

Percentage to deposits_
requiring reserve_ _ _ 25.75%

Percentage last week  25.S2%

Surplus reserve  9,893,525

Clear.-House
Banks.
Average.

State Banks &
Mal COS. not
In C.-H. Aver.

1,320,945,600
+11,423,400

1,364,715,900
+8,747,200

274,078,600
-326,500

77,138,400
-1,434,500

351,217,000
-1,761,000

1,072,718,200
-8,315,600

Total of all
Banks& Trust
Cos. Average.

,393,663,800
+3,107.800

a1,023,331,300 2,383,047,200
-13,519,300 -4,772,100

120,408,800 399,487,400
-2,495,400 -2,821,900

820,839,000 97,977,400
+991,700 -442,800

c146,247,800 497,464,800
-1,503,700 -3,264,700

27,240,900 27,240,900
+2,196,400 +2,196,400

351,217,000
-1,701,000

25.77%
26.07%

10,038,025

173,488,700 524,705,700
+692,700 -1,068,300

19.50%
19.10%

+ Increase over last week. - Decrease from last week.
a These are the deposits after eliminating the item "Due from reserve aepoel-torles and other banks and trust companies in New York City:" with this Itemincluded deposits amounted to $1,217,933,300, a decrease of $19,422,200 from

last week. In the case of the Clearing-House banks, the deposits are "net" bothfor the average and the actual figures. 5 Includes bank notes. c Of this amountState banks held 514,569,200 and trust companies $131,678,600.

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

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORK.

We omit two ciphers in all these figures.

Week
Ended.

Mch, 20.._
hich. 27..
Apr. 3.....
Apr. 10._

Loans and
Investments. Deposits.

2,371,724,4
2 ,374 ,574 ,4
2,390,556,0
2,393,663,8

2,371,750,4
2,376,562,8
2,392,819,3
2,388,047,2

Specie.

398,997,5
398,513,0
402,309,3
399,487,4

Leg.
Tot. Money
Holdings.

8
101,213,4
102,165,3
98,420,2
97,977,4

500,210,9
500,678,3
800,729,5
497,464,8

ntire Res.
n Deposits

524,807,5
524,943.1
525,774,0
524,705,7

Reports of Non-Member Banks.-The following is the
statement of condition of the non-member banks for the
week ending April 10, based on average daily results.

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

Banks. Capt-
tat,

Sur-
plus.

Loans,
Disc'ts
and

Invest-
meets.

Specie.

Legal
Tender
and
Bank
Notes,

Deposit trUh-

Net
Deposits.

Clear-
leg

Agent.

Other
Banks,
&e.

4. Y. City.
3oroughs of
lian.dc Brx. $ $ $ $ $ $ $ $
Wash. Hgts 100,0 225,3 1,134,0 134,0 49,0 281,0 1 171 0
3entury -- 200,0 157,6 1,599,6 36,7 238,1 66,3 243,0 1,922,8
3olonial _ - 400,0 245,2 4,392,2 628,8 308,2 508,9 862,3 6,138.2
'olumbla _ 300,0 427,7 5,838,0 553,0 515,0 470,0 ____ 6,837,0
Fidelity __ 200,0 180,4 990,1 74,1 75,6 118,2 __ _ 992,0
refferson... 500,0 677,5 3,286,3 6,8 446,0 292,3 134,9 3,437,6
Mt. Morris_ 250,0 283,0 2,417,7 463,9 36,3 440,5 71,1 3,247,0
Mutual ____ 200,0 325,6 4,302,3 29,7 725,6 580,1 5,1 5,187,2
19th Ward.. 300,0 461,0 3,937,1 67,0 698,3 568,6 1,236,8 6,073,0
Plaza  100,0 401,3 3,215,0 226,0 420,0 1,101,0 ____ 4,455,0
23rd Ward_ 200,0 88,1 1,593,9 164,2 52,7 282,1 ____ 1,928,0
Union Ex.N 1,000,0 950,0 6,804,7 703,8 1,000,0 --------6,870,4
Yorkville _ 100,0 444,8 3,703,9 50,0 674,0 275,4 1500 4,742,8
C'oal& I.Nat 500,0 725,8 4,492,0 911,0 273,0 795,0 250,0 5,241,0
NewNethl'd 200,0 238,3 1,893,0 195,0 93,0 180,0 15,0 1,915,0
Batt.Pk.Nat 200,0 145,8 1,089,9 196,4 40,0 22,0 ___ 894,3
Uorough of
Brooklyn.

Broadway _ 200,0 515,4 3,101,9 21,5 414,7 272,6 259,6 3,710,1
Mfrs' Nat._ 252,0 777,6 5,410,6 644,1 139,5 1,078,0 189,5 6,380,1
Mechanics' . 1,000,0 902,1 10,545,9 207,5 1,879,8 1,294,2 178,2 13,895,9
Nassau Nat. 750,0 919,9 6,673,0 325,0 666,0 1,522,0 ..__ 7,483,0
Nat. City.. 300,0 568,7 4,497,0 96,0 690,0 761,0 136,0 5,792,0
North Side. 200,0 138,1 1,580,5 137,0 66,6 317,5 220,0 2,070,5
Jersey City.
First Nat... 400,0 1,210,8 3,993,2 257,7 327,4 3,256,5 2,561,0 8,352,1
fiud.Co.Nat 250,0 721,1 2,575,3 203,6 23,9 332,3 454,0 2,585,0
l'hird Nat 200,0 374,0 1,662,1 69,5 142,3 926,5 97,6 2,710,2
Hoboken.

First Nat_ 220,0 612,5 2,782,8 127,4 26,7 166,0 360,7 2,680,1
3econd Nat. 125,0 220,5 2,190,3 66,0 72,6 94,0 282,3 2,609,0

Pot. Apr.10 6,596,0 10094,3
-
7,707,18,647,0 12,938,1 95,762,3 16,000,0 119320,0

Pot. Apr. 3 8,647,0 12,938,1 95,548,6 6,356,0 9,665,0 17,519,0 7,049,4 119427,7
Pot. Mch.27 8,597,0 12,870,7 95,502,9 6,429,0 10071,1 13,823,5 6,624,2 115378,6

Aaniting and financial.
We shall be pleased to furnish to institutions and investors copies

of our special circular describing
43 RAILROAD BONDS

Listed upon the New York Stock Exchange

Spencer Trask &
WILLIAM AND PINE STS.. - - NEW YORK

Branch offices: Chicago. Ill.. and Albany. N. Y.

MOFFAT & WHITE
Members New York Stock Exchange

5 NASSAU STREET. HANOVER BANK BUILDING

DEALERS IN INVESTMENT SECURITIES.

Commission Orders Executed for Cash Only.
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jilanittre Oazette.
Wall Street, Friday Night, April 16 1909.

The Money Market and Financial Situation.-The advance
in security values noted last week was renewed on Monday
and continued practically without interruption throughout
the day. The profits which had then accrued on purchases
made on or before the first of the month were doubtless a
sufficient reason for liberal offerings on Tuesday and during
the remainder of the week these offerings have been more or
less in excess of the demand, with the result that Monday's
prices have not generally been maintained. It is an inter-
esting fact, however, that the market has displayed a firm
undertone, prices have yielded moderately, and in sev-
eral cases have advanced in contrast with the general
trend. The anthracite coal issues, the movements of which
are mentioned somewhat in detail below, are the most
conspicuous illustration of this contrast.
Among other interesting events of the week have been a

break in the inflated wheat market and the Government
report of exports and imports during the month of March.
The latter shows a large falling off in the amounts of exports
when compared with the corresponding month last year,
a matter which may be accounted for largely by the prevail-
ing prices and limited supply of our agricultural products.
That the imports should be not only largely in excess of last
year but the largest, with perhaps one exception, in our
history is not so easily understood. In view of this trade
statement it is not surprising that the foreign exchange mar-
ket continues firm and rates high.
The local mot, ey market has been somewhat firmer this

week and rates a fraction higher than for some time past.
The open market rates for call loans at the Stock Exchange

during the week on stock and bond collaterals have ranged
from 134% to 2%. To-day's rates on call were 1%(0)2%.
Commercial paper quoted at 3@.3%% for 60 to 90 day en-
dorsements, 3%@4% for prime and 4@432% for good 4 to 6
months' single names.
The Bank of England weekly statement on Thursday

showed a decrease in bullion of £491,560 and the percentage
of reserve to liabilities was 48.66, against 47.22 last week.
, The rate of discount remains unchanged at 2%%, as fixed
April 1. The Bank of France shows a decrease of 2,600,000
francs gold and 2,825,000 francs silver.

NEW YORK CITY CLEARING-HOUSE BANKS.

1909.
Averages for
week ending
April 10.

Differences
from

previous week.

1908.
Averages far
week ending
April 11.

$

1907.
Averages for
week ending
April 13.

$$
Capital  126,350,000   124,350,000 128,100,000
Surplus 168,697,400   159,984,000 159,990,500
Loans and discounts__ 1,320,945,600 Inc. 11,923,400 1,187,411,800 1,099,657,100
Circulation 48,964,600 Inc. 251,000 59,598,800 50,238,600
Net deposits 1,364,715,900 Inc. 8,747,200 1,225,520,900 1,081,661,900
U. S. dep. (Incl. above) 2,362,800 Inc. 27,000 43,554,300 31,356.600
Specie  274,078,600 Dec. 326,500 287,144,600 212,966,300
Legal tenders 77,138,400 Dec. 1,434,500 62,501,300 73,302,100

Reserve held 351,217,000 Dec. 1.761,000 349,645,900 286,268,400
25% of deposits 341,178,975 Inc. 2,186,800 306,380,225 270,415,475

Surplus reserve 10,038,025 Dec. 3,947,800 43,265,675 15,852,925

Surplus excl. U. S. dep 10,628,725 Dec. 3,940,825 54,154,250 23,692,075

Note.-The Clearing-House now Issues a statement weekly showing the total
of the actual figures on Saturday morn ng. These figures, together w th the returns
of separate banks, also the summary issued by the State Banking Department
showing the condition of State banks and trust companies not reporting to the
Clearing House, appear on the preceding page.

Foreign Exchange .-The market was generally strong this
week and it was not directly influenced by the disturbed
situation at Constantinople; a scarcity of bills and the London
settlements contributed to the firm tone. Gold engagements
for next week, $1,000,000, to Brazil.
To-day's (Friday's) nominal rates for sterling exchange

were 4 86@4 863.  for sixty-day and 4 883'  for sight. To-
day's (Friday's) actual rates for sterling exchange were
4 8640®4 8650 for long, 4 8765(0 8775 for short and 4 8785
@4 8795 for cables. Commercial on banks 4 86@4 86%
and documents for payment 4 853/@4 86. Cotton for pay-
ment 4 85%@4 85%, cotton for acceptance 4 86@4 86%
and grain for payment 4 85%@,4 86.
To-day's (Friday's) actual rates for Paris bankers' francs

were 5 173/2d(D5 173/2x for long and 5 155Aa@5 15%d for
short. Germany bankers' marks were 95%@95 3-16 for
long and 95®95 7-16d for short. Amsterdam bankers'
guilders were 40 39@41 for short.
Exchange at Paris on London 25f. 16c.; week's range

25f. 183/2c. high and 25f. 15%c. low.
The week's rates for exchange rates follows:
 Lang 

Sterling Actual-
High 4 8640 0 4 8650
Low 4 8625 0 4 8630
Parts Bankers' Francs-

High 6 16%a 0 5 16%
Low 5 173d 0 5 173x
Germany Bankers' Marks-

High  95 03 95 3-16
Low  95 0 95 1-16

Amsterdam Bankers' Guilders-
High 
Low  

14
19

15
15

1
1

1
1

8770
8660

15%a
15%h

9534
953%

40 39
40 37

Short 

0 4 8780 14
0 4 8665 19

0 5 15%d
0 5 15%a

0 95 7-16d1  
6 95 346 1  

(at 40 41 1  
0 40 39 1  

8790
8780

(d. 4
0 4

8795
8785

Less: a 1-16 of 1%. d 1-32 of 1%. h 3-32 of 1%.
• Plus: k 1-16 of 1%. x 1-32 of 1%. p3.32 of 1%.

The following were the rates for domestic exchange on
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, 20c. per $1,000 premium.
St. Louis 45c. per $1 000 premium. San Francisco, 50c.
per $1,000 premium.

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

After a three-day suspension of business at the Stock Ex-
change, the bond market was active on Monday, the trans-
actions aggregating nearly $9,000,000, par value. Prices
advanced in some cases but declined in others, and the
record of the week as a whole has been of a similar character.
United States Bonds.-Sales of Government bonds at the

Board include $5,000 2s coup. 1930, at 1023 and $500 3s
coup., 1908-18, at 101%. The following are the daily closing
quotations; for yearly range see third page following.

Interest
Periods

April
10

April
12

April
13

April
14

April
15

Apr11
16

2s, 1930  registered Q-Jan *1013% *1013% *1013% *1013% *101%
2s, 1930  _coupon' Q-Jan H *1013% *1013% *1013% *1013% 1023%
3s, 1908-18 registered Q--Feb 0 *10134 *1013% *101M *1913% *1013%
3s, 1908-18  coupon'Q-Feb L *1013% *1013% *1013% *1013% *1013%
35, 1908-18___ _small coupon Q---Feb 1 *100 *100 *100 *100 *100
48, 1925  registered'Q-Feb D *119 *119 *119 *x119 *119
4s, 1925 coupon Q-Feb A *1203% *1203% *1203% *1203% *1203%
2s, 1936. Panama Canal regis'Q-Feb Y *101 *101 *101 *x101 *101
28, 1938_Panama Canal regisIQ-Nov *101 *101 *101 *101 *101

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

Railroad and Miscellaneous Stocks.-The stock market
opened strong on Monday after the Easter holiday. In the
advance then made, last week's highest prices of the year
were exceeded in several cases, and additional new high
records established. The volume of business, nearly 1,000,-
000 shares, was the largest of the week. Since Monday the
market has been reactionary at times and decidedly irregular.
Not only has the advance of Monday been lost, but more than
half the active list closes lower than last week. the tendency
to weakness being more pronounced to-day.
The most important exceptional features have been the

anthracite coal stocks. It was doubtless anticipation of a
special dividend which caused an advance of 100 points in
Lackawanna, but one must look elsewhere for a reason for
the advance of 19 points in Central of New Jersey, of 7 points
in Reading, 532 in Delaware & Hudson and a sharp advance
in Lehigh Valley on the Philadelphia Exchange.

Columbus & Hocking Coal & Iron added 5 points to its
previous advance and is now selling at 57, as against 21 a
few weeks ago. Smelting & Refining and General Electric
have sold above the high figures noted last week.
For daily volume of business see page 994.
The following sales have occurred this week of shares not

represented in our detailed list on the pages which follow: 

STOCKS.
Week ending April 16.

Sales Range for Week.

Week. Lowest. Highest. II Lowest. Highest.

Range since Jan. 1.

American Teleg & Cable 10 76 Apr
Cent & Sou Amer Teleg_ 25110 Apr
Des Moines &Ft Dodge_ 300 153.', Apr
Hocking Valley pref___ 200 91 Apr
III Central leased lines__ 36 100 Apr
Kanawha & Mich tr reefs 100 56 Apr
M St P&SSM rights__ 7,050 7 Apr
Ontario Silver MinIng___ 50 33', Apr
Pitts Ft Wayne & Chic_ 10 175 Apr
St Jos & Gr Isi 1st pref_ 200 51 Apr
Second preferred  200 293% Apr

Southern Pacific rights__ 34,200 % Apr
United Cigar Mfrs., pref 100 1023-', Apr
Vandallo. 45 88 Apr
Wise Cent pref tr certs__ 4,300 873% Apr

12 76 Apr 12
19 110 Apr 14
113 15% Apr 164 

01 Apr 15
16 100 Apr 16
16 56 Apr 16
16 8% Apr 12
16 

334 Apr 16
113175 Apr 135 
13 51 Apr 15
15 30 Apr 15

% Apr 12
114 102% Apr 143 

88 Apr 13
13 88% Apr 12

75
105
15%
00
99%
51

3%
173%
49%
29

99
84%
86%

Feb
Jan
Jan
Feb
Mch
Jan
Apr
Apr
Mch
Mch
Mch
Apr
Jan
Jan
Mch

78
110%
16%
93
100%
56
8%
5M

175
61
30

103%
88
88%

Feb
Mch
Jan
Jan
Mch
Apr
Apr
Jan
Apr
Jan
Jan
Apr
Mch
Apr
Apr

Outside Market.-Business in outside securities was dull
this week and price movements within a narrow' range. A
somewhat easier tendency developed and the majority of
issues show fractional recessions. This was particularly true
of copper shares. Boston Consolidated eased off from 12%
to 12. British Columbia weakened from 6 X3 to 6, recovering
subsequently to 63. Butte Coalition from 24% reached
25 but reacted to 24. Cumberland-Ely declined from
7 13-16 to 7 7-16 and rose finally to 73'. Greene Cananea
sold up from 103.1 to 11, dropped to 10% and ends the week
at 10%. Nevada Consolidated Copper, after an advance
from 2034 to 21, reacted and closes to-day at 1934. United
Copper common rose from 12% to 13 and receded to 123/8,
with the close to-day at 12%. The much-advertised Raw-
hide Coalition furnished some excitement by breaking from
61 cents to 20 cents. Later it sold up to 433/i cents and
closed to-day at 36 cents. Nipissing went up from 103.1 to
109.-i, then down to 10, closing to-day at 103i. The bond
department lost some of its recent activity, the listing of
Southern Pacific 4s taking away the most interesting feature.
Atlantic Gulf & West Indies SS. 5s sold up half a point to
593/9. Jones & Laughlin 5s declined from 99 11-16 to 99%
but recovered to 99%. Western Pacific 5s advanced from
95% to 953. and to-day sold up to 963i. In industrials
American Tobacco lost 3 points to 395. International
Smelting & Refining has been under pressure and dropped
from 130% to 126, with a final recovery to 126%. Standard
Oil moved up from 666 to 672, then down to 665. It sold
up again, reaching 6753-  to-day, but reacted finally to 670.
American Light & Traction common declined from 19432
to 187, and rose to 190.

Outside/quotations will be found on page 994.
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New York Stock Exchange-Stock Record, Daily, Weekly and Yearly
qocelIJI'l 1,4. l'Oe 11

870CK8-IIIGIISS1 AND LOWEST SALE PRICES

Saturday
April 10

Monday
April 12.

Tuesday
April 13.

IVednesday
April 14.

7'hursdoy
April 15

Friday
Apru 16

Sales ol
die
Week

Shares

STOCKS
NEW YORK STOCK

EXCHANGE

Range Since Jan. 1 1909.
On basil of 100-share lots

Lowest Wheel

Range for Preview,
Year (1908)

Lowest

Railroads
10734 10812 10714 10778 10634 1.073s 10658 10712 106 10612 37.100 A tch Topeka & SantaFe 9778 Jan 13

Do pref *10378 104 10378 104 10334 104 10312 10358 10353 103118 1,550 1-1. 10014 Jan 20
12312 12712 1271s 128 *127 12778 126 12734 12714 12714 10,850 Atlantic Coast Line RR  10712 Jan 14
11218 11312 11214 11314 112 11278 11214 11314 11158 11238 30,745 paltimore Sc Ohio  10312 Feb 23
9558 96 96 96 *9514 9614 9534 9534 9558 056$ 750 3 P Do pref  92 Feb
7714 7710 7618 7714 76 7634 7618 77 7578 7634 37,745 Brooklyn Rapid Transit_ 67 Jan 9

100 Buffalo & Susque, pref  62 Apr It*_-_ 64 *___ 64 *____ 64 62 62 * 65
17678 17712 17653 17612 17534 17614 17512 17573 174 175 6.650 Canadian Pacific  x165 Sun I
§6512 6513, *6612 67 *6412 65 *6612 67 *6612 67 10 kflinada Southern  6014 Jan 11
242 245 248 248 219 253 254 25512 256 261 3,329 Central of New Jersey  215 Feb 23
7534 7734 7534 7718 7534 7688 7512 77 76 7712 190,035 Chesapeake Sc Ohio  5553 Jan 6
7112 72 7012 7178 705s 7053 7013 7034 6912 70 3.125 Chicago & Alton RR  5778 Feb 29

*---- 76 *---- 76 *___ _ 76 *___ 75 *__ 75   Do pref  71 Feb :,4
*5 514 518 538 518 512 514 512 518 53s 3,300 hicago Great Western  414 Mch111
*55 65 *55 65 *55 65 *55 65 *55 67  Do 43' deb.mture- 60 Jan 22
*27 29 *27 29 *27 29 2712 2712 *27 28 120 Bo 54 pref "A"  25 Fm.' aeenbh 2.1. ;0:

714 714 714 712 712 8 733 734 *753 Vs 6.384 Do 4% pref "B"  
'2150 151 149 15033 14858 14934 14812 14934 14738 14858 49,278 Chicago Milw & St Paul_ 1461

16512 166 *16512 166 16512 16512 *16512 166 16513 1681.1 1,189 Do pref  15812 Mch16
18212 1827s *181 1825$ 18012 181 180 181 *175 130 1,1208 ChDlettogoprecer 

 z203 
Mch15North Western 17318 Feb 24

*21612 221 *217 221 *217 221 217 217 *213 221 
10

*154 15s *161 158 153 153 *150 156 *150 155 100 Chic St P Minn Sc Omaha :152 Mch26
*160 175 *160 175 170 170 17013 17013 *170 175 200 Do pre!'  16612 Jan 3(1

*614 6 *5 6 *5 6 5 51$ 5 5 350 Chic Tin Trac ca.; stmpd 6 Apr 15
*1514 1610 *1412. 16 416 16 *1412 16 1434 15 210 Do pret ctfs stmpd  1414 Feb 2(1
7412 7412 7473 7473 *7414 75 7414 7414 7312 74 670 Cleve in Chic Fe St L  IS .T an 29

*102 110 *102 110 *102 110 *102 110 *100 110   Do pre  100 Jan 4
64 6413 64 6418 63 63 6212 63 6234 623.1 1,400 Colorado Sc Scutt:ern  165711484,Z 21 5

4660 
Do 21 d preferred 

preferred 

73
*3114 82 8112 8112 *8012 8112 581 81 8018 8034 0 .1)o 1st
77 77 77 7734 *7612 78 7658 7712 7612 1,077

7612 Jan 2

181 181 181 181 180 18312 181 18334 18034 182 16.625 i'lela 

73

ware & Hudson  Feb 24
*600 630 *575 650 605 660 *645 670 *645 670 , 806 11 Pelaware Lack & West_ 535 Feb .,
4878 5134 5312 5334 5134 5314 51 5231 5012 5134 163,225 Denver & Rio Grande  3763 'Jan 0
88 8373 88 8912 8834 80 8758 873.; 8712 88 7,215 Do pref 

Detroit United  
7012 Jan 6

*5812 6038 *5812 60 D14 *57 6014 *57 6014 *57 6014   56 Jan 30
1758 1814 §1733 1738 *17 1734 1714 1712 1718 3713 1,049 Duluth So Shore 66 Attan 1514 Jan 6
3214 3273 32 3258 32 3213 32 3233 *3134 3234 1.695 Do pref  Is Feb 23

2953 31 84,800 prie 2934 3068 2912 30 2938 3018 2912, 31 ''258 Meal
4573 4634 4512 4534 451. 46 4512 471s 46 47 8,850 IL, Do 1st pref 

231,611; Ah1121136 3733 3663 3714 37 37 3634 375,, :3714 38 4,200 Do 2d pref 
14538 14638 14,514 146 14468 14512 14378 14538 14:4 14414 27,685 Great Northern pref  l36.53 Feb 24
6034 7012 6913 70 6912 7018 69 6934 6834 69 8,350 Iron Ore properties  65481110112

*1413 15 14 14 *14 15 *14 15 14 14 25 Green Bay Sc W. deb ctfB 815417 Feb b 2:
4734 4734 4873 50 50 51 5012 50:3 5034 5078 2,500 11__§ avana Electri-  39 Feb 1

*3512 87 *4612 90 *35 00 *8514 90 *86 87   2 11 Do pref 
14678 14738 ' 14568 147 14512 14638 14512 14614 14412 14538 5,961 ! llinois Central  137 Feb 2:'
1478 15 1473 1518 1478 15 1478 1538 1518 1512 15,250 1 nterboro-Metropolltan_ 1158 Mch23
4314 44 4234 44 43 44 4334 .1538 4334 4514 37,130 Do pref  3634 Mch23
31 34 3214 34 3273 35 35 36 3314 3514 38,120 Iowa Central  '27 Feb 24
5912 61 60 6073 60 6114 60/2 62 60 61 9,410 Do pref  5412 Jan 4
*75 77 *7512 7634 *75 76 *75 77 *75 77   WC Ft S Sc M tr cfs, pre 7434 Feb
4614 4738 46 47 4618 4678 46 4673 4538 4633 29,510 61.-ansas City Southern_ 37 Feb 21
7313 7353 73 7314 73 73 6,400 Do14 7273 7314 7278 73 6773 Feb 21
2353 2334 *23 25 *23 25 *23 25 *22 24 

pref 
200 1 alte Erie Sc Western  4191: :Pal 2i2:5

5514 5512 5412 5412 *54 55 53 5412 *53 55 535 i 4 Do pref  
8 

*63 66 6434 6434 *63 67 6434 6612 *6512 70 3.000 Long Islam!  59 :Yap. 4
13612 13918 138 13834 13734 13834 13712 13973 137 13812 7,800 Louisville Sc Nashville  z121 Jan 29

*144 14612 14312 14414 *143 144 *143112 145 145 14514 1,730 IVI eartirhoaptottgtapErtraetg::: 142 Mch 25
*21 26 21 Mch 2523 23 *21 25 23 23 2212 2212 400
2412 2473 24 2412 2378 2413 2312 2312 *2314 2358 15,300 Mex Cent Trust certfs  • 1917 Feb 23
58 60 5912 5958 59 5914 57 5812 56 5714 2,620 Minneapolis Sc St Louis  52 Mch 6
8712 8712 *8712 88 *35 90 *87 95 *86 89 210 Do prof  81 Mc1110

*135 138 137 137 *136 138 13512 13612 13414 13514 1,500 Minn St P Sc S.S Marie_ 113212 Jan 2
*145 150 147 147 148 148 14712 14812 14712 14712 700 Do pref  

47 13

4218 43 4233 43 4134 4'313 4218 43 4112 4212 48,200 Mo Kansas Sc Texas  3512 Feb 23
74 7412 7412 7412 7412 75 7433 7434 7412 75 2,640 Do pref 
7312 7478 7414 75 74 7512 73 747s 7234 7318 51,956 Missouri Pacific   

Z Feb.51 Febb 243

130 130 *130 140 134 135 *133 140 §13014 13014 435 IM ash Chatt Sc St Louis_ 12."z321142 Jan r 25
47 47 *47 49 47 47 47 47 *4514 4812 1,200 1.1 at Rys of Mex 1st pref 4412 Apr 5
2468 2453 *2418 2412 24 2413 2312 2414 2318 24 6,400 Do 2d pref 

13053 132 131 13212 1:3078 13134 130 13114 12914 13014 89,250 N Y Central Sc Hudson_ 14111; 5 FebFmeebh24
*5012 5212 *51 53 51 51 *50 5212 *50 53 100 N Y Chic Sc St Louis 
*96 105 *96 105 *96 105 *96 105 *96 105 __ _ __ Do 1st pref  100 • Feb 20
*75 79 *75 79 *75 79 *75 79 *75 79   Do 2d pref  7614 Apr 6
16538 168 168 16812 169 169 16812 16914 168 16812 3,029 N Y N Li Sc Hartford_ _   15718 Feb 24
4634 4734 4678 4712 4634 4814 4758 4838 4773 4873 38,600 N Y Ontario Sc 3vVestern_ 4214 Feb 24
9012 9153 9012 9112 9012 9173 91 9213 9012 9112 20,500 Norfolk Sc Western  8414 Jan 6
*85 88 *85 88 87 87 *85 88 87 87 200 Do adjustment pref  8518 Mcb26

514434 146 14458 14512 144 14513 14313 145 14238 14334 49,340 Northern Pacific 
9434 95 *91 95 9314 9314 9234 9234 291 9114 500 pacific Coast Co  

133 Feb7614 me  2h 34

*98 105 *98 105 *98 105 *98 105 *98 105   & Do 1st pref  100 Mch30
*01 100 *91 100 *90 100 *92 100 *10 100   Do 2d pref  88 Mcb 27
13412 13512 13412 13518 13412 13518 13417 1351g 13312 13412 43,230 Pennsylvania   12018 Feb '53
93 93 9212 9212 9214 9278 92 9213 *9112 9234 1,175 Pittsb Cin Chic Sc St L  8612 Jan 5

*109 20 Do pref 12 112 410912 10912 *10912 112 *111 120 *111 120   104 Feb 10
13714 13933 13734 1396,3 13813 14138 141 14258 13812 14112 701,900 'D eadlng  118 Feb 23

1st pref 90 90 *90 01 *90 93 9075 93 9213 9218 1,100 .1.A.,
2d pre  90 Feb 1 

89 Mch22
*92 9412 *9312 95 *92 95 95 100 *96 08 2,000
2514 26 2533 26 25 2534 2478 2573 2512 2638 58,195 Rock Island Company  2073 Feb 24

Do pref 6614 68 6612 68 6612 6733 6612 6734 6634 13818 66,800 5768 Feb 2.1
--- Qt L & San Fr, Lit pref_ 6534 Mch29*66 69 *67 69 *67 69 *66 70

36 Feb 233834 39 38 38 539 39 38 3913 --31;i4 -iiiii - "3,000 kJ Do 2d pref 
2318 2438 2312 24 24 2412 24 2433 *2312 2412 4,900 St Louis Southwestern- 42071122 jFeb 25
5512 57 5612 57 57 58 5614 58 *57 58 9,100 Do pref  

ab 6

12153 12213 12078 12134 12012 12138 12013 12113 11914 12014 67,000 Southern Pacific Co  81438 Feb 24
12412 1241', 12413 12414 124 12414 12378 12414 12318 12312 1,724 Do pre  11834 Feb 24
2578 2673 2614 2718 2653 2713 2712 2912 2773 2878 124,300 Southern v tr cfs stmpd_ 22 Feb 24
65 663, 6538 6612 66 6612 6612 68 6612 6712 21,500 Do pref do 60 Jan 5

Texas Sc Pacific  30 Feb 243358 3458 3334 3458 3.358 3433 .1312 34 33 3312 6,900
3014 31 2958 3012 2912 2934 2934 3034 30 31 7,000 & bird Avenue (N Y)  2514 1fe1131
*12 1373 *1212 14 1234 1234 1268 1211s 1214 1214 450 Toledo Railways Sc Light 11 Jan 14
53 54 5233 5314 53 5314 5213 5334 5213 5234 4,200 Toledo St L Sc Western  43 Feb 26
7034 7114 70 Do piref 34 7034 7034 7078 70 7012 7013 7018 2,650   6434 Feb 24

5104 104 104 104 *103 105 10413 10414 *103 10414 490 Twin City Rapid Transit 97 Jan 2
18818 18934 18714 18878 18714 18812 13634 18838 185 18634 417.770 11 1•nlon Pacific  17212 Feb 24
05 95 9514 95'4 95 9514 9518 9512 *95 9512 1.450 UDo pref  x94 Mch 13312 3312 35 35 37 38 *3612 38 3712 3712 500 Unit Rys Inv't of San Fr 30 Feb 25
*52 55 55 56 56 57 5615 57 *55 58 1,030 Do pref  5014 Feb 25
1812 1918 1E04 19 1814 1834 1734 1833 1734 1814 14,115 Wabash  15 Feb 23
4634 4914 48 49 4734 4858 4712 4812 4612 48 35,400 T T Do pref  41 Feb 23
1978 2014 2018 2214 2178 2312 2213 2318 2213 2273 44,820 Western Maryland 

8 
1014938 Mehl°

912 1012 *912 1012 *9 . 1012 97 10 10 1,100 Wheeling Sc& Lake Erie  812 Feb 6
*2112 2312 *2112 2312 *2112 2312 2112 '2112 *21 2212 100 Do 1st pref  20 Feb 21
*10 12 *10 12 1118 1112 1112 1112 1112 1112 300 Do 2d pref Fla26
5712 5012 5712 59 58 5814 5634 5734 5634 5718 12.500 Wisconsin Central  

31214 Janaen 6

*sTIA 8812 *3(02 881,, __ ____ ____ _ _ _ _ ____ _.__ ...... Do nref  010 Jan (5

10863 Mc1,31
10433 Mc1331
128 Apr 13
31312 Apr 12
96 Apr12
7712 Apr 5
163 Mchi6
17814 Jan 4
6612 Apr 7
261 Apr 16
7734 Apr 12
7434 Apr 1
7812 Mch -7
1112 Jan 2
62 Apr 1
37 Jan 4
1418 Jan 2

15173 Apr 6
167 ..an 25
185 Jan 2
1425 Jan 5
156 Jan 5
17018 Apr 15

Jan 4
1814 Jan 27
7912 Feb 16

105 Meh22
6814 Jan 8
8512 Jan 8
8412 Jfi,' 7
18334 Apr 15
660 Apr 14
5334 Apr 11
00 Feb it)
6212 Feb 20
21 Jan 16
3612 Jan 15
3434 Jan 2
5112 Jail 2
4012 Jar. 4

14814 Jan 4
74 Jan 27
17 Jan 4
51 Apr 11
8618 Apr 8
149 Jan 4
19 Jan .5
498 Jan 6
:16 Apr 16
62 Apr 15
704 Men 16
4512 Apr 1
7478 Met 30
24 Jan 2
53 Apr 8
(3712 779 325'
13978 Apr 15
15312 Jan 4
42 Jan 5
25147..n 4
65 Jan 8
00 Jan 8
14917 Jan
159 Jan 7
4478 Jan 22
7,514 Jan 21
7512 Apr 14
135 Apr 14
47 Apr 12
2463 Apr 12
13234 Jan 4
57 Jan 4
100 Feb 20
37 Feb 4
16914 Apr 15
4911 Jan 4
9333 Jal 2()
88 Jan 20
14772 Apr 8
9934 Apr 1
100 Mch30
100 Mch31
13553 Apr 5
94 Feb 4
110 Mch25
14433 Jan 4
93 Jan 5
100 Apr 15
26s Jan 8
6813 Apr 16
70 Feb 16
42 Jan 2
2434 Apr 1
58 Mch31
12373 Mch31
12534 Apr 1
2912 Apr 15
68 Apr 15
3734 Feb 6
42/2 Jan 18
1533Jan 2
5412 Apr 5
7414 Jan 4
107 Feb 15
18934 Apr 12
97 Jan
38 Apr 14
57 Apr 14
1934 Jan 2
62 Jan
2573 Feb 6
1278 Jan 4
2578 Jan 8
151g Jan 8
7912 Apr 8

,":01A 4,0, 2

66 Feb
8333Feb
6912 Mch
7612 Feb
SO Jan
3714 Feb
f5934 Oct
140 Feb
54 Mch
160 Feb
2512 Feb
111 Feb
47 Mel
31s Feb

3312 Mc,
1512 Feb
5 let,

10812 Jan
134 Jan
13512..hin

1185 Jan
114 Feb
140121 an

8,3
4 Apr
4710
85'8 Feb
21 Feb
50,8 Jan
3934 Feb
14112 Feb
420 Jan
1414 Feb
:f)14 Mch
32,2
6 Feb
1134 Fe;)
12
2438 :\r,-
15 Me,

11334 Feb
4812 Jan

Jan
20 Me!

(70 Jan
12212 Feb
04 Jan
1718 Feb
111 Feb
2712 Feb
51 Au.:

Feb
/.6 Feb
12 Jan

Zr!'Feb
6714 Feb
120 Jan
15 Feb
1412 Ma‘
'20 Mch
61 Feb
7914 Jan

12312 Feb
1712 Mch
96 Feb
7812 Feb
0734 Jan

9018 Jan
2412 Jan
90 Jan
60 Feb
1283s Jan
'2913 Feb
58 Feb
74 Mch
11678 Jan
65 Sep
90 May
79 Mel
10834 Jan
69 Jan
8113 Itch
9212 Feb
78 Jan
76 Jan
1012 Feb
2034 Feb
42 J'ne
1914 Feb
10 Mch
'2412 Feb
6614 Feb
10638,Jan
918 Jan

251, /bleb
123; Feb
1512 Mch
612 Oct
12 Feb
33 Feb
7814 Feb
11012 Mch
7914 Apr
15 Jan
2712 Jan
634 Mch
13 Mch
5 Meh
412 Mcc
121/4 Apr
6 Feb
1812 Feb
.454 Pet,

Highest

10114 Deo
104 Dec
1111, Dec

Dec
9.5 Dec
6934 Dec
6.434 Met)

18012 Nov
68 Nov
229 Dec
1408 Dec
6872 Dec

• 79 bcc
1453 N‘.v
6814
13 Dec
1718 I, ov
1521, Dee
10432 I;
18512 1.1.,c
224 Dec
160 lice
174 Dee
718 Dec
18 1)c
7012 lice
:973 lice
59 lie
79 1.).,e
1,,

.8118 Dse
571, Ac

Der:
Dco

60 ;coy
2,7, Nov

333.4 A UV
3,1 Nov
5432 Dec,
41 Dec
14514 Dec,
75,, Now
4712 Dec'
4J Dec
54 Dec
14934 Now
20 Dec
4912 Dec
1,210 Dec
77 - Dec
7,513 Dec
420,3 Dec
7218 Deo'
?ti Dec
63 Dec
5633 Dec
1254 Dec
)5134 Dec
4412 Dec
5412 Dec
54;12 Deo
911 Dec
13:,Soy
.5112 Dec
431., Dec

Dec75 
6712 1)ec
122 Nov

1k6 Dec
6712 Dec
105 Nov
85 Dec
161 Nov
4773 Dec
6614 Nov

Dec83 
15734 Nov
0312Jan
90 May
97 Jan
13214 Dec
8312 Dec
10834 Nov
14314 Dec
92 Dec
99 Dec
2514 Dec
6263 Deo
09 Dec
4214 Dec
24 Dec
5572 Dec
12212 Deo
12512 May
2714 Deo
6312 Dec
3714 Deo
47 Aug
1512 Deo1
50 Deo
7312 Devi
9632 Deo.
18418 Nov
98 Nov
40 Deo.
5912 Deo!
2052 Deoi
5234 Deo'
524 Deo
13 .Doo
2614 Dec
1534 Nov
3814 Deo
721, Deo

BANKS AND TRUST COMPANIES-BROKERS' QUOTATIONS

Banks

New Yor:c
Aetna 
America V 
Amer Each_
Battety Pk
Bowery 1,! _ _
Bronx/lora)
Bryant Pk 1,
Butch Sc Dr
Century II 
Chase  
Chatham

SW

165
575
1255
130
:5J
31)0.....
155
140
170
300
__

Ask

169
590
___
___
___

165 
150
175
__ 
- 
.

3n21!,

Banks
ChaseaEx 11
Chemical ___
Citizens' Ctl
City 
Coal Sc Iron
Colonial 11._
Columbia 11-
 Commerce -
Copper _ _
Corn Ex 
Copper.-...

East River.
FiLle1113' 1, 

Bid
190
42210

115814
13491 1
245

0300
375
119018
233
135
125
165

Ask
200
430
_ .

1357-
2511

12-5- 
_

1191/2
239
345
135
175

Bank"
Fifth Ave11_
Fifth  
First 
14th St 11  
Fourth  
Gallatin -.._
Garfield  
Germ Am 11
Germ'n Ex11
Germania 11
Greenwich 11
Hanover  
l'n.n & 'I 'r*'

Bid
4000
300
790
155
218
355
275
140
450
550
265
540
645

Ask

___
350
--

110
225
365
290
___
____

- 
_ _

280-V'a 
.„-
555

Banks
Irving N Br
Jefferson 11 _
Liberty.....
Lincoln _.:
Manhattanl!
Mark't&Ful
Mechanics'_
Mercantile _
M Exch
Merchants'.
Metropolis 1
Metroporn1;
'Sr M (mil ,

Bid

180
180
625
420
133014
126014
250
175

1161
169
3 75
145
'2611

Ask
____
- _

510-
435
1f31
12621;
255
185
__ .-erch
165
.. _ 

- 
_

190 
-- --

Banks
Mutual....

1_Nassau ,
New Neth'd
NewYorkCo
New York _
N'bt &Day",
19th Ward 11
Northern __
Pacific 11--
Park 
People's 11-
Phenix  

/31.1
290
205
200
750
1330
'200
465
105
230
1470
28U
175

Ask
310
--
210
...--
--__
2s0
475
125
::45

- -
- -295 
185

Banks
Plaza ¶.....
Prod Bie 11
Reserve__ --140
Seaboard __
Second ____
Sherman __
State 11___ _
12th Ward 1..
23d Ward 71
Union Sic.

Hsh 't) V
'.Vest Side I
Vnrkville 11

Bid
i410
165

365
350
135
240
,...
100
18712
265
600
425

Ask
625
170

fir
_ .....

2611-
156
.....
195

----
..--

0111 and asked prices. no sales were made on th s day. I Ex-rights. § Less than 100 shares. V State banks. a Ex-dividend and rights. S New stock.
• Sale at Stock Exchange or at auction this week. 11 First Installment paid n Sold at private sale al this prlo'
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STOCKS-HIGHEST AND LOWEST SALE PRICES

Saturday Monday Tuesday Wednesday Thursday Friday
April 10 April 12. April 13. April 14. April 15 April 16

*191 200
1473 15
4753 4734
7718 7812
3853 39
*9512 97
35 36
9212 9212
818 013
7412 7053
4973 5058
111 111
5814 6013

*10014 102
*200 210
*634 714
40 41
4112 4213
15 1514
3234 3314
55 5510

*114 116
8 818
5212 5312
*86 87
8953 9012
10518 10613

*230 250
*93 _
38 3813
13412 13578

*130 132
13733 13858
96 00
3318 3373
99 99
4514 4614

*104
*101

414 412
2234 2234

*5() 51
*133 137

15 1533
3138 3133
2934 3058
102 10212
3913 4018
52 5278

21e. 21c.
13734 13814
2358 29
8112 8214
*46 55
30 37
75 75
82 82

15934 f67-
97 97
7313 78

11512 12013
739 734
23 2378
1213 13
5478 56
3978 4058
8514 8534
78 7834
7312 74
104 104
11934 124
1378 1458

*81 84
8473 8612

510734 10734
314 312
87 8714

*122 125
8212 8333
3134 3173
117 11813
*10 12
*36 43
3833 3812

*9812 100
178 180

358 4
5 5

3914 40
100 100
2258 2278
74% 7453
7414 76

*107 115
4112 4173
8634 8713
11 1138
69 69
3073 33
75 76
*85 91
7513 80
*10 12
30 30
3114 33

10453 10512
7014 72
5133 5234
11412 115
4373 44
4734 4812

*117 120
*59 70
*308 335

6913 7014
8234 8414
120 120

*191 200
15 15
4714 4753
77 7812
3812 3834
*9612 07
3413 3533
0212 9212
818 834
76 7613
50 5012

*111
5734 5834
*98 102
*206 215
*634 7
4014 4014
3834 4214
1558 1634
34 3512
5478 5514

*114 115
814 814
5338 5312

*86 8634
8858 9014
10613 10612
*230 250
*98 100
38 38
13312 135

*129 131
13673 13712
96 96
33 33
9918 9912

*1044518 4638

*101
*4 --4-1-2
*2212 24
50 50

*133 137
*14 1512
3138 3138
2953 3034

*10112 10213
3858 3913
5138 5213

15578 fiffs
2214 2353
8138 82
*47 53
3638 37
75 75
82 42

1-5-81-2 158-3-4
*95 100
7634 7812
11914 120
*712 734
23 2338
12 1258
55 55
3914 3973
8538 8534
77 7818
7358 7334

*10312 10334
*120 124

1412 1434
*81 84
8434 8512
10758 10753
314 333
87 8712
123 123
8212 8313
31 3114
11638 11738
1114 1114

*4112 45
3812 3813
99 99
180 18112
418 413
553 534
3934 40
100 100
2213 2258
7412 7478
*7514 76
*114 115

4173 42
*85 8758
1138 1112
68 08
32 3214
75 7578
*85 91
78 81
*10 12
*30 35
3253 3314

10518 10512
7012 72
5138 5253
11433 11473
4318 4353
4673 4773
117 117
*59 70
*310 335
69 6913
8338 8334

*116 120

*191 200
15 16
4713 4834
7633 7712
3834 3834
97 97
3458 35-33
9214 9214
8,2 9
7514 7534
50 5012
11112 11110
58 5973
*98 101
*205 215

*6.34 7
3914 3912
3958 4033
16 1734
3512 38
5412 5514

*11412 11513
8 818
53 5314
8534 8012
8814 8913
10534 10612
*230 250
*99 _ _
*38 381,
13358 13434

*120 131
13634 13738
96 96
3234 33
9934 9934
4518 4534

*10413
*102 -
*4 412
*23 24
*50 54
*133 137
*1312 15
*31 3114
30 30
102 10212
3814 3913
5112 57

1-37/14 118-1-4
2138 2253
81 82
*47 51
3634 3812
475 75
*80 83

1.8g 15812-
*92 99
77 7912

11934 120
*714 734
2318 2313
12 12
56 56
3812 3913
8512 8534
77 77
*73 7312
10413 107

*121 124
1412 1513
83 83
8438 8478
107 10738
318 314

58613 8612
*121 123

8112 8234
3012 3034
11613 117
*10 1112
4158 42
38 38

*9834 100
181 182

414 453
558 553

3912 3912
*9912 100
2212 2234
74 75
75 7514

4134 -417-3
8753 8913
1112 1153

*67 70
3134 3134
74% 7518
590 91
7812 8014
*11 13
*28 32
*32 33
105% 10578
72 72
5113 5218
11414 11412
4312 4334
4714 43

*114 118
*59 70
*310 335

6934 7112
83 8333

*116 120

*191 195
1.5/2 15%
4773 4878
7638 7714
3838 3812
*96 97
3434 3512
9238 9238
814 914
7513 7634
4934 5010

*1111.
58% 5973
101 101

*205 215
634 7
39 40
3814 4()
1714 18
3814 40
5334 55
11412 11413
8 813

x5014 5013
86 86
8738 89

*10512 106
*230 250
100 100
38 38
134 13412

*128 131
13612 137
9578 96
*3234 3312
9978 0978
45 45-%

*10412 ----
*102 ____

414 414
*2212 24
50 50

*130 137
*13% 15
*31 33
2918 2973
102 102
3734 3812
5512 57

13434 138
2114 2234
80 80
*47 51
3712 3853
*70 80
*80 83

Bi- 158
*93 98
. 7913 8014
119 11913

712 743
2314 2338
12 13
56% 57
3918 3914
8513 8614
*76 77
73 73
104 105

*12113 124
1434 1434

*83 85
8412 87
10634 107
234 314

*85 88
*121 123

8173 82
2934 3018

11553 11634
1012 1012

*4112 45
3773 3778

*9834 100
18113 184
4 438
*5 534
39 39
100 100
2214 2212
74 7418
75 76

_
41% -41-12
89 89
1134 1218
69 70
3134 3134
7412 7412
590 03
7973 8112

*11 13
*28 31
32% 3212

x103 104
*6934 72
5034 52
11414 11412
4314 4314
47 4814

*114 118
*62 68
*312 335
7038 7112
*81 83
*116 120

*191 195
1518 1518
4712 48
743s 7614
3734 3814

*9512 97
34 3511
*90 0238
9 9'4
7613 7658
4914 50

*1111 11773
5814 59

*100 102
*205 215

7 7
3834 3834
3814 3934
17 1712
3834 3834
5312 5412
11412 11412
*8 8'4
50 5013

*8513 8013
8718 8838
10434 10518
250 230
*98 _ _
*38 :3810
133 13458
*123 131
13033 13753
*96 9013
3234 3234
9934 9973
44 45
10553 10558
10312 10313
*4 412
*2213 24

52
130 132
*14 15
*31 3113
29 2912

*10114 10214
37 3734
5512 57

137 13712
2114 22
79% 8033
*47 51
3712 3933
*70 80
*81 8314

15614 1E75-8
*90 Ho
80 83
119 119
714 714
2313 24
1212 1212
58 58
3812 3812
8573 8633
76 77
7212 7234
10314 104
124 124
*14 1424
*8312 85
86% 8.153
106 107

273 3
*85 83
*12112 123
8112 8212
2914 30

11514 11614
*10 11
*41 44
37 3734
§99 99
18413 190
334 334
*5 6
*39 40
9912 9912
2213 2258
7412 7413
74% 7514

*107 115
41 4158
88 88
1134 1134
*68 70
3012 3012
7413 7412
*90 94
81 8258
*11 13
*28 32
*32 33
10312 10312
56758 6753
50 5114
11373 11433
4313 4334
4658 4713

*114 118
*61 68
*315 3.35

6958 7038
8134 8212

*116 120

ales a/
ihe
Week
Sharec

STOCKS
NEW YORK STOCK

EXCHANGE

Industrial&Miscellaneous
dams Empress 

5:70705 rilils-Chalmers 99 
Do prof 

122.655 Amalgamated Copper 
3,035 Amer Agricultural Chem_
100 Do pret 

32,250 American Beet Sugar- __ _
700 Do pref 

11,900 American Can 
17,000 Do pref 
12,600 American Car & Foundry

200 Do prof 
59,700 American Cotton Oil 

100 Do prof 
  American Express 

400 American Hide & Leather
2,000 Do pref 

49,835 American Ice Securities_ _
12,850 American Linseed  
8,100 Do prof 
5,700 American Locomotive 
300 Do pref 

2,122 American Malt Corp 
3.550 Do pref 
300 Amer Smelters Sec pref B

73,300 Amer Smelting& Refining
5,400 Do prof 
100 American Snuff 
100 Do pref 
977 Amer Steel Found (new) _

9,000 American Sugar Refining
300 Do prof 

66,310 American Teleph & Teieg
1,850 American Tobac (new),pf
1,612 American Woolen 
1,020 Do prof 

19,100 clAnacondaCoPper Par525
300 Assoc Merch 1st pref
100 Do 2d prof 
700 dBatopilas Alining Par520
100 I lethiehem Steel 
200 Do prof 
200 Brooklyn Union Gas 
200 BrunswIck Dock & C Imp
335 13utterick Co 

10,950 fientral Leather 
965 Do prof 

18,350 Colorado Fuel & Iron___ _
16,030 Col & Hock Coal & Iron_

200 dComstock Tunnel_ Par52
10,390 Consolidated Gas (N -
61,370 Corn Products Refining 
7,870 Do prof 
  Crex Carpet 
21,700 Distillers Securities Corp

290 Federal Mining & Smelt'g
200 Do pref 
  Federal Sugar Ref of N Y

- 
Do pref 

1:566 General Electric 
100 Granby Cons M S & P._ 

8,800 I nt Harvester stk tr ctfs
5.300 1 Do pref stk tr ctfs_ _ _
900 Int Mer Marine stk tr cas

2,820 Do pref 
7,600 International Paper 
2,350 Do pref 
6.700 Intermit Steam Pump 
6,200 Do prof 
2,600 Mackay Companies 
950 Do pref 

3.250 iy atif)o prefnalBiscult 
200 II

6,200 Nat Enamel'g & Stamp'g
200 Do pref 

69,450 National Lead 
1,075 Do pref 

14,200 Newhouse M & S_Par 510
400 New York Air Brake 
100 NY &NJ Telephone 

6.650 North American Co, new
1.700 pacific Mail 

22.539 I. copies G L & C (Chic)
400 plttsburgh Coal Co 
350 Do prof 
985 Pressed Steel Car 
150 Do pre! 

3,544 Pullman Company 
4,300 Quicksilver Mining 
1.440500 tt,Do pref 
1,100 allway Steel Spring__ _

Do pref 
2,000 Republic Iron & Steel 
1,350 Do pref 
3.325 Qloss-Sheffield Steel & Ir
  1.3 Do pref 
3,400 aTennesseeCopper Par325
1,400 Texas Pacific Land Trust
7,100 nion Bag & Paper 
1,400 k-) Do prof 
6,530 U S Cast I Pipe & Foundr
1,198 Do pref 
346 United States Express 

26,230 U S Realty & Improvein't
  U S Reduction & Refin'g

200 Do prof 
6,400 United States Rubber 
5,650 Do 1st pre! 
1,314 Do 2d pref 

434,352 United States Steel 
12,291 Do pref 
2,630 dUtah Copper.- Par $10
23,730 Virginia-Carolina Chem_ _

100 Do pref 
  Virginia Iron Coal & Coke

ells Fargo & Co 
15,900 3, estern Union Teleg_ _
4,100 Westingh'seEl &Mfg assen
100 Do 1st nref 

Rana. Sine, .1(1.': 1 100i,
')n baols oI 100-shate lots

Lowest

190 Jan 20
1234 Feb 24
38 Feb 24
05 Feb 26
3312Jan 5
9512 Jan 18
2014 Jr.n 13
$2 Jan 7
712 Feb 23
7113 Feb 23
4414 Feb 24
10713 Feb 23
4213 Jan 5
98 Jan 7

5205 Feb 5
614 Feb 25
34 Feb 24
1878 Jan
12 Feb 23
20 Jan 12
49 Feb '13

10914 Feb 24
7 Jan 7
42 Jan 7
30 Jan 4
7734 Feb 24
101 Jan 2
225 Mch 9
95 I 1
3478 Feb 24
12638 Feb 24
x128 Mei' 1
125 Feb 1
6012 Feb 6
26 Feb 1
9:334 Jan 11

13734 Feb 26
105 Apr 2
10112 Feb 17
$278 Jan 29
1834 Mch
47 Feb 24
118 Jan 28
13 Jan 13
'2373 Jan 2
2513 Mch 2
9934 Apr 6
29 Feb 23
2133 Feb 23
21c Apr 12
11412 Feb 4
1612 Feb 24
7314 Feb 24
45 Jan 5
321, Feb 23
55 Mch 2
30 Feb 24
545 Alch20
WO Jan
15018 Feb 23
01 Mch 12
62 Jan 30
10914 Jan Li
7 Feb 25
21 Feb 23
912 Alch13

4734 Mch18
3312 Feb 25
8213 Jan 30
70 Jan 21
6912 Jan 9
0612 Jan 2
11812 Jan 11
1258 Feb 24
1,2 Jan 5
7114 Feb 25
1055 Jan 4
5234 Apr 15
80 Feb 23

5113 Jan 7
72 Jan 13
2918 Feb 24

10112 Jan 13
1014 Feb 25
40 Feb 25
3012 Feb 23
96 Feb 20
109 Jan 30

153 Jan 4
3 Mch29
3212 Mch 8
9778 Feb 24
1658 Feb 23
6718 Feb 24
08 Feb 23
10738 Feb 20
$3434 Feb 20
8013 Feb '13
914 Feb 24
66 Jan 8
2438 Feb 24
70 Alch 2
82 Feb 10
69 Feb 23
10 Alch12
24 Feb 24
27 Feb 24
93 Jan 20
671, Feb 25
411-4 Feb 23
107 Fob 23
511918 Feb 20
• 4778 Feb 24
114 Jan 19
57 Feb 23
300 Jan 5
64 Feb 24
74 Feb 24
110 Itch 3

Highest

191 Feb
16 Apr 14
50 Jan 2
3434 Jan
4078 Jan 23
98 Mob 18
36 Apr 8
93 Mc1129
9% Feb 2
771, Feb 2
5112 Feb 15
11134 Melt 70
6018 Apr 1"
10312 Feb 19
210 Jan 8
818 Jan 21
4253 Jan 23
4214 Apr 13
18 Apr 15
40 Apr 13
1,814 Jan i
1478 Apr 2
9% Fen N
54 Mch 12
3678 Apr 7
90 0 Apr 12
10:417 Apr 13
250 Apr 6
100 Apr 15
39 Jan 4
16 Apr 3
131 Apr
13858 Apr 8
3634 Apr 8
33/8 Apr 12
10014 Alch25
$5053 Jan L
10634 Mch
10412 Feb 19
$453 Apr 2
2014 Jan 25
54 Jan
135 Mch31
1638 Jan 2
:::313 Feb 4
33 Jan 4
104 Mch 1
45'12Jan I
57 Apr 19
30e Jan Ll
16514 Jan 4
24 Apr 12
8214 Apr 1:
46. 1 Feb 93
403-3 Jan LI
75 Apr 12
t.4 Jan .

545 Arch2u
190 Jan 25
101 Apr 12
110 Jan .1
83 Apr 11
12012 Apr 12

- Jan L
2753 Jar. 2
1313 Apr 3
58 Apr 16
4213.1a:'. :
8634 Jan
7834 Apr 12
74 Apr 12
10853 J.:.n
124 Apr 10
1514 Jan 27
35 :an 21
8858 Apr 10
10911 Feb 2
$tS Jan 2
1,2 Jan
123 Apr 13
841, Jan 27
3031 :an 19

11812 Apr 12
13 Jan ,
4712 Jan 19
4314 Jan 22
103 Feb 2
190 Apr Vs
453 Apr 14
614 Jan 10
4834 Jan 2
103 Jan
2612 Jan 8
8814 Jan 22
8148 Feb 9
111 Feb 10
$49 Jan 4
3912 Apr )4
1213 Apr 15
70 Apr 15
33 Apr 12
77 Jan
3,3 Apr 15
8258 Apr 16
1338 Jan 7
32 Jan 19
3412 Jan 2
107 Jan 11
7334 Jan 5
$515 Jan 22
115 Jan 22
$4773 Jan 4
4873 Jan 25

x118 lich3i
64 Jan 0
310 Apr 3
7113 Apr 14
8618 Jan 4
120 Jan 4

Range lor Previous
Year (1909)

Lowes,

164 Jan
5 Alch
14 Mel'
4518 Feb
13 Jan
7$1. Jan
912 Feb
65 Jan
4 Feb
44 Jan
2512 Feb
3414 Me h
2434 Feb
480 Jan
170 Feb
234 Feb
1212 Aleh
1212 Feb

Met!
17 Mel.
:3138 Feb
3512 Jan

hi ch
21 Jan
70 Jan
5512 Feb
8734 Feb

(80 Aug
80 Mch
28 Sep
9834 Jan
105 Feb
101 Jan
7212 Jan
1513 Feb
76)4 Feb
4971. Feb

11 tnhesa

5200 Aug
1638 Dec
5234 Dec
8833 Nov
35 Nov
410 Nov
2478 Apr
3134 Dec
1014 Nov ,
7678 Nov
5034 Dec
109 Dec
4434 Nov
97 Nov

(224 May
31, Dee
3734 Dec
3178 Aug
1712 Dec
2614 Dec
5953 Aug
113 Dec
353 Sep
5118 Sep
8418 Aug
107 Aug
110-38 Aug
200 Apr
9712 Sep
41 Nov
13734 Aug
131 Nov
13258 Nov
9712 J'1Y
3238 Dec
97 Nov
55312 Nov

3212 Jan
12 Jan
35 Apr
r85 Feb
6 Jan

(10 Feb
1512 Feb
153k Jan
1553 Feb
1434 Mob
20e Mel)
131 Jan
1034 Feb
50 Jan
4713 Oct
2714 Feb
7212 Nov
5) Feb
55 J'iy
731, lob
tll Jan
7834 Jan
12 Joe
$9 Joe
6 Oct
16 Feb
8 Apr
47 Oct
13 Jan
65 Jan
62 Feb
59% Feb
08 Jan
102 Jan
712 Feb
70 Fob
26 Feb
371'. Jan
$438 Oct
50 Jan
90 Feb
4218 Mch
24 Apr
80 Jan
313 Mel)

3612 Feb
1714 Feb
69 Jan
147 Jan

12 Apr
11, Jan

2334 Feb
75 Jan
1434 Feb
63 J'ne
26 Jan
3712 Jan

$2513 Feb
45 Feb
4 Feb
4473 Jan
1712 Feb
5653Jan
70 Feb
3614 Fob
4 Feb
10 Feb
1734 Feb
76 Feb
42 Feb
2534 Jan
72 Jan

,..20 Jan
10 Feb
x87 Jan
43 Jan

5250 Feb
41 Feb
38 Mob
58 Mch

$5 Mob
2714 Nov
51/ Nov
15214 Nov
17 Nov
525 Jan
33 Dec
102 Dec
42 Dec
2712 Dec
44c Apr
107 Dec
2012 Aug
80 Aug
4514 Oct
'834 Dec
99 Aug
81) Nov
6812 Joe
100 J'ly
10231 Dec
10912 J'iy
6758 Nov
11014 Nov

1) May
2078 Dec
1314 Nov
65 Jan
39% Dec
3414 Dec
78 Nov
7134 Nov
97 Dec
12012 Dec
1514 Dec

78214 Dec
02 Aug
10614 Nov
1973 Jan
08 Nov
122 Nov
78 Nov
4014 Dec
10612 Dec
]45r, Dec
50 Dec
45 Dec
10214 Dec
174 Nov
134 Dec
312 Dec

4914 Dec
103 Dec
29 Nov
3912 Nov
8134 Nov
11014 Dec
15214 Nov
8412 Dec
95, Nov
6634 Nov
3078 Dec
7873 Aug
4)0 Jan
69 Nov
1514 Aug
30 Aug
3712 Aug
108 Dec
7513 Nov
6834 Nov
11453 Nov
55234 Nov
4534 Dec
115 Nov
68 Nov
325 Nov
7134 Nov
94 Nov
125 Nov

BANKS AND TRUST COMPANIES-BANKERS: QUOTATIONS

Banks
Brooklyn

Borough 11_
.13rOadway_11
,Brooklyn/-
11First 
lillisidet_..-
HomeBk 11_
liomesteacl,
hianuiao'rs
Klechanics1
•Montauk  
assau  
p 

at City 

Bid

_
5351)
_, _--
245
110
105
IOU
410
235
140
240
290

Ask

110
410
145
200
130
120
125
____
250
145
270
310

Banks
Brooklyn _

North swell
People's-_,
Prosp'ctricii
Terminal 11-
Union 11_ _

Trust Co's
N Y City

Astor  
Bankers'
Bowl'g Gen
Wwav Tr.._

Bid

___
155
150

__
fob

300
625
--,-
13212

Ash

160
___.
160
125
110

310
----
----
---

Trust Co's
N Y City

Carnegie _
Central Tr_
Collunbla -r
Commercial
Com 'wealth
Krnplre __
EquIt'141e Tr
Farm Lo&T
Foldellty _,_
Filth AY Tr
Fulton ----

Bid

185
2100
235
145
- -.
24-0
450
1275
200
325
270

Ask

195
_.

2-45
15210
155 -
_.
___

.- 
__

210
_.
----

Trust Co's
Guar'ty Tr..
Guardian Tr
Hudson _,-
Kulekerb'kr
Law T I &Tr
Lincoln 'Fr-
Manhattan-
Mercantile -
Metropor tn
Morton Tr._
Mutual ____
Slut Alrnc,

MA

625
160
150
#325
230
140
370
725
540
4.50
125
120

Ask
.

175
-_--
_---
_
151i
390
......
___
-

1-3-0
130

.,

Trust Co's
NY Life&Tr
N Y Trust_
Standard 'Jr
TitleGu& Tr
Tr Co of Am
Onion Trust
US Altg &Tr
Unit States_
Va.nN'd'nTr
Washington
Westchester
Windsor __

Bia
1100
560
325
500
305
1225
425
1150
255
400
145
125

Ask
1120
570

.
51213
310
1275
435
1180
20.5
-

1-5-5
135

I rust Co's
Brookyln

Brooklyn Tr
Citizens' _
Flatbush __
Franklin __
Hartlilton _ _
Home 
KIngs Co.,,.
L Is! L & Tr
Nassau  
People's _
Wililams13-g

Bid

400
125
200
200
265
102
465
295
160
280
80

Ask

415
135
-.-

275 
.._.
-

1705 -
170
----
100

• Bid and asked olio= no Bales on this day 5 Less than 100 shares. # Ex-r ghts. b New stock. c Ex-div. and rights, d Now quoted dollars Per obare•
• I Ws at Stock Exchange or at auction this week. $ Trust co. certificates. 'If Banks marked with a paragraph BB arc State banks.

Digitized for FRASER 
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New York Stook Exchange-Bond. Record, Friday, Weekly and Yearly
.401. 1 1909, the Exchange method of quoting bonds was changed, and prices are now all---"and interest"-except for income and defaulted bonds..

BON Ds
N. Y. STOCK EXci NOE
WEEK ENDING APRIL 10

1. s. overniue,ii.
S 9s consul registered41930

U 1 23 consol col-mon...4193u
U S 3s registered /c1918
Li S 38 coupon k1918
IT S 3a reg small bonds /c1918
U S 33 con small bonds-k1918
U S 48 registered 1925
U 8 48 coupon 1925
U S Pan Can 10-30 yr 2s.k1030

Foreign Government
Imperial Japanese Governing
sterling loan 41.23 1925
•-d series 448 P127
Stening loan 43 1931

Remit) et Cuba 58 exten debt..
San Paulo (Brazil) 58 tr rects'10
U 01 MOYIeto a I g 5801 18011
Gold 48 of 1904 1954

State and City Securities
Dist of Columbia 3•056 1924
Uoulsiatia new consol 48 1914
New York City-
48 temporary recta Nov 1958
498 Corporate stock  1058
410 assessment bonds _1918
New 448 1957
New 4'-s  1917
44% Corporate Stock  1957
'a% asse88mt bond8 1917
4% Corporate btock 11137
N Y State-Highway 48 1958
tio Carolina 4 L28 20-40 1933
roan new settlement 38 1913
Virginia fund dent 2•38 1991
65 deferred Brown Bros Ws.

Railroad
A law= Cent See So sty

.a.laba Midi See At Coast Line
Albany & Slum See Del& Hue
Allegtieny Valley See Penn LLB
Alleg & West lies Bull It & P
Ann Arbor let g 48 /i1995
itch T& S Fe-Gen g 48.1995
Registered 1996
Adjustment g45 41995
Registered 419115
8tamued 41995

Cony g 4s 1955
10-year cony gSa  1917
Debentures 48 Serles11 11/10
Series 1  1911
Series K  1913

East Okla Div let g 45 1928
Short Line let 4s g 1958
AU Knox & N liceL&N
Atlantic Coast let g 45.41952
Charles & Say 1st g 7s 1930
Bay It & W let gold 6a 1934
let gold 58 1934

Ala Mid lat gu gold be -1028
Bruns & W lat gu g 4s -.1938
L&Ncoilg4s o1952
Sit Oca & G gug4e -1918

Mantle & Dam' See South Lty
Austin & 14 W See Neu Pacific

Balt & Ohio prior 1 g 3,28.1025
Registered 41925

Gold 4s 41948
Registered h1945

Pitta Juno let gold 63-1922
PJun & Al Div lat g 3%31926
PLE&W Va.Sys ref 481941
tiouthw Div let g 34s...1925
Registered 51925

Motion Ely 1st gu g bs..1919
Con Ohio It let 17 g4 43-103u
CI Lor & W con 1st g 681933
Ohio River RR let g 58 1930
General gold be 1937

Pitta Clev & Tot let g 68 1022
Pitts & West let g 4s 1917
Stet let lty let gu g 412s 1943

Beech Creek bee N V U & 11
Bellev 45:2 Car See Illinois Ceut
Bklyu & Montauk See Long 1
Bruns & West See Atl Coast L
Butialo N Y & Erie /Su Erie
Buffalo it & P gen g 5s 1937
Consol 4 4,8 1957
All & West 1st g 48 gu 19118
Cl & Mali let gu g 5s 1943
Hoch a Pitts let g 6s 1921
Consul let g 68 1922

Banal.) di Southwest b'ee line
Bud & Suite 1st ref g 4s.d1951
BurClt&N See 0 lt I
Oen Ho 1st ext 63  1913
4..)2d be 1913

Registered 1913
Garb & Shawn See III Cent
Carolina Cent See Saab Air L
Carthage& Ad See N Y & II
Cod It la & N &CBC1I&14
Ceti Branon Sty See Mo Pao
Cent of Gs RR let g ba..p1945
Conaol gold be 1945
Registered 1045

18t prof Income g ba....p1945
Stamped 
prei income g bs....p1945

2d IV of income it 58 stamped

Price
Friday
April 16

F -A
.7- .1
J
11- 6
4-2
Q-J
J -D
t

F-A
J-J

31-S
MN
ALN
AI- N
31-N
M•N

M-N
511- 5
2-2
J -J
J -J

Q-J
A-0
A-0
Nov
NOV
31-N
.1-D
J.D
F -A
F -A
F -A
M-8
J

11-S
J.J
A.0
A-0
31.N
J -J
M-N
J -J

A-0
Q•J
J -J
31•114
M-N
J -J

-AV-j
34.5
A-0
J-D
A-0
4-0
J -J
4-1)

M-S
M-N
5.0
J -J
F -A
J -D

4.3
M. s
51.8

ft-A
11-91
11-ri
Oct

Oot

Btu Ask
101%102 1/4
1021/4 Sa16
101 L., 1024
10134 102".

IOU  
119 119 4
1204 
101 1014

93% 9334
92% Sale
83 80 4

510234 Sale
1,894% Sale
9834 99
I./34 Sale

twee are in

108% 
9(1  

1021/4 Sale
192% Salo

1121/4 Sale
104% Sale
112 1124

102  
112 4112 4
101  
11534  
9114 115
SO 38

874 Sale
10038 Sale
9934  
114 Sale
  01
94 Sale
106% Sale
108 Sale
100  
0634 
04  
97 98
0538 Sale

071/4 Sale
13112 
120  
11234 116
15014111¼
110  
liu Sale
96 07

041/4 94%
93

10114 Sale
99% 
108  
89  
94% Sale
9Ps bale
  91
104  
102% 
113% 
1131/4 

1 
16US  

71/4 

11634 1171/4
10978 110%
101/1/4 
11034 
119  
121 122

  804,

100%107
10212 103
 102%

115% 
101134 1101/4

79  
79  
67 68

Week's
Range or
Last Sale

Low High
101 4, Feb 'i10
1024 102¼
103% Jan '09
10194 Mar'09
107 J'ne'02
10014 Noy'1/8
120% Noy'08
122 Nov'08
101 Illar'011

934 93%
924 9314
80's 804
1024 103
4 1t4 .j 05
Os% 081/4
9312 93
ices on the

110 Noy'08
1054 Dee'04

1024 102'l
102 1023,
19134 Dec108
1.1138 1121/4
1041/4 Apr'01)
11134 1124
1041/4 1041/4
102 14 11)214
112'4 Mar'09
1021/4 Jan '00
05% Feb '09
93 Jan '09
38 Mar'09

87% 871/4
10034 101%
100 100
91 94%
9214 Feb '09
94 94'i
10578 107%
108 109
96% Mai'08
98% Noy'04
94 Nov'Oli
07 97
95% 951/4

974 0734

123% J 'ne'08
11238Jan '04
11438 Not'05
09% Mar'06
89% 9014
93 % Sep '08

04% 94%
92% Apr'09
1008 101%
99 Mar'09

121/ Oct '01
8942Jan '09
94 94%
01 91%
91 Apr'01)
10578 Feb'07
1011 5pr'05
113 Feb '01
1131., Feb'00
111 1-41"eb'Mi
119¼ zlar'04
98 98
100 Noy'04

117% Mar'01
110 Mar'00
100 Jan 'Ott
103 J'ly '08
119 Mar'ob
1214 Mar'011

874 Mar'09

106% 1067,
10238 1021/4
10034 6189'05

la

21.2

No

Range
Since

January 1

Low _High
1014 102 4.
1024 Pm
103.., 103%
101/94 10134

20
18

20
43
11/
7

aids

101 101

90% 94
891/4 9379
8034 864
10/3. 104
8924 93
9734 1014
924 04

of 5 to R.

61

115::;
• ..•

10
.•.•

• -

. • • •

1
202

55
624
22'2

11614 Feb'09
10934 109%
113 Apr'09
711 Apr'09
80 Mar'09
671/4 67%
68% 68%

On

101341024
1014 103

111%11214
104 104%
1114 112 4
104 104%
101%1031/4
112% 11234
1021/4 1021/4
95% 95%
113 03
38 48

84 87%
10(1%101%
99 10078
92 951.2
9214 921/4
92% 951/4
1021/4 108
10534 100

97 99
94% 001/4

9414 97%

182 86 904
......  

21 93 Od%
92 93

172' 101114 101 %
99 10934

61
23

89% 89%
081/4 90
13111/4 91%
91 91

110%113
113%1134
108%112

6 98 98

11014117%
109 110
100 100

11834 119
11834 121%

871490

108%107
25 102 103

......  

115%116%
4 108% 111

79 80
80 80

3 63 681/4
17 60 0814

HON Ds -
N. Y. STOCK EXCHANGE
WEI,. EN-Limo APRIL 10

cent of eia RR-(Con)
3a pret income g 5s....p1946 Oct
3(1 pref income g be stampfki.
kfliatt li,v pur mon g 48.19.31
Mac d, Nor Div lat g 56.1946 J-J 105%
Mid Ga & AU Div 5s. .1947 J-J
Mobile Div let g 5s 1040 J-J

s 330 It c?, IL et tia col g 58 1937 ut•N
,Ant of J gen'i gold 56.1987 J • J

Am Dock & Imp gu 511.1199821 .114.1
Regiatered 

Le & Hunt It gen gn g 58 J
Lou & Wilks B Coal 53..1912 M-N
Con ext guar 41-2s. .y1910 Q.'31
N Y & Long Br gen g 48 1941 M-S

Cent Pacific See So Pacific Cu
CentVermont let gu 1ii14.e111211 Q-F
Chas & Say See Atl Coast Line
Clies & Ohio gold 63 a1911 5.0
1st cousol g 58  193b m-N
Registered 19311 M•N

Gen funding & inapt 53 1928 4-3
u euerai gold 44s 1992 4.8
Registered 1992 WS

Big Sandy let 48  1944 J-D
Craig Valley let g 5s 1940 J
Potts Creek Br let 43 1940 J-J
234(i Acoultsioyllgs4tscon g 48 1989 J • J

Warm Stir Val let g 53.19948131 M-448
Greenbrier Ey 1st gu g la '40 M-N

Chic & Alt RR ref g 33 1949 5-0
Railway let lien 3143 1950 1.4
Registered 

9Chic Burl& Q-Deuv 4s1922150 jF.--t
General 48 10.58 M-S

Div 31/4a 1949 J -J
J

Ills Div 43 
94Iowa Div sink fund 511..119199

Sinking fund 48 1919 A.-0
Nebraska Extension 48 1192277 m.NM.NRRegistered, 

Southwestern Div 48 1021 M-S
Joint bonds See Great North
Debenture 5a 1913 M-N
Han & StJos ownsol 66 1911 M-S

Ohio& 14 Hirer & imp g 45 1955 3.4
1934 A-0 1-301st cense' g Ela 

General consol lst ba. 1937 M-N
Registered 1937 11-N

Chic & Intl 11 Sty let 68 1936 J-J
Chicago & Erie See Erie
Chic In & Louis's, ref 08_1941 T. J
Retundang gold 58 1947 J-J
LoulaY N A & Ch lat 68 1910 J-J

Chic Mil & St P term g 511 1914 J -J
General g 45 series A..e198:1 J
Registered el989 Q-J

General g 31es series13 e1959 3-4
Chic & L Su Div g 58. .1921 J-J
Chic & Mo !Iry Div 5a-1192106 .1.4j.-JJ
C hic & Pae Div 6s  

9 

Ohio & P W 1st g 5s l92161 4.4
Dak & Gt So g bs 

i, 

Itar & Sou assu g Lis 1924 J -J
Haat & D Div 1st 7s 1910 J -J

LaCrosse & D 1st os 11991100 Jig:4J
lat 5s 

Mineral Point Div bs 1910 J. J
SoMunnDiylstljs 1910 4.4
Southwest Div let be.  1909 .1-.1
Wis Minn Div g bs.  1021 J-J
Mil & No lst L Os.  1910 .1-1)
let consol Os 1913 J-D

Ohio & Northw cons 78 1915 14-F
Extension 45 1886-1926 10-A
GenReegriasitergoeiad  3 

14
8  1886.11120 F-A

Registered 
 1987 51-N

p1987 Q.F
Sinking fund 6s-1879-1929 A-0

Sinking fund 5a. .11887799 11992209
Registered 

5-0

Debenture 53  
1879.1929 A-0Registered 

19013
Registered  19011

Registered-  

31-N
1921 A-0
1921 A-0

Debenture 58 

Sinking fund deb be 1933 M-N
Registered 

93North Illinois let bs 119130
MU L 8 & West let g tie 1021 311-S
Ext & Imp s fund g 6a 19211 F-A
Ashland Div let g 68 1026 M-S
Mich Div 1st g Os 1924 J -J
Incomes 

Chic R -ock let & Pao 6s 119911 h47J
Registered 1917 J. J

General gold 48 .1988 4-4
Registered  1988 J-J

Refunding g 4s 1934 A-0
Coll trust Seriesli 4s  191U M-N
J 4s 

N 4a 

1912 M-N
Mee 1915 M-N

0 48  
191( M-N

P 48 
1917 M-N

Chic It I & Pao RR 48 21090128 Mh1--14N

Coll trust gold be 
2002 NRegistered 
1913 

11.61 
1)1
1/4 BaleBur Cod It & Northern-

Con 1st .112 eol trg6e,l934 A-0 1131$ 
Registered 1934 A-0  

()RIF& NW latgu 58.1921 5-0 10778 
M & St L lat gn g 78..1927 J-1)  

Price
Friday

.Aprif 16

die As,
63 65

* 6134  

115

109%
104",,
128,8 Sale
14778  
110  

1011%

Week's
Range or
Last Sale

1.014 "twit
09 02
04 Apr '09
89% ',Wm-
104% Pile 08
115 Noy'05
105 Dec '07
105¼ Aprgh,
1.28,4 1241
197 4 AIN ge-
LIU Akargib

100  
1004 

IOU 101)
10038 100%

bangs ;
Since

January 2,

No Low if Loh:
1 53 62

51 64 i

1i
104 106
1'27 129
1'26 127%
109 110

9104 100
99% 11/1122

85

1014 
115 115;
*. 1154
101% 102
1051410614
103%  
8978 90%
109  
  904
994 9994
96  
107% 

774 784
7634 Sale

* 74  
100 sale
101134 Sale
01% Sale
90  
102 102',
105% 
IOU 100',
10114102',,
101 10178
994 100

1024 
103% 

88

  116
1141/4115

12814121)
109  
1021/4102%
104% 
It/Li % 104

4 sal.
1091,, 
112% 113%
1111%1017,
110 411
105% 
1221/4 
102% 
10034 
1081/4 
101%101%

34 
WU 44 
110. 
102  
107  
115% 
101 103
1004 103
92.4 93%
  9318
111% 
109% 
109  
1051/4 
101  

10914109%

113% 
 113%
101 101%
120 120%
114  
1235,, 
122% 
11,2 103%
114 114%
11234  
10034 101
93  
9214 Sal*

9634 
941/4 
93% 97%
93% 941/4
92% 961/4
801/4 Sale

eok, 8014

10.34 Feb'09
1154 1154
1144 Feb
i01% 1034
105.4 lutP4
105 Apr '08
uu
109 Feb '09
90 Jan '09
IOU Apr'09
9312.1'13,08
1134 Feu'05
95 Sep '08
78% Apr'09
75'-) 76.4
73 Feb'ki...
IOU 100
100% 10034
91,2 11
91% Lee 'Ws
102 1024
505% lots
100 Diu
wog mi.
01 Mar'00
9014 119

10212 102%
103% 103.1.
s7 8 i
1304 Mar'Ull
115 115.,
1111/4 Jan '09
11478 114,,

129 Feb'Oi
11412Apr'ull

Alargte
104% 104%
101 104
10314004 '06
914 014
1154 Oct 'ub
1197 rilar'uy
101% Apr'ui
110 110
105% Mai'01,
13742.1'13'U'
10212 Marulf
101 luar'09
10914 Nov08
101% Alar'011
1014, 101%
100% Apeth.)
110 Jau 'Uy
1054 Nov'Uti
107% A.pr'th•
116 41 Apr '011
101 akargu,
101 Marti,
9234 92%
93% Apr 'LW
1114 Alsy'08
10934 FelPOLI
1013¼ Feb '09
110.4 Jan 'ea
101/38Mar'09
101 Dec '08
lt1914 1091/4
103 J'ne'07
113 % Mar'09
109 J'ly '08
101 Apr'09
1104 Apr'01'
115 Jan '09
142%1'0A/2
122% 1'2234
109 Sep '03
11378 Aprivi,
112 4,2'ly '08
118/38 100%
9934 Mar'09
1.21/4 02%
97 J'iy'u4
924 Nov'tni
944 MarOu
93% b'elP09
U5 Feb
84 Aug'Ui
791/4 80%
uS Augg/8
004 U14

116 FeD'09
1204 Mar'03
111 Nov105

1 801/4 83

103%1031/4
3 114% 117
1134,114%

211 l0',1014
5 104 10638

105 105
1 8:1% 91
10714110%
90 90
911%100%

7-1/4 80
iii 73% 76%

73 73
1 100 100%

183 99%101
iI 91 93

45 101% 1031/4
3 101%106
L 0914100%

[0114102ii 
1011/41011/4

6 29 09'2

17 102 10314
3 103141031/4
4 85 90
12938 13018

20 11414115%
114% 114ka

21 114 115

127 129
113 114%
10214192',

1 10438 105%
4 10214104

..... .... 9234

L127811278
101 1/4 Ili.178

6 10014110%
10612 11157$

[0214102'
101 101

101%10134
10144 102
100%10034
10334 110

10738 107%
1161411)314
101 101
99% 101

6 9214 9434
113¼ 93%

109% 109%
108 108%,
11034 1104
1901/4 100%

3 108 1091/4

111781131/4

101 101%
1110o11944
11314115

SI 122% 123

...•

21

125
• ..•

113% 114%

9918 1011/4
9934 99%
9038 94

......

.1141; 9414t...33 0334
115 115

[4211 76% 811/4

257 .5714 911(4

116 117

......

IIISCEI,LANEOUs HON 0,-Continued on Next Page.

street Itnilway
Brooklyn Rap g 55 1945
1st refund cony g 45.-2002
Bic City 1st con 58.1916.1941
Bic (.2 Co do 5 con gug 58.1941
Bklyn Lin El lat g 4-18.1050
Stamped guar 4.1s 11150

Kings Co El let g 48.-19,19
8 tamped guar 46 1949

Nassau Elec gu g 4a  1951
Conn Ey& List& ref g 4%0'51
Stamped guar 4 lus  1951

Den Con Tr Co 18t g bs 1933
Bet United 1st con g 4%8 1932
Havana Elec consol g 53 1952
Inter-Met coil 442s 1956
Inter RapP 3.yr cony (38.1911
Internal Trim colt Sr 48 11149
Manila Klee 1st db coil 58 1953
• 

5.0
4-4
J -J
M-N
F-A
F -A
A

F-A
.1-J
J-J
J-J
A-0
4.3
F -A
A-0
M•N
J-J
.V1-8

 106%
86 Sale
102%104
94  
102% Sale

87  
87 Sale
92 Sale
101%102%
10178102

8234 84%
8834 90
78% Sale
1031/4 Salt
721/4 

106 1061/4
85 851/4
l03½ Mar'09
9914 Mar'09
1024 102%
1024 102',
87 Apr'09
87 87%
81% 82
102% Feb'09
10178 Mar'ON

J'ne'0(
85 Mar'09
89 Mar'09
781/4 78%
103% 103%
72% Mar'011
98 bliky'013

58
365
• .•.

63

...•
64
43

.•.•

..••

11'2
• . - •

102%1061/4
81% 55%
102%105
99% 99%
10034 103
1021/4102%
86 87
85 87%
78% 82
10238 1023,
101%102

81% 85
89 89
70 81%
103 104
72% 72%

Street Hallway
Diet St Ity gun col Ic g 58 1997
Ref g 4s 2002
Bway& 7th AY let g 5a 1943
col& i1th.A.vlat gu g 65.1993
Lex Ay& P If letgugbe 1993
'1'hiril Ave RR con gu 4s 2000
Cent Tr Co certfa stmpd...

Third Ave Ry let g 63 1937
Met WS Ei (Clue) g 43 1938
N Orl Hy Lt gen 4124 _1935
St Jos RyLtil & P 1st g 56'37
St Paul City Cab con g 6s .l9117
Underground of Lou Os 1920
414s .  1933
Income 6a 1948

Union El (Chic) let g 5s 1945
United Rite San Fret 48 1927
United Rye St L let g 4e1934

F-A
A.0
J -D
M-S
11-S
4-3

F -A
1.4
M-N
J -J
11-1.4
J -J

A:6
A.0
J -J

86 _-
56  
 105
190 107

1011/4
  66%
6538 Sale
10934 110%

103.
100

96
  83 14
8314 Sale

77 Sale
86

8534 98
66 Mar'09
104 Mar'09
101 Apr'01)
101 mar,o9
6512 65,2
65 66
110 Apr'09

's J 'iy '06
0012 Sop '01
98 Nov'./8
110% Noy'Oe
U8 Apr'01)
834 Apr'09
831/4 3334
84 Oct 'ub
762% 77%
86 Apr'09

.•..
• •..
6
92

...•

• ...
• •..
• .

"Fi
173
•._

84% 88
58 63%
103 105%
190 102%
100 102%
65% 71
63% 71%
109 116%
...... • 4.04.1

......

......

98 1113
7332 8314
22 34

72
844 86

eDite ashy g Doe J'ne ADue Jely kDile Aug *Due out p Due Nov a uptaosi bale ,*No price Friday; latest this week. 111'1at. ullue Jan d Dna Apr
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N.Y. STOCK EXCHANGE
WEEK IIINDING APRIL 16

Chic Rock i & Pac-((Jo'n)
Choc Oic & G gen g 55 .o1919
Conaol gold 5s 1952

Kook & Des Id let 58 1923
Ohio St L & N 0 See Ill Cent
Ohio St L & Pitts Bee Penn Co
Chic St P 51 & 0 con 6a 1930
Cons 68 reduced to 31/48 1930
Ch St P & Minn latz 6s 1919
Nor Wisconsin let t1s 1930
St P & S City let gbm 1911,

Chic& West Ind gen g tis ql932
Congo' 50-year 4s 1952

Chic & W Mich see Pere Marq
Choc 0 & Gull See C It I rib P
Oin & lid gold 4'.e 1937
Oin D db 1 1st ga g 5s 1941
Clfind& Ft W Pit gu 48 g.'23
Cin 1 & W let gu g 48.1953
Ind Dec & W let g 5e 1935
let guar gold 54 1935

CIStL&C beaCCU516t1.
Oin S .SeeCCOStL
Clearfield & Shah See B B & P
Clev Cin C cVs St L gen g 431993
Cairo Div let gold 4e 1939
C1nW&St Div lat g 44 1991
St L Div let col tr g 42-1990
Registered 19110

Spr & Col Div let g 4e 1940
W W Val Div let g 43.-1940
01 St L & C C011801 t1e-1920

...../C19361st gold 4s 
Registered k1936

Cin & CI eon lst g 56..1928
0 0 & 1 consol la 1914
Consol alnk fund 7e 1914
General consul gold 68 1934
Registered 1934

lad RI & W let pret 48 11140
0 Intl & W let pf 58....411)38
Peo & East let con 4s 1040
Income 45 1990

Olev & Marietta see Penn RB
Clay 41: Pitts See Penn Co
Col Midland let g 4s 1047
Oolora6.) & Son let g4s 1921
Rotund & ext 41/4s 1935

Colinu 34 Greenv see So By
Col* Hock Val See Hock Val
Col & Tot See Hock Val
Cot Conn & Term See N & W
Conn & Pas Rivs 1st g 4E5.1943
Cuba RR let 50-yr 5 g 1952
11ac&UtSo beeC X as St P

atlas & Waco See 26 K & 1
Del Lack & Western-
Morris & Essex lat 7a 1914
lat oonsol gnarls 1915
Registered 1015

let ref gu g 31-2s  201)6
N Y Lack & W let 68.-11921
Construction 5s 11123
Term 83 Improve 48.-1923

Warren let ref gu g 3126.2000
Del kind let Pa Div 76 1917

Itecistered 1017
lat &ref 48  1943
111-yr cony deb 4e 1916
lit lien equip g 41-2s  1922
&lb & Sue cony 3lae 1016
Bone .5 Saratoga let 714 1921

Del Riv UR Bridge Bee Pa .ktIt
Deny & ltGrletcoug4e 1936
Consol gold 418s 1936
Improvement gold 58 192b
let & refunding Is 1955
Rio Ur J two let gu g 513 1931)
Rio gr So let gold 4s 11146
Guaranteed 1940

Rio Gr West let g 45 111311
ge and col trust 48.A  1940

Utah Cent lut gu g 4s a11117
Des Mot & Ft D See Al di. St
Des Moi On By let g 58_11/17
Det & Slack let lieu g 4)3 1995
Gold 48 1995

Detroit Southern-
Ohio Sou Div let g 4e 1941

Dul & Iron Range 1st 5s 11)37
Registered 1%37
26 68 1916

Dul Short Line Se. Nor Pao
Del So.Shore & Alt g 66 1937

EVast ot Minn SeetP2tl&iIinst Ten Va & (4a SeeSoRy
Elgin J ol & East 1st g 68 1041
Elm Cort & N o see Leh& N
Erie let ext gold 48 1947
26 ext gold 58 1919
86 ext gold 4128 1023
4th ext gob o 5e 11120
6th ext gold 4s 1928
let consol gold Is 1920
let cousol g ftual 7e 1920
Erie let con g 4s prior  1996

1996Reguitered 
let consol gen lien g 4s 19116
Registered 1996

Penn coil tr g 4s 1951
50-year cony 4. A 1953

do Series 11 1953
Bun .N V.5 Erie lat 73-11116
chic &-Erie let gold 56-11)82
Ciev & Mahon Val g 58.1933
Long Does coned l g 6e 1935
Coal & RR lat cur gu 6/3 11122
Dock & Imp let cur 68 1913
N & Green L gu 66_1946

J
VI-N
A-0

J -D
J-D
M-N
J..,7
A-0
Q-M
J. J

J. J
1/1-N
34-N
J -J

J-J

J -J
J • J
11-N
11-N
11-s
J -J
M-N
Q•F

1--JP
J-D
J-D
J.J
J -J
A-0

• 0
Apr

J J
F•A
M-N

A • (

J J

M.N
J-1)
J-1)
J-0
J .J
F. A
M-N
F• A
M.S

M-N
2-1)
J .2
A-0
M-N

J -J
J.J
-1)
F-A
2.0
J • J
J -J
J -J
A.0
A-0

M-N
J-1)
2-1)

M-6
A-0
A-0
J-J

J-J

111-N

31-S
al-8

J
11-S
11.-S
J-J
J
J-J
J -J
F-A
A-0
A-0
J-1)
M-N
2-1
A-0

J-J
N

Price Weals' s
Friday Range or
April 16 Laot Sale

But sisk
10218 
111 112
10512 

130 1301/4
93  
1291/4 
1261/4 
11688 117
1121/4 

9 6 34

99
1051.
78
8212
10212
10Z 12

98 Sole
95  
931/4 
96 961/4

96  
92% 
105  
98% 
97% 
109  
106  

Lois High
102 Aug'014
111 111
105 Mar'09

130 13018
93 Deo'03
1291/4 1297,
1294 Mar'04
118 Deo'Ob
1121/4 Apr'09
961/4 961/4

113 Oct '00
103 Mar'09

70 Auleuti
961/4 Jan '09
10712 Dec '02

9712 98
96 Mar'09
94 Apr'09
961/4 1)6,
91 Oct '07
92 Feb'Ob
98 Sep '1)6
105 Tan '04
981/4 Mar'09
97 &Jet 'Or
10911 Mar'09
11434 Sep

lianu4
Since

'1,c January 2

No Lois High

Ill 111
103 106

lt 1291/41307,,

3 1291/4129,,

112 1121/4
12 96 98

95 103

9018 914

3 971/4 9816
1151/4 90
94 94

2 951/4 973.

981/4 987c

1001/4 1091/4
• .....

1281/4 

1)5 101

130 Nov'08

94 . J'ly '08

95 9514
45  

87 Sale
975. 977.
991/4 bate

95 Apr'09
47 47

87 87,
971/4 977
119% 90%

93 95114
'2 4.0 66

181
11)

528

80 8718
9714 99
91334 1001/4

97

1141/4 
1161/4 
1161/4 
95 96%

11104 120
1121/411238
1001/4 
94  
1211/4122
1191/4 
1021/4 109¼
lt)3 Salt
103 1031/4
1011/4 Sale
1231/4 

961/4 961/4
103 106
1021/4 
SA% Sale
106 107

  963s
86 Salt

1051/4107
92 100
881/4 90

801/4 82
• 113

111

116

100  
1061/4 
10412 
1053, 
971/4 
120 124
 124
87 811/4
  361/4
74 bale

811/4 82;
73 Sale
65 bale
115  
116 1171/4
110
128 h 

107
103

95 Jan '09

1141/4 Feb'OP
117118Apr'014
t27 J
961/4 mai '09
1191/4 Apeo.
11214 Apr'09
1001/4 i001/4
102 Feb'03
12168 Apr'09
140 Aug'01
1021/4 1021/4
102 104
16318Mar'09
99% 101%
1211 Nov'08

RP. 061/4
1031/4 Feb'09
102% 10288
941/4 1)5
98 Feb'Ob
76 Dec '06
85 Mar'Oe
144.02 961/4
86 86
97 Jan '02

110 Sep '04
115 Jan 'Ott
00 Apr'09

82 Mar'011
113 .113
1061/4 Mar'Of-

1101/4 Feb'09

1121/4 Feb109

99; May'08
1091/4 10ti1/4
1041/4 Feb'01.
1051/4 Nov'08
97 Jan '09
12214 li.ar'09
121 ()et '01:.
37 87%
79 Jan '08
'13 7412
851/4 Feb'0
80 82
7234 '; 3
69 651/4
115 Mar'09
11614 Apr'09
121 Deo'08
1281/4 1281/4
120 Mar'09
110 Apr'09
108 Mar'09

96 1)5

1141/4 114%
117 117%

- •

- •

. • -

• .

349

71

31

1
413

9334 £46'-,
1193. 121
112 11 38
9978 100%

12138 121%

101 10-21/4
100 104
1031/41031.
1)7 1013.

96 981/4
1031/4106
101% 103¼
1)2% 95%

4 95 1001/4
10 83 87

• • • •

......

95 95
88 90

80 82
113 110

1101811014

1121.1121/4

1 1051/41061/4
10414104¼

97 97
1221/41241/4

6)i 86 901/4

51)

lb

1 lt

1

. •

691/4 77;

751/4 86...
63 771/4
3712 69
115 115
1161/4117

127 1281/4
120 120
100 110
108 108

BONDS

N. Y. STOCK EXCHANGE
WEEK ENDING APRIL 16

Erie-(Con)
It Y & W 1st ref 68.1937
2d.gold 41/4s  1937
ueueral gold 68 1940
Terminal let gold 5a 1943
Regis $5,000 each. .J943

Sint RR of NJ latg 68.1910
Wilk & Ka let Ka g 58.1942
Ina 1 st cou gn g 68 1926

Erle* Pitts See Penn Co
E vane & T H let cone 08.1921
lat.:general gold be 1942
Mt Vernon 1st. gold tie 1923
Sall Co Branch let g 58 1930

1.,,argo a., So See Ch .Si & SIP
1: lint & Pere DI See Pere Mar
Fla IC & Yellin See Sea Air Line
Fort St U (Joist g 41/48.1941
Ft W & Den C 1st g 6a 1921
Ft W4,1, Rio Gr let g 48-1928

Jai Har & S A Sea So Pace°
1-Falki&Ho11882 1st 58.1913
C4eorgia & Ala See sea A Line
Ga Oar & Nor See Sea A Lane
Georgia Pacitio See So By
Gila V GA; Nor Bea So Pao Co
Golly & Oswegat See N V Cent
Grand Rap& Ind See Penn RR
Gray's Pt '1'erin See St L S W
ut Nor-(' Q colt tr 4s 1921
Regiatered.h 1921

Greenbrier By See ()hes & 0
Gulf &SIlstref & tg 5s 61052

Han & St Jo See C 13 &
ousatonic See N IN 11.5 11

flock Val latconeol g 4128 1999
Itegistered 19911
Col (ib II V let ext g 48-1948
Col & Tol let ex 4e 19511

Houst E & W Tex Bee So Par
Houst & Tex Cen See So Pac Co
1 Wilms Central let g 48 1951

Registered 1951
let ref 4s (when nia) 11)55
let gob o 31/4s 1951
Registered 11131

Extended let g 312e 1951
let gold 3saterling 1951
Coll Trust gold 4s 1052
Registered 1952
N t) & gokl 48 -1953
lteglatered 1953

Cairo Bridge gold 4s 1951)
LotuavDiv&Term g31/4a 1953
Middle Div reg 59 1921
Omaha Div let g Na 1951
St Louis Div&term g 33 1951
Registered 1951
Gold 31/4s  1951
Regzatered 1951

Spring Div lat g 312a  1951
Weittern Linea let g 4a 1951
Belley & Car let 68 1923
Curb Shaw let g 4a.  11132
Chic St L & N 0 g 5a 1951
Registered 1951
Gold 312s 1951
Ideurph Div let g 4a.  1951

St 14 Sou lat gu g 4s.  1931
Ind Ill& West kieeC C (.1 & StE
lutl IR& Inlet g 4s 1950
lot & Great Nor let g 68_1919
2d gold 5a 1909
3d gold 4s 1921

Iowa Central let gold ba 1938
Gold 4s 1951

J euerson RR See Erie
1141..4.3bOR Bee S .S3 2.1
Man & Mich See Tot 83 0 C
K ',LS& Ai See St Lob F
KC&MR&B See St Ai& F
klan C & Pacific See 51 11.51
Kan (Jay Sou let gold 34_1950
Registered 1.11.1t,

Kentucky Cent see L& N
Keok & Lea Mo .S'eeCJtI&p
Knoxville & Ohlo See So By

ako Erie & W let g5s 1937
1-426 gold be 1941
North Oluo let gu )c 56_1945

LSho&MtchS See N Y Cent
Leh Val.N Y lat gu g 4126 1940
itegisteared 1940

Lehigh Val (Pa) cons g 48 2003
Lou V Ter By let gu g68 1941
Registered 1941

Leh V Coal Colin gu g 58 1933
Leh & Zi Iletguarg4e 1945
Registered 11)45
111,0.5 N let pf 6,5  1914
Gold guar 50 1014

Leh -lb had tt tieeCenlofN J
Leh & Wilkes b See Cent of .N J
Leroy & Caney Val See Ito P
Long Dock See Erie
Long laINI-lat con g 5it.h.1931
let consol sold 4$ h1931
tieneralgo d 4s 1938
Ferry gold 412s 1922
Gold 4s 1932
Unified gold 4s 1949
Debenture gold 58. 1934
Uttar ref g d 48  1949
Bklyn & Mont let g 68-1911
let Is 1911

N 1C.1341/s B lateen g be193b
& Ii B let g 5s 1027

Nor 5h.13 let con g gaols o1932
Louisiana & Ark 1st g 53.1927

;4*
g

J -J
F-A
F-A
M-N
M-N
A-0

J-J

J- J
A-0
A-0
A-0

2-1
J-D
J-J

A-0

J.-,

J-J

J-J
J J
A-0
F-A

J -J
J • J
M-N
-J

J-J
A-0
M-8
A-0
A-0
M•N
1i-N
J -D
J • J

A
J -J
J -J
J-
r -J
J-J
F-A
2-fl
Afl- S
J-1)
J-1)
.1-1)
J -D
.11-s

J-J
31-N
11-S
24-13
J-1)
4-8

A • 0
A-0

J-J
J -J
A-0

J J
J •
irt-N
A-0
A-0
2-4
M-S
.14-6

A•

4'2

nit-
J
75-S
J -D
M-8
14-8
M-S
A-0
11-5

M-S

Price
Friday
dipri/16

Wastes
Range or
Last Sate =1

i.anoe
/lee

Ite?,•1

Red Ask
104 108

......
*...... flo
114  

Low JJi,qft
10718 Feb'09
10014 Dec'Oe
90 4 Mar'01)
1141/4 Dec 'Or

1011/4  102 Apr'09
193   102 Jou '0,
112   1121/4 Feb'09

114   113% Mar'011
10278  192 .2 J'ly 'Oe
108   114 A pr 'lg.,
0614  95 J'ne'Ue

1163. 116
86 88

89 100

981/4 Sale
•  08

  100

104 Sale

98,8 
9934  

105 Mar'l'
116% 115 ,
b23 Meet):

96 Sep U:

1.1815 9814
118 98

96 Oct '0:

104 104
1(101/4809
981/4 Feu'ul.
991/4 Feu '99

102 10434 104 Mar'01)
10134   't)",
10088 321e 10088 10014
  93 03% Dee
91 93 91% Aug
  943. Jan '0,
  70 uei '0-,

10014  1001/4 1601/4
  98 Mity'o1

100   10112 10144
  97 :Iluy'v",

99%100
891/4 92 901451ar05
105   122 Ala) '99
781/4 8014 79
79 81.114 791/4 Dee',8
7'1  
891/4  90.14 Dec'tib
88   10118 Oct '1.1.
891/4  100 .Nftv'UU
100   10011Jan 'ui•
119   121 YOU
981/4  98 Illaa'91)
11834 Sale 11834 1,339
117   119 Feb't).,,
110 92 90 .b'el.Pu9
  100

  9934 98 J'Iy'ut.

97 98 US Apr'Or
110 112 112 Apr'09
90   86, Alat'09
  40 60 Uot 'u.
lid) /Sale 10671, IOU
611/4 Sale 7111/4 82

76 _ 751/4

11414  
1091/4 Sale
113 1141/4

1071/4

97% 971/4
1181/4 1181/4
.1151.  
10834  
9338 961/4

761. 751/4
62 oet '00

1141/4 1141/4
107 109'-.
1134 Mar'ul.

10714 Mar'Oi.
108 °et 'OS
9712 Apr'09
1181/4 Apr'09
109 uet, '1)9
10712J'ly 'or
961/4 96

1021/4 
1011/4 

111 11214
9 73.

11)0
00

A's 12 0 ft. I 2 I

1.07 1071/4

1+2

110

101b4 10244
011 1.12
.00%, .12

1136,..113n,

211535 1174
.65 38

1'-,, 9914

. 12

.04 109

981/4 981/4
91 1)t)1/4

103%104

1/101/41011/4

1)4 943.

100.4 LOU'S

Ii
211

9) 101%

9918 991/4
90 92

o 79

Wu 1/4 woe
..21 121
Us PS
fib% 1191/4
119 119
IA) 00

......

96 98
110 112
85 57

100,s 111y
78% 52

1 7234 741.

1131/4 Jan 'ut.,
1051/4 Jan '01

Ill Jan '09

118

10534 . 
98% Sate
10312 
101   101% DecOut
10434  1101/4 Isov'06
100   105 Apr'01
107 109 109 Nov'06
981/4 sale 98 981/4

961216ar'41.
10012 Apr'0..
991/4 Out '013
0412 Dec '08
10412 Dec 'Oa
1/812 9838

11 1161/4 9619

11.0 111

96 008
1001/41001/4

1. 974 910

'20 98 09

alISCELLANItioDea litiNti&-Continued cit -Next. *'age.

Gas and Electric Light
Atlanta .L Co let g 54...1047
liklyn U Gaa let con g 58 1945
Cony deben tie 1909

Buffalo Oas 1st g 5a 1947
Conaol Ga.s cony deb tia 11)011
Detroit City Gas g Se 11123
Dot Ciaa Cocoa let g 6s 1918
Eq Y lat con g 63 1932
Gas& Elea Berg Co c g58 1941)
Gen Electric deb g 3184 1942
10-yr g deb 58 1917

Gr Rap ti 1.1.0 let g 5s 1915
Hudson Co Gas 1st g 58_19411
Han City (MG) Gas let g 58 19'22
Kings (Jo El L g 5a 1937
Purchase money (is i1197
Hu 111 11 Dim 'stout' y 4s1913'.)

Milwaukee Gas L let

J-D
M-N
S

A-0
J • J
J-J
F -41
NI-6
2-fl
F. A
J-D
F -A
M-N
A-0
A-0
A-0
J -J

10114......
107 Sale

65

101%
100  
103% 

80  
1401/4 ialt
 101
104
*WS 98

..
123 Feb'09
63.2 Mar'09
165 Dee '08
1011/4 1011/4
6538 Sep 'OS
96 Meet),
6112 Oct '01
821/4 Mar'09
1401/4 1411/4
107% Dec '00
102 J'ly '08
99 Dec '06

1143 1161/4
  140
112 03

100 Jan '09
38 Sop 'OS
112 147

21

.80 84
66 130 1411/4

...

...... 

. ..  

100 100

1 112 1.12 1, 

Gar and Electric Light
Lac GasLof St last g 55.61919
Itel and ext let g 58 1934

N I U E L & g 58 1948
Purchase money g 48 1049
Ed El III 1st cony g 54 1910
let consol gold 58  1995

yyiegj El L&P let con g 561930
N Y & Rich Gas let g 58.1921
Pat & Pas U & E con g 5e.11149
Pao Lies& C let con g 04 1943
Refunding geld be 1947
Ch G-L &Oke let gag 5s 1937
Ind Nat Gas & Oil 30-yr 5s '36
Conti Coot Ch lstgu g 68.'36
Mu Fuel Gas let gu g 55.1947

Syracuse Lighting let g 5s.'51
lreutou (14 et; tta lit It 98 W4U
We.st, heater Ls 1115i.,

A-0
J -D
F-A
M-8
J- J
F-A
M-N
S

A-0
11-S
J -J
M.N
J -0
16-N
J -I)
al-b

104. 104%
 101
1011410118
  86
1001/4
111
136

100

121 123
4)10314 I03 1/4
W31.1041/4

1041/4 Mar'09
101 Apr'09
101% 1011/4
863. 813
1007. Apr 119
Ill 111
97% 973e
IOU Deo'08

Nov'03
1201/4 Mar'09
1031/4 1031/4
103% 103%

102 103
101.  

1023. 106
1001/41011/4

100141011467 
25 83 1. 86

100 1001/4
111 111

16 97 97%
......

.... 119 121
0 102%10334
1 103 104

103 Mar'09
101 Nov'Ut,

110 ay'05
102 L231ar'01)

101% 103
......  

102,2102's

*Zia price blitlay; latest hal anti esited LUIS WatlK. Duo -.an U Qat. JaIJ Lad ,gr Lida ...ay i4 . Duo Ltd out 41 Ulla IAA aOpUon WOW
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BOND-

N. Y. STOCK EX, 'it AN/.
Wittig Eunitx(, APRIL 1(3 4cr.

Price
Pri clay
April 16

Louisv & Nashv gen g 68.1930 J.1)
Gold 54 1937 M-N
Unified gold 4s 1940 J. J
Registered 1940 J J

Sink fund gold 643  1910 A-0
Coll trust gold 0s 1931 it-N
E & Nash lat 63- 1919 J -D
L Cin & Lex gold 4 1/4a 1931 341-N
N 0 .40 Itt 1st gold 6s 1030 J•J
N 0 & M 2d gold Os 1930 J -J
Pensacola Div gold 643-1920 54-
St L Div 1st gold Os 1921 M-S
26 gold 35 1980 M-8

Atl Knox & Cin dlv 4s-11155 M-N
AU Knox & Nor 1st g 1431946 J -0
Render Bdge lets g 643.1931 M-S
Kentucky Cent gold 40 1987 J • J
L&N&M&M latg 41/461945 11-.5
L& N-South M joint 48.1952 J -J
N Fla & 13 1st gu g 543. .1937 F-A
N&C Bdge gen gn g 412;41945 J -J
Pens & Atl 1st gu g 438 1921 F. A
S & N Ala con gu g 09 1936 F-A
L & J off 13tige Co gu g 4s 1945 M-8
LNA&Ch See Cl&L
M ahon Coal See LS& Al S
IT-Lanliattan Ry consul 48.1990 A-0

Registered 1990 A-0
Stinpd tax exempt 1990 A-0

MeK'pt & B V See N I' Cent
Mex Cent cons g 48 trust recta
1st cons inc g 3s trust leas
2d eons Inc g 3s trust recta.,

Keg Internat 1st con g 48.11377
Stamped guaranteed... .1977 11-

Mex North 1st gold 643.-1910 J •D
Mich Cent b'ee .N Y Cent
Mid of N J See Erie
Mil L & W See Chic cit) N W
hill & North See Cli Al do St P
Minn & St L let gold 733-1927 J-1)
Iowa Ex lat gold 7s 1904) J-1)
Pacific) Ex 1st gold 6s 1921 A-0
South West Ex 1st g 78 1910 J -D

1st corm' gold 543 1034 M-N
island refund gold 48 19441 M. S

Des Al & D lat gu 45-'35 J-J
Minn & St L gu See 11 0 Reb N
M /BP& SE3 M con g4 intg-u'38 J-J
91.43831.34sAlstg 4 intgul926 J•J
Kinn (In See St PM &M
Ilo Kan 80 Tex lot g 443-1990 J.D
• 26 gold 4s 0/990 F-A
1st est gold 643 1944 11-N
let & refund 4s 2004 ALS

' Gen a .1 41/48 1936 J -J
St L Div 1st ref g 4s 2001 A-0
Dal & Wa 1st gu g 543-1940 11-N
Kau C & Pao 1st g 4s 1990 1f-A
Mo K & 1st gu g 5s 1942 A 4)
M. K. & Ok 1st gu 544 1942 M-N
K T olT latgug58 1942 11-S

Sher Sh & So Dit gu g 58 1943 J D
Tex & Okla lat gug58 1943 11-S
Mo Pacific let (sou g 68 _1920 11-N
Trust gold 5s stamped.01917 Ai-8
Registered a1917

lat colt gold 58 1.1320 F-A
40-year gold loan 4s 1945 M-8
86 75 extd at 4% 1938 Al•N
Cent Br Ry lilt gu g 48 1910 I' -A
Ceti Branch U 1st g 4a 1948 J-1
Leroy&CVA Llstg5s 1926 J -J
Pac R of Mo 1st ex g 48.1938 F•A
2d extended gold 1s 11.438 J -J

St Lir Al& Sgen con g 531931 A-0
Gen con stamp gtd g 581931 A•0
Unified & ref gold 48 1920 J -J
Bav & 4.4 Div lat g 48 1933 M-N

Verdi V 1 & W 1st g 543 1926 S
blob J diK ()1st cons g 644 1953 J -J
Mob & Ohio new gold 6s 1927 J -D
1st extension gold 65..341927 g-J
tionerai golu .. . .... .4•S
bloutgom Div lot g 3a 11147 F -A
St L & Cairo eoll g 4s..e1939
Guaranteed g 4s 1931 -J
M & () coil 45 her southern

Mohawk & Mal See N VU&ll
Monongahela Rix See it tIe U
Mont Cent Bee kit I' &
Morgan's La & T See S P Co
Morris & Essex 19eeDelL& W

N ash Chat & St L lat 7a.1913 J -J
1st comic,' gold 08 1928 A • 0

Jasper Branch lat g 68 1023 J -J
31 oM 31 W & Al 1st 6s 1917 J -J
T & P Branch 1st 6s.. J -J

Nash Flor & She/ See L.& N
Nato! Alex prior lien 410 1026 J •J

14,1 consol  11301 A.0
Nat Rya of Mexpr 1414e 1057 I -J
Uttar gen 443  1977 A 0

New 11 & I) bee N 1N1l,Ie11
N J J ono RR See N I Cent
N 1: IlkIn & Mau Bch Sea L!
N 'le Cent& /1. Riv g 31/4E4.1997 J -J

Registered 10117 J-J
Daum g 48  1934 M-N
Lake Shore coil g 31/45 19138 F -A

10118 F -ARegistered 
blich Cent coil g 3 1/441 19138 F -A

111148 F -ARegistered 
Beech Creek 1st gu g444 19344 J • J

1936 J JRegistered
.. 241 eu gold 144 1143i J -J

Beeeli CI' Ex t 1st g 3 1243 51951 A-0
Cart & Ad 1st rill w 44) 1061 3-0

lita 484
115 117
116 116%
101 l01'-
0014 
101  
110  
11114 
1074
120  
119  

11414  
643 75
9638 961/4
113%116

149 1.01,
1041/4 
110 91
  114
10518 1061/4
1081/4 
1141/4 
941/4 941/4

99% 
97  
100.4 Sall,

89
'26
24

27
91

25

101

1321/4
100
107

  110
85 8514
90  

991/4 991/4

100%1001.2
88 Salt.
  1119
8694 87
9178 'Mit
88 a8¼
 110
93  
1144115
11141111/4
 109
110 1111/4
 110
  115%
101.4 sale

103 103'4
83% Salo

921/4 1)3

1001/4 
113  
111/4 Sale
  111¼
  . -
9038 safe

60 65
1'21 12334

118
4,0
112 1121/4
  86
1)4 WI

112
113%

1021/4 103
84 Sale
9414 sale

931/4 Sale

954 Sall
841/4 sale
3321/4 
833, 84

10034 ..*
1U01.4 
105  

Week's
Range or
Last Sate

Low 111(

1161/4 Apr 09
116% Mar'09
1011/4 10134
1014 J'1y '06
100 J'ne'Ob
1101/4 Mar'06
111 Jan 09
107% Feb.09
12434 Mann"
120 Jan'))))
1071/4 Aug'06
117 May'07
6212 Aug'07
96% 961/4
116 J'Iy-06
110 Jan '09
981/4 Mar'014
103 Dec '08
91 Apr '09
11514 Mar'09

--.

No

40

Range
Since

January 1

how kited
11614117¼
110 116%
1001410214

108341101/4
111 111
107% 10734
12434 124%
120 120

19 95 961/4

1.10 110
96 9834

.88.. 9114
11514 1134

105 Jan '01)
115¼ Ifeli'043
94 94

9958 99%
104 Apr'05
100 100¼

881/4 b814,
2634 Apr.01.
2334 Apr '09
11098J•iy '01
80 Feb'08
105 May'044

1331/4 Feb '09
101 Dec'(14.-
118 Jan '07
1031/4 1031/4
119 4 Mat'09
1-5 853.
97 Apr '06

99 99
09 Mar'09

100% 1001/4
871/4 88
108 108
b1378 87
91 917,,
8912 Alar'09
109 1, Mar'09
93 Apr'00
114 Mar'09
111 ill
100 Apr'))))
100 1/4 oe'08
1111/4 Feb'01)
115 110
10134 i0212
104'-., Feb '07
11)314 10334
83% 8414
95 Mar'08
95 Feb'01)
89 Mar'09
110 Aiar'05
L0014 Mar'09
113 Apr'439
111 4114
111343Apr'014
00 90
9038 9078
10718 Apr'Uti
448 Dec '04i
124 Alar'04.
11734 1lar'09
30 Apeut.
112¼ Fel.)'01)
'73 May'08
101 Nov.434

109 109
1.12 12 1151/4

5 94 94't

21

14

98 100

99%100,4

82 881'.
55114 2634
.203. 2414

..•
...•

• •.•

2(3
• . - •

20
14

31
136

• ...
36

1331/41331/4
......  

IC341034
109 1111/4
8414 874

99 100
09 99

9858 100'-
13333 8894
10414 1013¼
3338 8778
1101/4 93%
891/4 891/4
1091/4 110
93 93
113 1141/4
108 112
106 110

.... los 111%
9 1131/4110

144 1U0¼10_

3 101 103%
123 7884 851/4

89 95
84) 01

99% 10014
112¼ 113

17 Ill 112

11184111",,
89 141)

56 881/4 91

11912 P.C._
117 1.1.0
13612 90
1124, 1121LA

112 Mar'09 ..., 112 1124
1131/4 11314 6 1131/4 113%
1161/4 May'O't •..• ......  
1171/4 Adar'05 ......  
113 J'ly '0,1

103 103 32 102 103
84 64 2 80 84
9414 047  141 9278 t)r)
718 81) 53 86 83

934 934 .21. 9234 94'4
9234 0234 1 9214 0:334
134 12 95', 21'2 9384 1101/4
84 841/4 40 84 83'4
83 83 1 82 841/4
8334 8334 7 83 8414
821/4 Apr'4.30 .... 82 1-2
1003, Apr910 .... 10034 10034
102 31,0'04 .... ..

98

BON I)'-
N. Y. STOCK EXCHANGE
WERE ENDIN“ APRIL 115

1-4

NGYouCven&40&41)14velt-(1stgn(15"snr94"'2 
Mob & Mal 1st gu g 444_1991
N J June tt gn 1st 48...193))
N Y & Harlem g 31/4s...2000
N Y & North 1st g 5e...1927
N Y & Pu let con g44) 1993
Nor & Mont 1st gn g 544.1916
4.the Creek rag guar 65.1932
it W& 0 con latext 5s. h1922
Oswe & R 241 gu g 58...e1915
It W& 0 T It 1st gu g 68.1918
Rutland 1st con g 41243_1941
Og&LChtun 1st gu 48 g1948
Rut-Canal 1st gu g 48.1949

St Law & AtlIr lat g 5s. 1996
2,1 gold Ce 

96Utica & Blk Riv g 48.11922 
Lake Shore gold a....1997

Registered 1997
Debente•:e g 4s 1928
25-year g 4s   1931
Ka A &G R lstguo5s.1938
Mahon C'l RR 1st 58..1034

Pitts & 1. Erie 26 g 55.01928
Pitts McK& Y latgu 68 1932
26 guar 65 

93AfeKees& BY let g(33; 119184
Mich Cent 1st cermet 6s 1909
55 1931
Regutiered 

443 
1931

Registered 
1940
1940

J L & 8-1st g 31/48  
.3128  

1951
g 

9Bat C & Slur 1st gag3s 11985124
N V Chic & St L 1st g 4a 1937
Registered 

West Shore let 48 gu. t31
Debentures 4s 

Registered 2361
N V & eiresnw Lake bee Erie
N Y & Mar See N Y C & H 410
N Y Lack W See D L cte W
NVLE&W bee Erie
N le& Long Br See Cent of N J
N Y N 13.& H-Cony 68 1%468
Cony deben 31/48 
Housatonic It con g 58 1937
N /1 & Derby con cy 549 191b

N V & North SeeNYCd), 11
N YO& W ref lst g 4a..g114112
Regis 45,000 only g1992

N Y & Put See NYC&H
N Y & R 11 See Long Island
N Y & W bee Erie
N Y Tex & 11 See So Pao Co
Nor & South lst.g5s 1941
Norf & West gen g43s 1931
Improvem't & ext g 6s 1934
Now River 1st g 6a 1932
N & Wily kat con g 48 191162
Registered  

9 

Div'l 1st I& gen g4s 1944
10-25 year cony 4s 1932
Pocali C & C joint 48 1041
t; T lat gu g 56 1922

Selo V & N E lat gu g 4a 1989
North Illinois See Chia N W
North Ohio See L Erie & W
Nor Pao-Prior g 48 1997

Registered 1997
General lien gold :38....02047
Registered 422047

St Paul-Dul Div g 4s....1996
Dul 814ort L let gu 54-1911
tJB&Qcolltr4a See Gt Nor
P & N P gen g 6&...19'23
Registered certlfic's..192:3

St Paul & hut let 06.-1931
2d os 1917
1st consoi gold 4s 196t4

Wash Cent 1st g40 1948
Nor Pac Ter Co 1st g 66 1933
Nor Ry Cal See so Pac
Nor Win See C St P & 0
Nor & Mout kiee N Y Cent

Ind& W BeeCCC& St L
Vino Riv RR bee Halt &
Ore & Cal See So Pac Co
Ore Short Line See (In Pao
Owego & Rome Be-e N Y 0
0 0 Fels St P SeeC& N W
11)ac Coast Co let g 5s 1946
1 an of Missouri See Mo Pac
Penn lilt let real eat g 48.1923 NI-N,
Consol gold 58 11)1)9 

Consol gold 45  
 1943 

411912 11-N

Consoi gold 4a 

Convertible g 31/4s 
Convertible g 31/4a 

15Alleg Val gen gu g 4a 119942 !S 
D R It& 13gelatgu 4ag.'36 F-A
PhilaBal & W let g 48 11143 1I-N
Sod Bay di lat g 6a 1:124 3-3
13143 RR &Can gen 443 1944 M.

vow) Co-Guar lat g 41/4s 11121 J-J
Registered 1921 J -J

Guar 31/4a coll trust reg 1937 11-S
Guar 3 1/433coll tr serB.  1941 F-A
Tr Co certU's gag 3¼s 1916 34-N
Gru 3128 tr etre C 1942 3-0
G 3¼s tr ctfs  1944 J :D
Guar 15-25 yeor g 48.  1931 

AO 

Cl & Mar 1st gu g 41/48 1935 41-N
CI & P gen g-ug 41/4aser A.'42 3-3
Series B 1942 A-0

1948 11-NSeries 3128 
Series D31/4s 1950 F-A

3.1)
N1-S
F-9
M-N
A-0
A-0
A-0
J • D
A-0
F-A
M-N
.1-J
.3.3
J-J
J -J
A-0
J-J
J-D
J-D
M-S
M-N
J. J
J -J
A-0
J-J
J-J
J-J

M. S

J-J
M-S
M-N
J-D
A-0
A • 0
M-N
J-J
J -J

J. J
J.J
11-N
M-N

31.3
M-8

• N
M-N
F -A
A-0
A-0
A-0
J-J
J-11
1-0
J-J
11-9:

14.1
-J

-0
31-S

F -A
Q. F
F-A
A.-0
J -1)
Q-N1
J -J

J-D

Price
hriaa,
April 16

h‘a AsA.

i-104  
9438 
92.4  
110 1174
95  

  130 4
110%112
100
  111

91 93

  135
101% 
0558 Sale
931/4 94
9534 Sale
95% Sale
11014  
1131/4 
102  
1261/4 
1261/4 
11014 
10034 102
1151/4 
112  
9934 103

192¼

Week's
Range or
Last Sale

Low .H tut) No

98 Ma r'08
105 oct '02
96.4 Oct 9/-
1071/4
100 set, '0,

1311/4 Jan
11014 Feb.09
105 Jan '0-

An nqa

D4i ; 31'
11058 1 ,058
. .....

1053 sep .01  
93 Dec '43b
9034 Jao '014
115 Feb)09
1'15 Feu'0,...-
103 4 Dec 'O
95 95% 14
9312 Mar'09
0534 06 1340
135¼ 9514 90

90% .4094
115 115

9 
9534

1431/4 14412
1.3 97
95 96%

109 4.et '07
LOU
1301/4 Jan '01) 130 1/4130

101 Feb.09
11434 Oct '08
119 J
10014 Apr'09
10174 IN ov'OU
1)0 l'ne•ur
9258 Mar'09

101 18 102

93 "2 94
1433,1/4 Sall
402.1/4 Sale

13514 Sale
10314 Salt
118  
107

98 99

101  
1271/412778
127  
127 1281/4
98 1,9
  9'712
9354 Sal.
98 1/4 Sale
91 0134
1031/4 
9714 9812

10234 103'4
  1021/4
7,P4 6i08
733,  

120% 
1204 121
1124
104,4

'39
94 96
11614  

1091/4111

103  
1091/4

105 10514

9834 904
9614 Sale
1001/4 
95  
10314  
97  
10434  
1051/4 10334

90  
90  
97 97's
99%

113.4
99

100% 
110% 
11078 

4331/4 
931/4 

101 101

- • -

10114 102 19
100 .•...;e 'OS..,

2t.
10238 10278 11

)l3'. 34
1034 103¼

135 1354
103 105 14 415
1181/4 Dec 'ob

98/2 99 17
101 J. ne'00  

10434 10014

1.114 923;

......
bi,1/4 94

1(43 1041/4
19112 1031/4

13:384 l3314
37 4., 1 05 14

98 9912

994-2J'ne.08
1271/4 Mar'09 4.4 128
129 Mar'09 129 129
1281/2 ee0-013 2612 1281/4
9814 03 24 98 149

.

12
91 Sep '07
9348 937k 17 '3 35 
9734 984 it. N. 981/4
911/4 Apr,01, :1J38 9.278
109 v.., '05
98 :•642 981/4.

102% 103
102 102
7458 75
7434 Mar'09
991/4 Mar'ol)

121 Mar'09
1204 Feb'00
11714 J'1Y '147
104 Fe14.0.,
99 Vel.).043
921/4 Jan'ut,

114.412 Mar'ul,

1091/4 Apr'011

10314 10314
10912Jan '44:
404 Alat'ob
1054 1051e
9678 0914
136 96%
99 J'ne.(47

1-5
It
51-

1(32% 104
101 103
73 76
724 74%
:Ai 973s

1201/4 121
12041201/4

14,4 104
9,4
9212 921/4
1,534 t1614

.091/4110

1 103 105
10114 109%
1933. 1041/4

2 1044 105%
46 t'714 UV%
146 94 4 3658

10342 Mar'09
102 rail

104 Mar'09
103 105
1031,, J'ly '07
0012 J 'ne'06
.J014 Mar.01.
971/4 Mar'09
139', Feu.(39
1)0'-, Mann.
9834 Mart)
110 .4,01'03
11034 Jan '014

4.0 May'ub

1031/41031/4

404 1)94
1 10.1 1001

11014 9014
)'U 4 971/4
8,44 8914
9,412 901/4
98% 90

i 11034

HISCE1.1 N BONDS-Continued on Next tinge

Coal mud Iron

Col lf & 1 Co gen 5 f g 58-14343
Convertible deb g 58.-1911
Col Fuel Co gen gold 641.11.119
Gr Itav Coal di C Ist g 681911.1

Moue Bit Coal 1st 814s-194u
Col Indu 1st& roll Ss gu..1934
CAnitin'tale 1st s gu5sg.1952
den & Clear Cdi I let g 58.1926
Kan& II C & (7 lets! g 56.1951
Pleas Vol Coal 1st g sf 56.1028
Sunday Creeic Co g 58...J944
'renn Coal gen 5s 1951
Tenn Div let g 65 /41917
Birm Div 181 consol 68-11117
Cah C Al Co let gu g 68.11122
DeBarC& 1 Co gu g 68.1910

VaLron Coal dc.Coltd, g 38 1041,
Victor Fuel it a I 58 114,- :.

F -A
F•A
641-11
A-0
.1-3
14.- A
F -A
J-1)
J -J
J -J
J J
J -J
A-0

J •D
F -A

-J

9419 
85 97,9

73 Sale

100,4  

7-
103 Sale
10634 108
108  
105  
101  
1.54 Sale
  87

95 Mar'09
8718 Feb'041
1071/4 Oct '04
102% Apr'043
95 AVr'02
73 731.,
107881)0004
107 May'97
1051/4 Dec'06
105 Oct '00
78 Feb'07
10214 103
10612 Feb'00
108 Apr'00
110 Jan '09
103 Nov'Obs
4.45 1, 951/4
1/4 Feb

94 10012
8718 871/4

71 '77

...

lb 1011/4 103%
1061/4 1061/4
1004108
110 110

5 93 961/4

'1'elegrtton and Telephone
Am Tele') So Tel ooll tr 48 1929
convertible 48.  19536

Mich. State Telep. let 58 1924
L'ac Tel di Tel lat 513J P M rec
West Union col tr cur 58.11/3t,

Etl and real est g 41/4a 11350
Cony 413, Series A 1936

(It Un Tel a fund 4343.  1911
11,1mi Sn el uring .16: Industrial
Allis-chalmers la95s 1936
Am Ag chem 1st c Ss 1426
Am Cut CU eit 412s 11415
Am Hide & L 1st 8 f g 6a 11)19
Amer Ice becur deb g 68 1925
Am Spirits Mfg let g 6s 1911
Am Tobacco 40.yr g 6s 11144

1951
A
44 

-k 18t Cl)) tr 4,1 19114

.11-3 954 Sale 951/4 96 222 44184 96
M-8 102 Sale 10184 10314 7223 1)214103'
F-A 138¼ 99 100 Feb'tis ,2100
J.J 0784 Sale 9738 9-44 225 16¼ 981/4
J.J 100,5-ode 991/4 1o0t9 15 102
M-N 953 Sale 9478 93' 69 1.334 9034
34.N 871/4 bale 8534 8712260 '•4 61 lu
m-N 100   100 Mar'09 .... 05 100

-3 82.vSale 8:= 12 831., 11! .3n S3N
A-0 9934 1001.0100 100.4 S 16 1)1014

  974 Mar'Os . 154
44- 8 9131/4 09 9812 181/4 3 06'4 101)
A-0 76 78 76 771/4 5 67 771/4
M-S 0514 03 96 Mar'09 .... .'3,1))"
A-0 11018saie 410 110.: 41- 1,1.211(41/4

F-A 781/4 S.ale 78% '10 1814 .14 .11
.3-.1 911/4   41 4. 011/4 1 9084 1104

*No CtIC0 ralay: latest, WC a: it adocca. aline Jan o pile c'eu c Dus It Lido . ly icuas ..ug a Due oet p Due q 01101.43 vialon
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1013l1
N. Y. STOCK EXeHANGE
WEEK ENDING APRIL 16

Penn co—(12.01i(inuett)
Erie & Pitte g-u g 3 %s B 1940
Series C 1940

GrIt& I ex 1st gu g41•28 1941
Pitts let W & C 1st 7a 1912
2d7s 1912
3t1 7s h1912

Pitts Y& Ash 1st con 58.1927
P CC& St Lgu 41-93A-1940
Series 13 guar 1942
Series C gua" • ..1942
Series D 4s guar 1943
Series E 319 guar g 1949
Series 1' 4s guar  1003
St L Si P 1st con g 56 1932

Pensacola & Atl See L& Nash
'Pee & East See C C So St L
Pee .e.Pek Cu 1st g 6s 1921
2u gold 4128 b1921

Pere 31arg—Oli& W 31 5s 1921
Flint & P g 63... ..... 11)20
let cowed gold 58 1939
Pt 11 =on Div 1st g 5s 1930

Sag Tus & 11 lat gu g 43 11)31
Phil B & W See Penn ER
Piffle &, Reading cons 73.1911
Philippine fly 1st 30-yr sf 48'37
Pitts Ciii & St L See Penn Co
Pitts Cleve Si Tot bee 13 & 0
Pitts Ft W Si Cli See Penn Co
-Pitts McKees Si Y See N Y Can
Pitts Sh & i 13 1st g 5s 19411
1st cense' gold Os 1943

Pitts 85 West S'ee B
. 
Reading

Co sou g 4s 1997
Registered 1997

Jersey Cent cod g 
48..  

11/51
Rensselaer & Sar See D& /1
Rica & Dan See South fly
Rich & Meek See Southern
Rio Or \Vest See Den & Rao Or
Hoch & Pate See B R&P
Rome \Vat & Og S'ee N iCeut
Rutland See Y Cent
4.2ag Tus & ii See Pero Marq
IJtJo&Gr tel 1st g 4a 1941
St L & Cairo See Mob & Oho,
St L& Iron Mount See SI P
St.LKO&N See Wabash
St L M Br See T RR A of St L
St Lotus & S F— long 68 1931
General gold 58 1931

• Gen 15-20 yr os tr rec 192;
L & If RR eons g 

4s.. 
'96

Southw Div lat g 50 1947
Refunding g 48 1951

StL111& So East su 419g1909
. KCFtS&Sl cons 63 1928
• K CletS,Si Ity ref g4s 1936
KC& MR& lat gu 58.1921i
Oz'rk&Ch C lab gu 58 g.1913

St Louis So See Illinois Cent
St L S W let g 43 bd ctia.1989

2ti g 43 ino bond Ws-4/1980,
. Cousol gold 4s 1932
Gray's PtTer 1st gu g tis 1947

St Paula, Dul See Nor Pacific
St Paul bl & Man 2d Os 1909
let consol gold Os  1933
Registered 1933
Reduced to gold 4 %s 1933
Register&I 1933

Dakota ext gold 6s 1910
Mont eat 1st gold 45 1937
Registered 1937
E Minn Nor Div let g 4s194 -
Mimi Union let g 63.-192'2
Mont C 1st gu g 6a 1937
Registered 1937
1st guar gold 5s 1937

Will do 5 le 1st gold Os 193-
812 Si Nor Pao See Nor Pao
P Si S'x City See(7 St M &O

SA & A Pass Istgug4s 1943
8 le Pres & Ph 1st g 5a 1942
SF&NP 1st sink f g os 1919
Say le& West See At! Coast L
Scioto Val Si N E See Nor& W
Seaboard Air Line g 4s 1950
Coll tr refued g Os  1911
Atl-Birm 30-yrIst g 48.31933
Car Cent 1st cou g 4s 1940
Fla Cen 84 Pen 1st g 58 19>
1st laud gr ext g 58-1930
Consul gold 58 1943

Ga & Ala Ry 1st con 58,91945
Ga Car & No ist gu g os 1920
beab & Roa let Os 11126

Sher Stir & So See Al K & T
911 Sp ()Ca & U See Atl Coast L
So Car & Ga See Southern
Southern Pacific Co—
(4010 48 (Cent Pao coll) k1940

Registered k1949
Cony 4s (full 

paid).  
g192

Cent Pats 1st Au g45
Registered 1941,
Mort guar gold 31-28...k1929
Through St L 1st gu 4s '54

Gal liar (15 S A let g tia 1911,
Mex & Pee Rag 6s 1931

Gila V 14 & N 1st gu g 58 1924
Roue E Si W T 1st g 58 1933
151 guar Os red 1933

13. & T C let g 5s int gu 1937
Consol Os int guar 1912
Gen cold 4s jut guar 1921
Waco& N Wdivlat g 93'30

A Si N 1st in r 5s 1941

JJ
J-J
J. J
J-J
J-J
A-0
31-N
A-0
A•0
31.N
M•N
F-A
J-D
A.0

Q-F
M-N
J -D

m•N
A-(1
V-A

J .11
J - J

A.-0
J .J

J-J
J •J
AO

J -J

J -J
.1-J
M-N
J
A-0
J • J
3.1)
M-N
A-0
A-0
A-0

11-N,

J •D
J •D

A.-0
J - J
J • J
J -J
J J
31-N
.1-11
J-1)
A-0
3-3
J • J
J -J
J • .1
J-1)

J-J
\Ls
J J

A-0
,V1-N
11.5
J -J
J • J
J -J
J
J -J
J -J
J • .1

-D
J
01. S
F. A

J -1)

F -A
M-N
11/1-N

AteN
J -J

A-0
VeN
J -J

Price
Friday
Aprit 16

Bid ASA
921, 
921, 
107% 

113  
109% 
109  
108% 
100% 
94 95
101 1013,
116% 

Week's
Range or
Last Sale

Lose litoli
92 Apr '07
9834 Apr '04
1061, Dec '08
1271, Oct '02
109's Jan'09
107 Oct '08
110 Feb'09
109 % Dee'08
109 109
11219 J'ne'05
102 Feb'09
05 Feb'09

11619 Nov918

109   1231, Jan '05
  10034 Dec'05

103   109 Apr '02
1133.115 1137.Ape09
107 10734 1091/4 Feb'09
1071,  106 Novek

4'52'1'4

No

1

Range
Since

January 1

Low

1.1.19 10108

110 110

109 109

100%102
94 05

1121/4 113
10404 109e

105   116% Mar'06
  93 9312 Mat '00

1161,  114 Oct '08
115   1378 ely '117

100 Sale 9934 100 148
  99 91) 99 2
964 1171, 97 97 11

9619 

123%125
110 111)34
89 Sale
  90
100  
96% Sale
99% 1001 
1191,120
841/4 Sale
100  

1/4. 98

94 Sale

751 Salo
10219 

102  
132%132%
131  
1091/4 
1081/4 
102%  
10014 Sale

1011/4 

131%13314

115%1161/4
116  

90 Sale
11134 112%

95 Apr'09

1231, Apr '09
110 4, 1101,
5834 89
1419 95
101 Feb'09
86% 96 1.
1/934 993.,
119 Feb.09
84 841/4

97% Apr '00

937. 941/4
181) 80
78% 79%
101% Apr '0'!

102 Mar'09
132 %Apr '09
134 Dec'06
10912 1091/4
h6'8Apr'01
1031, Mar'09
1001/4 101)1/4
10014 Oct 'MI

26,

494

51

.21
1

44

931/4 95

.....

99% 1005,
19 99
96% 98%

92 95

12?-19 1241/4
110%111
89,4 89%
91 96%
101 101
84% 89
9934 991,
11635 1101-2
82% 86

97%

921/4 94e
79 82
78 80%

102 104
131 132%

1 109 111..

1.031; 103 1/4
4 9914101

............

124 May'05
130 Apr'09
1361/4 NI ay'06
11018 Ilar'03
1101, Feb 419

8919 90
112 Feb'09
110 Oct '05

72 721/4
9519 Mar'09
88 Jan '07
85 .1'13' '08
107% Aug'06

28

35

89 92%
112 113

63% 72%
LA 951/4

104%  
10734  

1(1918 Illar'05
10214 1009'0i)
1951/4 Mar'09
106% Feb'09

1/1 19 S.ale 911/4 913
86 911/4 85 Feb9,11
975. Sale 97% 1/734
9734 Sale 971, 97,-*,
  97% 31are01)

  901, 1101, Apr'01)
  114 94 Mar'01)
101   1011. Feb'09
111%112 1111/4 112
10419  104 Mar'09
102%  101 Jan '08
1031/4  104 Atie'Oti
110   110 Apr '011
1081,  1071,.Nov'07
95   041/4 Dee'08
116 118 110 nee'Oti
108%   10719Jan '011

57:;
.407
..• •
••.•
. •..

10214102%
105 106
10634 1061,

90 92
85 85
97% 9734
9138 9873
9734 9734
8919 931/4
931/4 94
101%101%
110 112
104 104
.. 

109% 110
..  

1071,1071,

BOND!.

N. Y. STOCK EXCHANGE
WEEK ENDING APRIL 16

2.
Z3*.2

8outhern Pao Co—( Continued)
Dlorgan's La Si T 1st 78 1918
1st gold Os 1920

No of Cal guar g 58 1038
ore & Cal 1st suer g 58 1927
8o P of Ar git 1st g 63. .31909
1st guar g Os 31910

o Pac of Cal—es E & 2'. .1912
1st gold 6s 1912
1st con guar g 58 1937

S Pacer N Mox 1st g 6a. 1911
So Pee Coast 1st en Is g.1937
Tex&NOSabDivlst g6s 1912
Con gold Os 1943

-0 Pac 111( 1st ref 4s 1955
Southern—lst con g 5s 1994

Registered 1994
Develop & gen 4s Ser A 1930
Mob Si Olito coil tr g 4s 1938
Stem Div 1st g 41/4-5s-1990
St Louis dm let g 48—.1951
Ala Cen It 1st g Os 1918

SiAtI  Deny 1st g 43 1948
264s  1949

All Si 1.-ad 1st g guar 43 1941
Col Si Weeny let Os 1911/
E '1' Vii Si Ga. Div g 53 1031.
Con 1st gold Os 1956
E Ten reor lien g 53 1938
Ga Midland 1st Is 1946
Oa Pao fly let g Os 1922
Knox Si Ohio 1st g 68 1925
Mob& Bir prior lien g 5s 1945
Mortgage gold 4s .1945

Rich Si Dan con g 6s....1915
Deb 53 stamped 1927

Rich Si Meek lit g 45 1948
So Car Si Ga 1st g 53 1919
Virginia Mid see C tis 1910
Series D 4-53 1921
Series E58 1926
General 5,c, 1936
Guar stamped 11130

W 0 tea W 1st cy gu 43 1924
West N C 151 con g 6e 11/14

S & N Ala See L
Spok Falls Si Nor 1st g 68.1930
' 'er A of St List g 4193 1939
1 1st con gold 55....18114-1944
Gen refund s C g 45 1933
St L 31 13ge Tor gu g 68 1930

Tex & N 0 b'ee So Pao Co
Tex & Pao 1st gold 5s 2000
2d gold inc Os q2000
La Div B L 1st g Os 11/31
W 31inW&NWlstgu53'.10

Tol ifc 0 C 1st g 53 1935
Westeru Div lit g 5e 1933
General sold Os 11135
Eau Si At lit gu g 4e. _1310

Eel P W let gold 4s 1917
Tol St L,S, W pr lien g 3193 1923
50-year gold 48 1950

Tor Ram Si Bull 1st g 48.41940

U
Del 1st cons Os 192s

1•J let refund g 48 1952
flu Pac RR & 1 gr g —19-17

Registered 14)47
1st & ref 43 g2008
20-yr cony 48 1927
Ore Ey Si Nay con g 4s 1946
Ore Short Line let g 6s 1922
let conso/ g 58 1946
Guar rotund 48 1929
Registered 11/29

Utah Si Nor gold 5s 1926
Uni N J 11R& C Co See Pa RR
Utah Central See Rio Or Wes
Utah Si North see Un Pacific
Utica Si Blace R See N Y Cent
11 andalia comet g 43  1955

era Cruz &Piet gu 41931934
Ver Val Intl Si W See 310
Virginia Mid See South fly
Va Si Soutlivet gu 5e.e003
151 cons 50-year Os 11/38

‘ey abash 1st gold Os 11139
V 20 gold 58 1931)
Debenture series A 1939
Series B 1931)

let hen equip a ftt g 58 1921
1st hen 50 yr g term 48 11134
1st ref and ext g 48  19311
bet Si Cli Ext 1st g 58 1941
Des Mein Div let g 48 1939
ten Div 1st g 319s 1941
Tol Si Ch Div 1st g 4s.  1941
Wab Pitts Term let g 48 1934
Trust Co certfs 
2d gold 48 1934

Warren See Del Liu: Si West
Wash Coot See -Nor Pac
Wash 0 & W See Southern
Wash Terml 18t gu 319s 1945
\Vest Maryland 1st g 48 1932
uen & cony g 4s  11152
W Va Cent & lat g Os 1911

West N Y Si Pa let g os 1937
lieu gold 4s 1943
Income 58 01943

West No Car See South Ey
WheePg Si L E 1st g 58...1920
Wheel Div 1st gold 0a..1929
Exton & Imp gold 5s. .1931)
RR 1st consul 4s.... ....19411
20-year equip 8 t Os . .1922

Wilkes Si East See Erie
Wit Si Sioux 11. See SIP SI Si 31
W is cent 50-yr 1st wen 43 1949

A
J-J
A.0
J. J
J.J

-.1
A. o

11.N
J-J
J-J
ALS
J -J
J-J
.7•3
J-J
A-0
31-2
J-J
J J
J. J
J-J
J -J
A•0
J -J
J-J
31-N
M-8
A-0

J • J
J. J
J -J
J -J
A-0
31-P1
M-N

8

F -A
J -J

.1
A-0

J•J
A-0

J-1)
Mai

le• A
J
A-0
J -1)
A-0
J • J
J. J
A•0
J -1)
3.1)
A-0
J -J
• J

ALS
J-J
3-1)

3-0
J•D
J -J

F -A
J-J

J -J
A-0

F -A
J • J
J -J
M-8
J•J
J-J
J -J
J -J
A-0

J

J

F -A
3:0
A-0
-1

J -J
A-0
Nov

A.0
3-3
F
31-S
J -J

5.3

Price
Priticiv
April 16

litg. Asa'

115  
113% 
103 1.04
101.1  
101% 
104 103%

113

1)4
  106',
971, 
94% Sale
11219 Sale
110  
80 Sale
-88', 
112  

89%
108%

8018 86
81  
10914  
110  
1131/4113
10918 ;07
  63
1h5'  
115% 
103  

110 111,
102  

10318  
110
14.16  
1071/4 
101/  
109  
861/4 
1081/4 

1101/4

116% Sale
05 70
103 105
100 105
1111/4 
112 110
105  

  101)
11514

9775

90 IrJ
1,0 91%
541/4 8534
1/13.  

83  
103 Sale
101%102
111% Sale

71)h934 Sale
  11,)
  119
lid -9110e
9534 6di,

100% 

108 115
1)9  

11134 1121,
1043., 103

iii:21;11014

73% Sale
10.) .9 110%
8660  
'17 80
83 0114

43% Sale

  93
837  Sitio
02 u7
102% 

1101/4
86

109

9714

951. Sale

Week's
Range or
Last Sale

Low .Hign
12215 Aug'08
110 Nov'00
112 Feb,07
104 .141ar.09
1110 Feb'09
101 19Jan '01)
10 1 12 J'ne'08
114% Dec '04
116 May'07
104 Apr'08

..!`"
an
XI

No

Range
Series

January

tow _Befit&

104 104
100 100%
101%101%

10711 Feb '07
981/4 A pr '08
11434 94,6

1 1 2 ,4 112',
114 Nov'Ou

80
88 88
107 Nov'ub
8914 8104
108 Sep '09
91 Dee'im
92 Xne'00

111 Feb '07
10034 31ar'u9
113 Merle.
105 lee() eie
(iO', Apeue
115%1,01'09
118 Dec '1)8
11538 Apr'00
82 Nov'O.:
111 111
92 J'neer,
73 oct
103 Feb'01
112 (Jet '00
1.08 13 Lec'ou
113 Dose),
1081, Mar'09
109 % Jute°.

tan et,
105 Dee '1):

ill .Ply '00
109 Mane)
115 113
97% u11
111 Deo '00

116% 117
70 31aree,
105 Jan '09
106 1/4 veei
111 Apr 'Liu
11, a,
102; 105
94.9 Apr'te,
1/4 Mae)),
1)0 Marle,
811. 83
913. .1pC00
108 aiar'00
Si Nov'te.
10234 103
101 Apr'01•
991/4
106% 108*,
93.4 09
118% 119
116% 11019
05 90,i,
'34 Jan '09
11/7 1/4 bet) '08

98 Nov'O't
05 Sep '06

1.171/4Jan '09
1193. Apr 9./1i
1121/4 ii21/4
*0434 10434
l00 1. Jan 't)
86 Alitrql.,
102% 1011/4
13 'Ot,
73 7114
109% 1011%

Nov'te,
80 211ar'01,
91 Dee'u8
49 1/4 Apr '01'
49,18 001/4
91/4 Apr 'lit)

93% Feb '00
831, 94
68 Apr'1/9
103 Dec '08

Mar'ul,
113 Apr '00
34 1'00'07

105 Feb'09
95 'ly
1051/4 Dec qe-
87 1/4 Apr
99 Dco

95 951.

•

...•

131

247
12,
43

fi
174

111

134
53

94,14 96%
106 113

943 '70 795.
85% 8919

87% 91
......

..  
...... . 

109% 109%
112 1131/4
1.115 105
64 061/4
1141, 116

1)1081,111

i0119103 

107 10812
10714 109%

109 109
1 115 116
4 116 97%

116%118%
08 75
105 105

ill 11214

1 105 106
92% 95
86,4 94
90 91%
83-18 881/4

....  
409191081,

102 104
10034 103
1.16% 99%
102 108%
98% 997.
118%120%
113 118
Sit 11534
94 94

• .....

117%117%
981/4 99%
112 114%

ii 102%103
1001/4100%
86 90

3 1(121, 102%

"sk 7134 78%
108 1111/4

80 80

"Vi

7St;

310

48 501/4
453. 66%
8 1414

931/4 9334
82% 86
01 72%

110 117
93 95%

107 109

93% 1)0

*-49 19 951/4
miieCELI AN EOUe, 'foe OF3—iloticlutiett.

& Industrial
Beth Steel let ext sf 53..1926
Cent Leather 20-yea,r g 53.1925
ConsoiTobacco 50-yr g 4s.1551
Distal see Cor cony lit g 58.'27
Int Paper Co let con g 03 1918
Consol cony a f g Os 1935

Int St Pump 10-yr cony. Os '13
Lackaw Steel let g 5s 1923
N Y Air Brake lit cony 6s '28
Republ&S 1st& coltr 58.1934
US Leath eo s !deb gtes 1913
U S Realty & I cone deb g 53 '24
IJ S Rubber 10-yr coil tr 6s.'19
b bteel Corp-3 coup .011/63
SI 10-60 yr Is. / reg ..d190I

Va-Car Chem col Er 5s g 1012
let 15-year 6s 1923

eereatinsthouse E Si Ms t Os '31

J-J
A-0
P. A
A-0
F -A
J -J
3-3
A-0
M-N
A.0

J-J
J -D
11-N
01-N
A-0
J•D
J.J

8234 Sale 821, 8319 39 77 85%
95% 99 081, 91) 102 9619 99  781/4 Apre19 73 7819
761/4 bale 741, 761. 192 73% 787,,
1041/4  10414 104% 46 101 1061/4
8719 98 8719 85 lti 85 88%
102 Sale 102 10214 12 100 1021,
94 Sale 94. 941/4 3 94 98

110 110 4 105 1131,u634 salt 981, 984 28 98 1007e
105 10534 l053. 105e,. 1 1041, 10618
99 Sale 90 991/4 154 843. 901/4
10314 Sate 103 103', 44 1021/4 10334
103% Sale 11)35 10414641 1021110419
10234   101% 1011, 1 101% 1041,
  105 4, Nove08

ewe gale 9619 97 56 933 971/4
93% Sale 93', 931, 204 901/4 95

Miscellaneous
Adams Ex col be g 4s 1948
13'kl'n VerryCo 1st cons g Os '48
ChicJc & t Yard col g 53.11/15
Dot 11 & M Mgr Income/L 1911
Institution for Irrig Wks
Si Devel of Agrieul
4 %a (etfs) 1943

Int Mere,au Marine 4198 1922
lut Navigation 1st s 58 1929
Man 134311 11 Si L gen g 48 11)40
Newp Ne Ship & D D Os/.111190
N Y Dock 50-yr let g 43 1951
Providence Sec deb 4s.. _1957
Provident Loan Sec 4193.1921
St Joseph Stk Yds let 41,s.103()
6 Yuba \Vat Co con g Os 1923
Sp Val Wat Works 1st 6s 11106
U S fled Si Ref 1st a f g *48 1931

.1/1-S
F-A
J. J
A-0

A-0
F -A
31-N
J-J
F-A
M-N
11-S

J. J
3I-S

0314 Sale

25 33

02% 93
72 Sal.,
84118 88
'J5  
113 93%
  86
92 101)
 ,100

90% 91

931.
41 Oct '00
IOU Jan 'o
47 Apt '1/9

923. 93
72 72'S
8013 86%
50 Feb 'o.
96 Atig'Ob
))31' 931,
90 Jan '01/
0319 1)ee'll8
100 421,1, '00
112 J'13- '04
11319 .I'ly '00
90 Apr'00

16 92 9334

17 92 93%
201 71 77
4 881, 88',
..  

'2 91 93%
90 99

89 93'No price Friday; latest bid and asked taus 'COOK- 4 Due Jua 0Dna 4'04 .0 Due Apr 4Des May g Due ..t'uo A Due V14, NovsOotioa
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CHICAGO STOCK EX.CaA.NGE-stock Record-Daily:Weekly and Yearly
STOCKS-HIGHEST AND LOWEST SALE wRICES.

Saturday
April 10

M on day
April 12

Tuesday
April 13

Wednesday
April 14

Thursday
April 15

Friday
April 16

 
E
X
T
R
A
 
H
O
L
I
D
A
i
t
-
E
X
C
H
A
N
G
E
 
C
L
O
S
E
D
 

 

*180 190 *ISO 190 *180 190 Last Sale 180 Apr'09
*4 412 *4 412 *4 412 Last Sale 4 ltIch'09
*10 11 *10 11 *10 11 Last Sale 1012 Apr'09
110 110 110 110 *110 112 *110 111 *109 111
4013 4012 *4013 41 4018 4013 3912 4013 3813 39
*28 29 27 27 *28 29 *27 28 28 28
1012 1012 10 10 *10 1112 1012 1012 *10 11

*26 27 2633 2638 *26 27 26 26 *25 26
*4134 43 *4134 43 42 43 43 4312 44 44
*8112 8212 8214 8314 *8112 8212 8212 8212 8234 8234
*17 18 *17 18 18 18 1734 1734 *17 18
*50 52 *50 52 5012 5034 *50 51 *50 52
2112 22 *22 23 *22 23 2212 2212 *21 22

*68 6812 *68 6812 *68 6812 Last Sale 60 Mch'09
56 56 5512 5512 5512 56 56 56 *56 57
2934 3013 2914 2938 2933 30 30 3014 30 3018

*9612 98 *9612 98 *98 9812 9812 9812 9912 100

812 918 834 878 834 834 812 913 9 914
7412 7612 76 7614 7534 76 7512 7634 7612 7612

*202 210 *202 210 *202 210 Last Sale 202 Mch'09
*127 130 *127 130 *128 129 Last Sale 128 Mch'09
*54 55 *54 55 55 5512 *55 50 *55 56
*104 106 *104 106 *104 106 Last Sale 106 Mch'09

Last Sale 10 July'08
*14 12 *14 12 *14 2 Last Sale 34 Mch'09
1 1 *1 114 1 1 *1 Ds 1 1
57 57 *56 5712 *56 5712 57 57 5734 58

_   _ Last Sale 147 May'08
-id- --1-1-8 -id- -113 *I. ------318- Last Sale 1 Dee'08
*3 4 *3 4 *3 4 Lost Sale 2 Dee'08
*22 23 23 23 *22 23 *22 23 23 23
133 133 133 13312 133 13313 13334 13334 13312 13312

___- - -- Last Sale 214 Mcli'08
siiii2 1-2-21; 124- 1•2-4/1 *124 125 12434 12434 *124 125
112 11213 112 113 113 113 11314 11334 11334 11378
233s 2334 2212 2212 *2214 2212

-Last -Sale*81 82 *8112 82 *8112 82 701-4 Mch'09
12112 122 12114 12112 12133 12112 12112 12112 12114 12112
*41 42 *41 42 4014 4014 4033 4073 4078 41
*43 45 *43 45 *43 45 Last Sale 4314 Mch'09
---- ---- --- ---- ---- ---- Last Sale 212 June'07

__-_ ---- ---- ---- --_- Last Sale 20 July'08
*IR- 105 *104 105 10512 10612 *104 106 104 10414
122 122 *122 123 12112 124 *124 125 123 123
8513 8512 82 83 82 83 82 82 *82 83

*11812 11912 *11812 11912 11912 120 *119 121 *118 120
11714 118 11612 11713 11638 117 116 11634 *11512 11614
-- -- ------- ---- ---

-8512
Last Sale 11-16 Mch'09

78 78 7812 8012 80 83 84 84 8412
109 10912 *109 10012 10912 10912 10934 110 110 11012
104 10412 10334 10414 10334 10378 10334 104 10312 10373
,-,- ---- ---- ---- -___ ____ Last Sale 7 Feb'09
130 130 130 130 *129 130 *130 132 130 130
10034 10034 *10012 10034 10034 10034 10034 10034 *10012 10034

1l 112 
734 734-

*22 24 ;22 - 24-
- ----

;22 __ 
-
-.Eint'Ycil-e

- 
- -zi Steh17.15

sates
411114
Week
shale,

STOCKS
CHICAGO STOCK
EXCHANGE

Hans' linc;
Jan. 1 1909

ano.,.; 107 Preolou: - ear
(1.908i

Lowest Highesi Lowes. Highest

Railroads

Chicago City By 100 180 Mch 8 190 Feb 160 Jan 1S/i Dec
Chicago & Oak Park_100 3 Jan 15 4 Jan 22 1,8 Feb 318 Aug

-ILI
De pref 100 9 Jan 21 15 Jan 22 612Dec 10 Aug

189
Chic Rys part ctf -1"___
Chic Rys part ctf "2"___

110 Mch19
38:38 Apr 16

1153.1 Jan b
45.14 Jan 2

8434 .1'11,
38 Oct

119 Nov
47 Joe

104 Chic Rys part ctf "3"___ 27 Apr 13 30 Jan 29 20 Nov 28 Dec
5;s Chic Rys part CU "4"___ 10 Meh 17 1312 Jan 2 • 934 Sep 1312 Dec

100 Chicago Subway 100 25 Feb 26 2914 Jan 2 15 Feb 3012 Dec
9 Kans City By & Lt 100 35 Feb 24 44 Apr 16 Si Oct 4731 Nov
140 Do pref 100 79 Jan 8 8234 Apr 16 68 Sep 8612 Nov
110 Metropol W S Elev 100 17 Jan 4 19 Nich 8 1214 Nov 19 Jan
250 Do pref 100 47 Jan 14 6378 Me1)10 42 Jan 54 May
12 Northwestern Elev_100 21 Jan 6 23 Jan 21 1334 Aug 22 Dec

-;3'71-)
Do pref 100

South Side Elevated-100
63 :an 6
50 Jan 25

6912 Mch IS
60 Mch 16

46 Au,
42 Aua

6212 Dec
71 Jan

1,412 Streets W Stable C L_100 291/4 Apr 13 3072 Feb its '1612 Apr 34 Nov
IS Do pref 100 97 Feb 15 100 Apr 16 85 Apr 103 Joe

Miscellaneous

4,460 American Can 100 71/4 Jan 30 914 Jan 2 4 Feb 1033 Nov
2,912 Do pref 100 7114 Jan 6 77 Feb 2 4112 Jan 7673 Dec

American Radiator_100 200 Jan 14 202 Feb 4 125 Jan 100 Dec

"ZOO
Do pref 100 128 Jan 20 12814 Sich311 116 Apr 12814 Nov

---

Amer Shipbuilding_ 100
Do pref 100

5412 Apr 1
101 Feb 29

50 Jan 6
106 Mch I

37 MO,
91 Jan

63 Nov
104 Nov

-- -
Amer Straw Board 
Booth (A) & Co 100 38 hich12 1 Jan 2

10 J'ly
73 Dec

42 Jan
30 Jan

555 Do pref 100 14 Feb 9 5 Jan 5 3 Dec 100 May
2712 Cal de Chic Canal ec D_100 5114 Jan 8 58 Apr 16 40 Feb 571/4 Dec

----
Central Trust Bank.. 100  
Chic Breveg de lialt'g 

147 May
1 Oct

147 May
113 Aug

--:3
Do pref 

Chic Pneumatic T001-100 20 Mch24 2734 Jan 4
2 Nov
20 Dec

4 Apr
3012 Aug

593 Chicago Telephone. __100 127 Jan 4 134 Mc1124 106 Jan 153 Sep

--
Do rights 34 Feb 234 Feb

8.0 Chic Title & Trust. _,100 117 Jan Is 12434 Apr 13 100 Jan 116 Dec
1,13. Commonw'th-Edison_100 107 Jan 21 1131/4 Apr 16 80 Jan 110 Oct
150 Corn Prod Ref Co Corn...... 171/4 Feb 25 2334 Apr 11  

"1Er2
Do Do Pref _ 7014 Mch25 7733 Mch 19  

Diamond Match 100 117 Jan 9 1241/4 Feb 10 113 Jan 137 Aug
245 Illinois Brick 100 38 Jan 26 42 Mch 30 Jan 4212 Dec

Masonic Temple 43 Jan 5 45 Feb 2- 33 J 411 J'ly
Mliw & Chic Brewing 
Do pref 19 Joe 20 J'ly

National Biscuit 100 978 Jan 2 109 Jan 16 70 Jan 97 Dec
173 Do prat 100 11814 Feb 15 124 Apr 5 10134 Jan 120 Aug
423 National Carbon 100 82 Jan 14 8) Feb 27 51 Met, 87 Dec

V Do pref 100 110 Jan 15 120 Apr 1 91 Mch 115 Nov
1,524 People'sGasL&Coke 100 102 Jan 5 118 Apr 8 8012 Jan 106 Dec
-__ Do rights 12 Feb 25 1 Itc1120  
3,Z139 Sears-Roebuck com__100 55 Jan 5 8612 Apr 14 24 Jan 56 Dec
324 Do pref 100 101 Jan b 11? 1. ei) 1 72 Jan 102 Dec

2.277 Swift de Co 100 10012 Ja-4 9 10412 Apr 8 8812 Jan 10534 Sep

-
Do rights t; Feb 5 20 Jan 18  

WI The Quaker Oats Co....100 119 Jan 5 13212 Apr 3 11434 Jan 134 Jan
155 Do pref 100 9812 Jan 2 10134 Feb In 87 Jan 100 J'ly
55 Unit Box Bd & P Co_100 ss Feb 19 152 Mahn 14 J'ly 13 Jan
54 Do pref 100 334 Mehl° 912 Jan 4 112 J'ly 12 Jan

Western Stone 100 15 Feb 16 25 1.,1c1115 1134 Oct 17 Apr

Chicago Bond Record
BONDS

CHICAGO STOCK
XCH AN G E

Week endino Apra 16.

'Amer Strawb'd 1st 6....1911
`Aurora Elgin & Chic 5s 1941
Cal & So Chia Ry Co
. 1st M 58 1927
Cass Av & F U (St L1 58-12
IChic Board of Trade 4s1927
'Chicago City Ely 58..„ 1327
Ohio Consol Br&MIt 6s____
Ohio Consol Trac 4 Hs-1939
Ohio Auditoriumist 5s1929
Ohio Dock Co 1st 4s_1929
Ohio Juno RR 1st M
C 50 1945

Ohio No Shore Eleo 6s-1912
Ohio Pne Tool 1st 53_0;1921
,Ohle By 5s  _1027

Chi,: Ilya 4-5s series "A"
Chic Rys 4-5s series B"
Chic Rys 4-58 series ''C'
Chic Rys cull 68_1913

Clue By: Fund 6s____1013
Chic Rys Tern Ctrs 1st 54_
Chic R I & P RR 4s_2002

Coliat Trust r; 5s__1913
Chia Telephone 5s...._1923
Commonw-Edison 5s_1043

Chic Edison deb Gs131.,
1st g 51 _ _ _July 1026
Debenture 5s--_ _ 1036

Commonw Elect 5sb194::
Illinois Tunnel 5s____1928
Kan City RS, & Light
Co 5s 1913

Knt ck'b'ker Ice 1st 5s-1928
Lake St 51-1st 51_1923

Income 53 1925
Metr W Side El-

1st 49 1933
Extenslon g 4s 1938

North West Si lit 4s 1911
'Ogden Gas 53 1945
Pearsons-Taft 53 1916

4.40s  
4,603 Series E 
4.80s Series  

Peo Gas L&O 1st 63_1943
Refunding g 5s____1947
Chic Gas L&C 1st 5s 1937
Consum Gas 1st 5s_1936
Mut'l Fuel Gas 1st5s1947

South Side Hies, 450_1924
Swift & Co 1st g 5s___1914
Union El (Loop) 5s___1945
Unlon Pact tic cony 4s-1911
United Box Board col 0s'26
Western Stone Co 5s-1901

Nolo.-Accrued Interest

Invr-
ect

Perk,

A -0

F - A
J J
J -D
P -A
1 - J
J -D
F - A
A -

- s
A - 0

-
• - A
-0

J-1)
F - A
F - A
F - A

if -14
it - S
J - 1)
-s

A- 0
• -
IL -
-D

A - N
A -
J - J
Feb

F - A
J

H.
- N

J -D
S

11-N
• - N
A -0
Si
J - J
J - I)
51 - N
J - J
J - J
A -
,A - N

- 0

must

Price
Friday
April 16

Hid Alt*

110112 102

10433 Kai;

7312 Sale
102 1021.
941/4 95
83 8812
90 91,12
102 10214

1102

110318
210318
100)2
10138
10112
10318

gRIJ

1-0-13-3
10312,

gtij
102
10314

198 Sale
9614
1)083

8514
84
9613
9/12
9912
0912
99
9912

112134
14313
104
103
1102

9634
110118
96

8612
641,
Sale.
Sale

98

.741e
Sale
10438
10312
Sale
Sale
10138
Sale

-775 80

be added to

Week's
Range or
Last Sate

Low High
100 Melf07

10114 FeO'09
100 May07
10414 10412
103 Apr'04
55 Aug'07
9634 Jan'06

517 reVtli;
7312 7312
10218 10214
9478 95
81,12 8814
9012Apr'09
102 Apr'00
10212Mch'01)
102 102
6612Aug'08
6612 J 'iv 'OS
10332 10338
10314 10314

J uneu6
10118 10138
10112 10112
103 hIch'OJ
83 Dee'08

98 98
96 M °WOO
90 Mch'09
16 May'05

8514 85,,12
8418 8-4-4
9638 9612
97 971.
10038Meh'09
97 Meh'09
99i3sich'09
100 Mch'09
12134 12134
10312 10312
104 104
102 Mch'09
102 102
116,2 9034
1013451eh'09
96 90
114 NoY04
70 Jan'00
8612 Jty'03

all Chicago

It` ds
Sold

No.

_
134

Rano
ter

Year 1909

1,0w 1111114

6
15 10112 10234
7 9312 9538
27 8434 8912

_ 89 01
10113 10234
1021g 10233

9 10134 10212
_

ioi 10134__-- 103 10334
9 101 10314

4 101 10134
5 101 10218

10234 10353

2 98 98
___ 96
____ 73 VO

16 83 8612
11 8212 8414
64 9214 9612
10 93 971.

--- 10014 1001;
---- 9634 98

9912 9972
100 1001A

o 120 1213:
1 103 104
3 104 10433

---- 102 10213
2 10112 102
68 9412 9634

10012 102
12 92 90

---- 70 Yu "

bon d prices

Chicago Banks and Trust Comnanies

NAME.
Owittarul-
lg
Stock

Bankers National   52,000.000
Calumet NatlonaL  100,000
Chicago City  500.000
Commercial National  3,000,000
Continental National... 4,000,000
Coo': Co State Savings  50,000
Corn Exchange National 3,000.000
xDrexel State  200,000
Drovers Dep National- 600,000
If ngiewoou State  200,000
First N atio nal  8,000,000
First Nat Englewood  150,000
Forman Bros B'k'g Cu_ 1,000,000
Fort Dearborn National_ 1,000,000
Hamilton National  500,000
Hibernian B'k'g Assn  1,500,000
Easpar State Bank  200,000
Live Stock Exchange Nat 1.250,000
Sionroe National  300.000
Nat Bank ot Republic.... 2,000,000
National City  1,500,000
National Produce  250,000
North Avenue State  200,000
North Side State Savings 50,000
rOakiand NationaL--- _ 100,000
Prairie National  250.000
Oralrie State  500,000
Railway Exchange  250,000
Security   300,000
South Chicago Sa,,ings-.. 200,000
State Bank of Chicago-. 1,000,000
Stock Yards Savings._ 250,000
Union Bank of Chicago_ 200,000
Union Stock Yards State 200,000
American Trust & Savgs- 3,000,000
zCentral Trust Co of Ill_ 2,000,000
Chicago Say Bk & Tr.__ n500,000
Chicago Title & Trust... 5.000,000
Citizens Trust de Savings 50,000
Colonial Trust & Savings 600,000
Drovers Trust de Savings 200,000
Farwell Trust Co  1,500,000
First Trust & Savings  2,000,000
Guarantee Trust & Say- 200,000
Harris Trust de Savings- 1,250,000
Illinois Trust & Sayings.. 5,000,000
Eenwood Trust & Savgs 200,000
Lake View Trust & Savgs 200,000
Merchants' Lean & Tr Co 3,000,000
Metropolitan Trust ec Say 750,000
Northern Trust Co  1,500,000
North-Western 'kr & Say 200,000
People's Trust & Savings 200,000
Pullman Trust & Savings k500,000
zitoyal Trust Co  500,000
Stockmen's Trust dc Say. 200,000
Union Trust Co  1,000,000
Western Trust de Sayings 1.000,000
West Side Tr de Say Bank 200,000
Woodiawn Tr&Say Bank 200.000

Surplus
and

Fronts

41,215,235
34,125
177,183

4,260,567
3,710,933

4,833
5,068,460

53,703
892,91:
31,160

8,053,83/
168,320
615.761
447,712
158,218
843.632
106,340
403,038
61,578

1,124,100
491.825
62,763
65,891
10,570
(x)
63.859
40,752
7,548

131,97,
78,005

1,314,095
168,016
41,783
00,863

3,475,463
840,463
105,751

11,208,619
14,336

485,685
92,969
177.368

2,330,440
1,002

808,803
8,258,064

44,064
31,619

4,867,652
250,615

2,045,679
48,036
88,993
163,004
552,422
21,002

1,132,907
213,968
50,872
31,978

Dividend Record

/n
1907

Ii
10
12

6
12

8
6
12
10
Priv
8
5

10

4
8

began

Ii

8
4

Organ
6

9+1

6
8
7

3
10

Organ

18
11
6

6
Began

in
1908

10
12
8
0
12
6

6
12
10

ate
s
Ba

5
8
10

10-i-2
4
8
a

busine
2;,4

Is
8
2

Ized

11
7

41

1H
6
4

3+2
753

Izod

N.1 led

16+4
6
414
12

8

8
8
5
8
6

buSine
6

zod

Q
An
.1-.1

Q-.1
(.4-M
Q-1
Q-1
;
Q-1
Q-N1

nIc

.1-.1

.2-S1
Q-F
C2-0
Q-1
ss

Q-4
Q-.1

4 -M

Oct
Q-1
Q-.I
3-1)

Q-J
Q-J
Q-J
Q-1
Q-J
A -0
Q-J
Q-1
Apr
Q-M
1901
Q-J

Q-
7
)

Q-J
Q-J

Q-J
J-J

Q-J
Q-F
J-J
Q -M
Q-J
as
Q-J

Last Paid

tich '09; 2
Dec '0816
Dee '08,
Apr '09; 3
Apr 09; 2
Mail '09; 112
Apr '09; 3
Ian '011: 112
Apr '09. 212
Apr '09. 112
Mch 31 '09.4
Meh '09. 212

ATTTr7 -
Jan '03. 212
Apr '09, 2
Jan '09, 5
Itch '09, 212
Fen '00, 1
Apr '09. 2
Apr '09, 112
Aug 26 1907
Apr '09. 114
Apr '09; 112
Jan '09. 112

W[131'09.112
Jan '08, 2
12 1906
Apr '09. 112
Apr '09, 3
Dec '08, 4
Nov '08, 3
kyr '09, 112
Mch '09, 2
Apr '09. 134
Apr '09, 112
Apr '09. 112
Oct '08; 2
Apr '09,215
Apr '09, -
13 1907
Itch 31'09, 4
V. 87,2).11321
Apr '09. 212
Apr '09, 4
Apr '09; 134
Apr '09, 114
Apr '09, 3
Mch '09: 112
Apr '09. 2
Jan '09)2
Jan '09,4
Apr '09; 2
Feb '1)9.2
Jan '09; 312
Dec 'OS; 2
Apr '097134
Sept 5 1908
Apr 'OW 114

• Bid and a.sited prices; no sales were made on tins day. 5 (olose 01 business) for national °auks and Feo. 6 (opening of business) for State Inst.&
tutions. No price Friday; latest price this week. a Iitie Dec. 31. b Due June. k Capital Increased Irons 2300.000; a stock dividend of 33 1-3% being
declared in part payment therefor. n Capital and surplus to be increased. q D1vidends are paid Q-J, with extra payments Q-F. r As of date Dec. 31
1903. x Drexel State and Oakland National banks consolidated in February 1909 under name of Drexel State Bank. :Royal Trust Co. purchased by
and merged in the Central Trust Co. V. 86, p. 541.
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Saturday
April 10.

Monday Tuesday
April 12. April 13.

Wednesday 2'hursday
April 14. April 15

Friday
Aprit 16

a,e,

Week
Shares

`.....TCC IC"
BOSTON STOCII ,
EXC.2-2.ANGE

lane in s, an i
1909

LOWegt 11 igheu

anyr pr l'reitcut -
(1908

Lower

239 239 *--__ 238 238 238 236 236 *___ 236 222 Boston & Albany____100 225 Jan 4
10334 10334 10334 10334 *10312 10412 *10314 10414 *10273 10378 12 Do pref 
108 10814 10712 1073i *107 10714 10634 10634 10653 10653 321 Atch 

TooRaailroaandtsa Fel(?) 11,8 4 jaa,til ig 12144
23914 Apr 8 i':114 1tl Jan'

20°071:: 

Feb 101'• Dec-

*298 300
*15 16 1612 1512 *15 16 *16 16 16 16 110 Boston Suburban El Cos_ 1134 Jan 2 2
*70 ___ *70  *70

158 758
*25i- :-__-_ 29814 29814 29814 2-9-81.-4 *298- -_-_-_-_ 2362 BoDsteonPeereP1 rovidence_110000

_ 157 158 ___  _

Last Sale 7014 Apr'09 _ __ 

21:5081i n JFAaepnbr 2156:. ' :1! y6:150gi 12 . ineepneri :21: : w.3j3;6 21381 .1.1.' a: , , 1. , i c ; : , •
114 Oe . ; , sail

232 232 *__ __232 8___ 232 *____ 232 230 230.
13112 132 13114 1313, 13114 13112 13114 13114 131 13114 999 Boston Elevated ' 11:01, :121111140:laratr. 132 Apr 1' 121 2

144 144 14412 145 14414 14412 149 144 144 144 48258 
1B3gasttoonn Fe& Lowell 100ji.?ee le, '1, 241-1 D42( c) .

.!!3/9,1..,iji ,..,noc.

*55 5-7- 55 55 8....... 55
*11 _ _ *--- 1312 *10 -__ Last Sale 1112 Apr'09

* 55 55 55 
____ BoDstoOnP&reWr or Elec Cos - n12 !mann ,p,12:i(afenn.12; 44;14 

De 60l 
fli:/el, .3-1\at'ntiv.

146 143 
65 Do pref 

_ -- --... 8118 119 118 11912 ---- ---- -10 -__  Do pref 
_--- _-_ 148 148 148 148 148  15 Chic June By & USY_110000 14136 1.-atenni295 150 Feb 16 126 Jan 151' . Dec

120 Jr.:'. 6 102 al , fl I kOl: jice.

--iiist -iiiie fig; Apr'09 
15 Con & Mont, Class 4 100 170 Jar. '26 173 5101 5 163 Dec 63 ,,..•a._ 171 171

8141  Conn & Pass Riv pref _100 139 Jan 2 14212 Mch95

• *83 85 *83 85 *83 85 Last Sale 85 Meh'09

15i- 531-2 15:1 fg- 15512 114-1-2 134 13414 13312 134 -310 Fitchburg, Fret 
84 84 *8213 84 8312 8312 8312 8312 *__-- 8312 70 Ga By & E ectric_Inn

Last Sale 275 Apr'09 -_-_-: Connecticut River 100 267 Jan 15 275 Mch 10
100 132 Jan 2

06 77r) .T.Tr.%n 19 412 1"'et311)) 1 .;

130 Feb 
'244 Jan 243 Dee
113:14 

Oct 55 

18358 De:,

117 ow, 13;)
01 Ai), 86 Dec

-iii. -1-4T2 ;I ii4 .1-4-1-2 14 1414 1414 1414 *14 1414 
-- -- Maine Central 

Do pref 

1114 Jan 12 15 Pen 1 
193 Nov 193 :\ ov.*193 ____ Last Sale 19514 Jan'09 100 19514 Jet:.. 13 19514 Jan i:i

-5Z5 Mass Electric Cos___ _100 814 Jan 142! ...ov72 7214 72 72 72 , 2 *7112 72 7112 7110 467 Do pret 100 ;781, Jan 1, 7714 :•i• 27 46 jj,

List Sale 147 Nieh'09 185 IV; 'FrIe.ia 214 1412 Aig,,, I"'' :Sant' 114:41, .7.:;:::'

• 16514 16734 16773 168 168 16912 1681. 169 168 1681i 1.813 N Y N H & Hartford_ .

555-. fob- - 
 NNoorwrthiecrhnaN wHor 

pret _100 200 Apr 13 209 Mch t3
19512 266- *____ 200 loi-/- 1-9-9-1-2 15512 1-9-9-12 15512 1-1.C1i1-2 77 Old Colony  19.' an ..:9018 Jan -8 ..iiithi47(51 .ji-iNanT,je: j4151: bele
*28 ___ 2634 2634 27 27 100 '2634 Mch2.7., :.0 Jan .

*91 _.__ 9112 --Last -gc-de 9112 Apr'09
2934 2934 50 Rutland pret 

100 t014 Alen : 9212 Jan li A Pa :1' ..; 11;C:Cj
lii- 4,____ 98 98 98 98 98 *__ 98 --2-4. 

Seattle Electric 
 100 0712 Apr 5 13110 'Inn -. 8833Jan .0? Dec.

*9412 9512 *9513 9618 *9518 961g Last Sale 9434 Apr'09 

pref
fcilic 
 100 9312 Mch 2 9014 Apr 1 7834 Ain. Ur, ..\ ,,v

18873 1891 18712 18712. 18712 18814 187 18712 18638 18633 1,483 UnDioon 100 217278 Feb.26 l';95i Apr 12 11012 il,•1 .18553 As., v

172 172 172 172 onPtref& Mass_ _ _ _100 :65 Jan 20 172 Apr 12 150 Jan 141 .., ov
9614 061, 9814 9614 -9(1- -4c(i1-4 -ii- 16-5-3 -ii- .-1;i1-, 

Vermont
St  23 ig.4:laann ' 8 j""14 15 lig Penn .,91(V- De-C.*11012 ,,___*11O  11012 111 11034 111 10912 111 - 33876 

West
Ellnref  ,, iii Apr 14

Last Sale 144 Mch'00 --_ Wore Nash & Roch 100 144 Mch12 145 Mch 12 ;3183 JJalny 1:06 .:,:oevu
Miscellaneous

3834 3914 3812 3812 *3812 39 38 3812 3814 3814 755 Amer Agrlcul Client- 128 :ii):4314 Jan n 1.8 
10134

 Jan
nb '1.'96 9614 97 97 96 97 97 97 96 961. 185 Do pre 

838 834 813 9 838 81, 814 81. 814 814 1,070 Amer Poet' Service.- 2,0) I:515 3:1%n 26 973 Feb 23 774 Febil  1'126 DNenev
1812 1918 1834 1912 1834 1834 *1812 1834- ,,, 13 2034 M ch 13 912 Feb 23 Dee

13478 13578 13414 135 13312 13413 13314 135 133- 1-3.4-11-1 1,4791 Amer SPuregtar Relin_100 12613 Feb 24 136 Apr 8 1)914 Jan 13753 -,,,v
13012 1301., 130 131 12938 13112 12912 12912 130 130 192 Do pref 100 127 Jan '..) 131 Apr 13 106 Feb 132 i..ov
13738 1385i 13673 13758 13634 1372s 13812 137 13638 13712 24,381 Amer Telep & Teleg 100 12514 Feb 1 13853 Apr 12 99 J311 13212 Nov
*33 34 *3212 3312 3212 3212 *3212 3312 ,-, - 22 American Woolen 188 gi ..., eraenb 11 3412 Apr 2 _Decv

*414 5 *414 5 *414 5 Last Sale 412 Apr'09   10 334 Apr 1 5 Feb 25 3 Jan 912 Dee
100 M c h 24 -,17634 

Jan
930249912 100 9934 9978 9912 9978 9912 9978 -9912 -9(ili 510 Do pref 

IlLaeleupd& Teleg_100 125 Jan 25 ]:.30 Apr s 0612Jan 128 ,ov130 130 *129 130 130 130 130 130 *12913 131 
__o.8 cBuomstbon

978 1038 10 10 --.9g8 -1-6- 
33 33 *3314 3334 190 Dominion Iron & Steel__

7 Jan 4 1634 Apr 5 414 Mcb 836 NOV
*33 34 *3314 34 1812Jan 11 3812 Feb 17 1434 Jan 2114 Dee

260 280 260 260 25934 260 225712 25712 25712 259 298 Edison Elec Illum 
160 161 15814 15953 158 15834 *15714 158 156 157/2 609 General Electric 
66 671, 6512 6612 6478 65 6412 65 6414 641, 6,489 MassachusettsGasCos 100 39 .7

934 10 963 953 1,368 East Boston Land 

133 1`51 838 Venb 21 1? Apr12
5 6712 Apr 12 

201 mei, 253 NOV

100 89 Jan 5 9412 Apr 12 
1111 .11,frt 12 P/ecee

94 9412 94 9414 0414 9438 9414 9414 94 94 1,065 Do pref  77 Jan 90 .,ov
20758 20753 205 206 205 205 *206 20753 206 208 110 Mergenthaler Lino_  100 20213 Melt 12 220 Feb 17 192 Apr 215 .Niov
*234 3 *234 3 *234 3 *234 3 . 234 234 50 Mexican Telephone • 10 2 Jan 5 3 Mch 29 1 Mel 3 Oct
70 70 8_ __ _ 71 70 70 8_ _ ... 70 71 20 N E Cotton Yarn 100 70 Apr 1 75 Feb in 40 Mel. '48 Nov 

A 100 101 100 100 100 10012 *100 102 *100 102 68 Do pref 100 93 Jan 2 101 Apr 12 75 5fel, 93 Dee

bl. 
134 135 134 13412 13312 13414 13334 134 13334 13334 695 N E Telephone 100 11214 Vest) ":i 1:g riectill I 105 Jan 128 NOV
*7812 80 *79 80 878 79 *79 80 80 80 5 Pacific Coast Power 100 26 5112 J'ne 79 Dec

O 177 17914 17934 18112 18114 18134 18114 182 183 190 986 Pullman Co 100 168 Jan 30 160 Apr 16 197 Jan 17413 ..,uv
10 1012 *10 1014 1014 1014 1014 1014 *10 1014 164 Reece Button-Hole  10 933 Jan 11 1034 Jan 2 9 Apr 1312 Nov
10414 10453 104 10473 10334 10413 104 104 10334 104 932 Swift & Co 100 100 Jan 9 10478 Apr 13 8812Jan 10812 J'iy

g 2134 2134 2112 2112 *20 22 *20 22 2112 2112 105 Torrington. Class A  25 2113 Mch31 ..312 Jan 4 20 Jan 24 Oct
2478 25 *24 25 824 25 824 25 *24 25 214 Do pref 25 1.414 Jan 29 2534 Mch 5 ',3 May 261 

Desc‘3 
8112 2 *112 2 *113 2 Last Sale 2 Apr'09 Union Cop L'd & M'g_ 25 1 Jar. 26 2 Apr 2 114 Meh 21; Jan

2

.i: 13512 13614 135 13512 135 135 135 135 135 135  100 1'012 Jan 13 13634 Mch27 11412 Jan 148 J'ly
ft1 55 5512 5512 56 5514 5512 55 5514 5413 55 

3-, 4 U711 u nn 1 tsebd Fruit e  
Mach Corp.._ 25 254 Mehl" 6614 Jan 14 3513 Jan 6233 Nov

. A 29 2953 2914 2912 2873 2933 2018 2933 20 2933 549 Do pref  25 2812 Jan 11 3034 Mch 6 24l Jan :o Nov
5138 5233 5173 521, 5133 52 5078 5134 50118 51 17,532 U S Steel Corp 100 4134 Feb 2, 5473 :an 15 26 Jan 1834 Nov
11453 11518 11412 11478 11412 11412 114 11413 11338 11458 586 Do pref 100 107 Feb 23 11513 APr 12 8712Jan 114 Nov

til
rn 812 912 634 634 834 834 *8 9 9 9 172 West Teiep & Teleg 100

" 
J il 1U Apr 8 4 Feb 1.42 Nov

0 8013 8012 *78 80 7812 78.12 78 7812 *78 80 65 Do pref 100 76 Mch 3 82 an 1 . 69 Jan 8014 Dec
613 an 

o 818 812 814 812 8 814 813 873 814 814 2,610 Adventure 
Mining
  25 71; Feb 1 1014 Jan / 112 Feb 1214 Aug

..1

7713 7838 7673 7838 7633 7712 7618 7718 7453 7638 29,74362 Amalgamated Copper 100 65 Feb 26 845 Jan 2 45 Feb 8613 Nov' el 
39 39 38 38 3812 3812 *3834 39 *3838 39   25 34 Jan 29 45 Feb i6 24 Apr 4112 Nov

O ___ 50 Am Zinc Lead & Sm  252512 2512 *25 2513 *____ 2438 *2412 2512 _ _ _ _ 23 11eli27 272774 Feb 9 2034 Jan A J'ne
4653 4653 ____ __ 16 Anaconda   25 3813 Feb 26 487 Jan 628 Feb 63 Nov

' AI --:ets --4.7-8 5 5 434 434 -434 - 43-4 - -iiis - --- 478 765 Arcadian  25 212 Jan 30 578 Mch 2 :1 Dec (1 Jan
43 4414 4113 4318 4114 4134 41 4114 4014 4034 5,249 Arizona Commercial  25 30 Feb 26 4453 Apr 8 14 Jan 4053 Dec0

131 1113 1112 11 11 10 1034 1034 11 1012 1012 1,910 Atlantic   25 10 Apr 14 18 Jan 2
25 45 Feb 17 1 Feb 17 .4:1, I.A' epbr .1,11)/12 

Nov. PI 
8 .80 .90 9..80 .90 *.75 .90 .75 .75 *.75 .90 670 Arnold  

8.45 .55 .45 ..52 8,45 .55 *.45 .55 8.45 .55 110 Bonanza (Dev Co)._ 10 .45 Feb 16 .60 Mch 11 .25 Oct .75 Nov
1218 1218 12 1213 12 12 *12 1214 12 1238 921 BostonCon C&G (rcts) E1 1034 Mch15 3718 Jan 2 1014 Apr 1818 Nov
2112 2113 2034 21 2012 2012 20 20 1934 1934 1,319 Bos&CorbCop&SUMg 5 1733 Feb 26 2253Jan 2 1114 Apr 25 Nov

9912 102 10012 10112 100 10014 10012 10112 101 101 622 Calumet ee Arizona  1106 71 :2; 212 tae% a 
Aug

620 625 623 623 615 620 610 615 605 605 

92,133 yee13, 21 1E38 Taann24 25 2414 2433 2414 2433 2414 2414 24 2414 3,800 Butte Coalition 

52 Calumet cic Hecla  25 585 Feb 26 680 Jan 4 r565 Meh 700 Jan

• • 25 29 Feb 1 3434 Feb 16 21 Feb 3634'Nov31 31 3014 3014 $____ 31 3013 3012 31 31 180 Centennial 
8.25 .30 .29 .33 .30 .30 *.25 .30 .35 .35 1,565 Cons Mercur Gold  1 .26 Mc1129 .35 .,n 15 .25 Melt .55 ...1ne
78 79 78 7814 7734 7814 7712 7712 775s 7814 2,459 Copper Range Con Co 100 6812 Feb 26 8214 Jan 2 5513 Feb 8373 Nov
1034 1034 1034 1034 1012 1012 10 10 1014 1014 587 Daly-West  20 913 Feb 26 19 Mch 19 7 Jan 1173 Nov
1412 1434 1413 1434 1412 1434 1413 1434 1453 1512 13,282 East Butte Cop Min  10 713 Feb 1 1573 Mch 1 834 Dec 10 Dee

4,__ 2 2 *____ 2 158 158 *112 212 158 Mch31 212 Jan 15 99 Moil 234 Nov
18 16 1514 1514 1514 1513 15 1514 15 16 1.089Fran n  

5 Elm kRuiver 
25 13 Feb 25 17 Apr 5 613 Apr 1613 Nov

98 96 98 96 98 96 96 96 96 96 190 Granby Consolidated_100 110 Feb 26 110 Jan 4 80 Jan 110 J'ly
1014 1034 1958 1078 1033 1034 1038 1034 1012 1058 10,893 Greene Cananea  20 . Feb 26 1234 Jan 2 678 Jan 1318 Aug

112 112 60 Guanajuato Consol.  5 112 Apr 16 112 Apr 16 156 J'iy 27s Jan
-02 iii-2 -H- ii1-4 -iii, "i4-1; -ii- I41-4 24 2433 950 Isle Royale (Copper) _ 25 24 Jan 5 3314 Feb 19 1734 Feb 2614Jan
20 2014 20 20 1914 1934 19 19 1814 1813 1,475 Lake Copper  25 16 Jan 30 2313 Jan 4 10 Sep 2414 Dee
1412 1413 1414 1414 1413 1412 1414 141: 14 14 326 La Salle Copper  25 13 Jan 30 104 Feb 16 (214 Jan 17'4 Jan
814 913 878 933 8 873 812 914 873 912 14.485 Mass Consol  25 414 Mchls 912 Apr 16 214 Men 833 Aug

8.60  *,o .75 8.60 .75 Last Sale 60 Apr'09Mayflower  25 .50 Feb 17 .65 Mch 3 .25 Jan .75 J'ly
4 4 *378 413 378 378 353 334 312 358 81-..-176 Mexico Cons M & S  10 312 Apr 16 5 Jan s 612 Dec 8 Jan
1453 1478 1412 1458 1458 1453 1458 1478 1412 1453 2,300 Miami Copper  5 1234 Feb 26 1538Jan 2 134 Sep 1512 Dec

*1234 ____ 1234 1234 1212 1212 1214 1212 12 1212 560 Michigan  25 978 Mch19 13 Jan 9 714 Feb 1612 Nov
62 63 62 62 *61 62 61 6112 61 62 280 Mohawk  25 59 Feb 1 7018 Jan 8 45 Feb 73 Nov

*.35 .40 8.30 .40 .30 .30 .30 .30 .30 .30 500 Montana Consol C & C 10 .19 Feb 11 .40 Apr 6 .271 Deo 13g Jan
2034 2073 2034 2073 2033 2012 20 2053 20 20 2,747 Nevada Consolidated- 5 1812 Feb 26 2078 Apr 12 833 Jan 2034 Nov
312 3s8 333 312 314 314 278 31) 3 3 675 Newhouse Mines & S. 10 273 Apr 15 6 Jan 4 433 Oct 8 May

7173 7212 7012 7218 6814 70 6L61e2 
Last Safe 

.606712 Apr'09612 37,88 North Butte  15 66 Mch20 8514 Jan 2 4034 Feb 8934 Nov
.60 9.___ _ .60 Old Colony  i2 1;14 Jan  24 (14 :Lan- :81 

.50 Jan
28 Jan 6012 Dec

1 J'ly
5234 5234 5218 5212 5112 5112 52 52 51 52 -4.3 Old Dominion 
130 131 8129 130 *128 130 129 12914 12012 12912 116 Osceola   25 122 Feb 26 138 Feb 19 77 Feb 13512 Dec

•,,,.,1 *_ _ 1 *__ 1 Last Sale 1 Jan'09 
83414 3414 34 34 3314 3313 3314 3314 33 34 1,661 Parrott (Silver & Cop) 10 26 Feb 1 3413 Apr 1 1013 Jan 311 Dec

*89 891.1 5033 90N 
Q Y 

88 88 88 88 88 88 82   25 85 Feb 1 91) Jan 4 77la FMecbh 10014 jAauag
Phoenix Consolidated 25 1 Jan 14 1 Jan 14

___ ____ __ Last Sale 5 Fet,•09 • Rhode Island  25 473 Jan 30 514 Jan 5 2 Mch 038 Nov_
*2 218 -4,2- --ifs -,-1,2- --i1-8 2 2 2 2 195 Santa Fe (Gold & Cop) 10 2 Feb 25

1334 14 1378 1373 1312 13'2 1333 1371 13 • 1314 2,040 Superior &Pitts Copp- 10 13 Apr 16 I78 Jan 2 1413.001 :2Org Nov

435; FebApr 1933514 NN oo vv

- 8 Nov

1414 1410 1414 1414 1413 1414 1413 1413 14 1413 1,598 Shannon   10 1312 F e b 26 12774 Jaa ni 9

1512 1773 1534 1534 15$3 1512 15 /5 15 15 1.595 superior&Boston Mm 10 14 Mch24 1713 Feb 16  
25 34 Jan 5 4614 Mch 1 14 Apr 3812 Nov4012 4034 40 40 40 4018 40 40 40 4078 1,327 Superior 

8-___ 76 70 74 70' 72 70 70 70 70 385 Tamarack  25 70 Apr 13 90 Feb 25 56 Mel,

*1253 1278  812N 1234 Last Sale 316278 NA0prr:0800
Last Sale 

._____ United Copper 122 1133 Feb 2: 1614 Jan 8 2131 1Xperh !ii(112 11:foovv
25 12 Feb 19 175 Jan 23 1213 Feb 25 Aug14 15 1412, 1431 1413 1418 1418 1414 1414 143.1 1:504 Trinity 

-55" -3-i- ,-1.5i. -3-ii; -5ii2 "ii - 31 3114 3112 3134 605 United StatesCoal&011 25 28 Jan 12
Do pref 

33 Apr 12
40 4214 3912 4012 4014 4012 4024 4214 42 4434 21,284 U S Smelt Ref & Min_ 50 39 Feb 25 4658 Jan 7 

.11 Mn 31.34 Nov
28 Mel, 9678 Nov

4434 45 4412 443j 4473 45 45 45 45 96 3,456 Do pref  50 44 Jall 8 4612 Jan re 31 Feb 47 Nov
53/3 538 553 55, 512 524 514 514 512 534 340 Utah-Apex Mining... 5 514 Apr 7 634 Jan 2i 433 Sep 7 Nov
3914 3953 39 3934 39 3914 3914 3914 3914 3934 2,781 Utah Consolidated_ 5 3714 Feb 24 4634 Jan 2 291; Jan 60 Aug

*412 43., 434 434 *412 *412 5 47$ 478 160 Victoria   3:i; 2 527182 .1%445: 1 Nov
44 44 4312 4312 4333 4333 43 43 4212 4212 208 Utah Copper Co  15 393145,81 Feban  28 47538 Jan .1

5 5 5 5 478 478 5 5 5 5 1,310 Winona  25 478 Apr 14 612 Jan '2 41.2 Jan (734N ov

234 234 21, 21, *21, 23., 21, 2/2 212 2 9-16 42115 
Ww yo al vnedr 01 nt c '5 139 Mehl8 152 Jan 2 1151. Jan 155 Nov
  25 , 23g Jar. 4 4 Jan 16 .50 M'A V 33A Oct

145 145 *144 146 *143 146 *143 145 144 145

a Before pay't of assess'ts called In 1909. • Bid and asked prices. d New stock. e Ass't paid. 0 Ex-stock div. le Ex-rights. a Ex-dtv. and rights.
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APR. 171909.! Boston Bond Record
,.•,..,.•

.130s1'o., ,TOCii r,X,71-ve: C.
WEEK P.:4131N(1 APRIL 143

PrIce
Ft-Iasi/
April 16

Week's
Range or
Last Sale

h'Id As Low High
km Tele), & T.31 colt tr 4,8.1929 J . J 9512 Sale 9518 96,4
Convertible 48.  1936 wi. S 1021/4 Salt 1014 103
Am Writ Paver 1st 8. t 58 r.,' 1919
Ariz Corn Cop lat conv es 1918

J . J  
MS ..... ....  

  83 Mar'0',
170 175

Aten 'foe& 8 Fe gen g 48...199r A-0 11103; 101 4 1004 1004
Adlustment g 48.....r ly 1995 Nov 931/4 95 9458 Mar'09
Stamped Ply 1995 31-N 931/4 95 9378 Mar'09
50-year cony -Is 1955 J .D    102 4, Jan '09
10-year cony 5s 1917 J-1) 1071/4 10838 Mar'09

Boston Elect L °Also! 58.1924 M-S    110 veb104
Boston & Lowell 48 1916 J -J    100'4 Mar'09
Boston os Maine 41/45  ..1944 J -1    1041/4 Oct '08
Boston Terminal 1st 3128.1947 F -A    11212 Jan '03
Bur & Mo Ref ex 6s 1018 J -J    104 Oct '07
Non-exempt 68 1918 j•J    102 Sep '05

' Sinking fund 403 1910 J 4    991/4 Jan '09
Butte & Boston 1St 68-.1917 A-0    100 Pne'01
Cedar Rap cts Mo It 1st 78.1916 SI-N    117 Pne'08
287s 1909 J .D    1114 Ply '05

Cent Vermt 18t g 48..M ay1920 Q-F 8211 83 8212 83
0 B & 44 Iowa Div 1st 58.1919 A.-0    11103 Oct '07
Iowa DIY 181 48 1919 A-0  . 10018 Mar'09
Debenture 5s 1913 M-N    100 Apr'08
Denver Exton 48 1922 F -A    994 Mar'09
Nebraska Exten 48 1927
,B& 8 W 8148 1921

M-N  
M-S  

  1911/4 Maetr,
  9858 Feb'0n.4

i Illinois Div 312s  • 1949 J • J    9142 Mar'09;
• J ant boucts See Gt Northern
Ohio J c Ry Ss SU/ Yes 58 J-J 1023810258 102.8 10.,0,•, 1.1915
Coll trust refunding g 4131940 A-0 92 94 921/4 Apr'013

Oh Mil & St P Dub D 135_1920
Oh M & St P Wie V div 681920

J -J  
J..;

  1181/4 Feb'09,
  126 b'en'051

Cale (32 No Mien lst, gu 58.1931 -24 1014102 10212 1021/4
Ohio & W Mich gen 68.-1921 J-D 10411105 1041/4 1041/4
Ooncord & Mont cons 48..1920 J-1)    91 Dec '07

Conn & Paean 1st g 4s...043 A-0    1121/4Jan '03

Dons S 8 L coll tr g 4a ctfs 11,57 J - J    1634 Mar'09
'09Charrent, River 1st Os 1927

Dot Gr hap & W 18t48 1948
A-0  
A-0  

  90 Feb
  911/4 Mar'09

Dominion Coal 1st s f 56-1940 M-14    9l No.'08
'06Intenburg 48  1915 M-S  11)34 Apt.

La  1927 XI-S  96 Apr'08

freint Elk & Mo V I st 6s..1933 A-0    133 Mar'09
Unstamped 1st Os 1935 A- •    140 Apr '05

•t Nor 011 & Q cull tr 48 1921
Re..tereci 48 1921

J-J
Q-J

984 Sale
974  

98 981/4
9778 98

Range
i3incs

Amu a r ,

Low High
914 9614
921/4 1034
83 83
130 185
IOU 10114
9238 9458
9318 9444
1021/41021/4
1071/4 108118

1004 1004

931/4 9914

81 60

10081001/4

9958 100
tiil¼ 101 1.

• 9858 -58
911/4 92

102 10314
91 94
11811118¼
......  

4 WI 1021/4
I 192 105

...... .

1634 191/4
1)43 1343
87 911/4

;33 133

32
22

9711 1/1444
13738 9814

ii.IN In.
BoSTON STOCK 11'„X.CH'GE
WEEK ENDINO APRIL 16

,"%a -
•:•„• .,
•::.• --

. .• “.,
I. 7-4 ri ai,
April 16

ItniKe at
ow ,Na,

since
January I

,,,,• 4h',,.,,', ti, i.oio Pr ig it.
Illinois Steel deben 5s....1910 9-9 10058 1001/4 Mane! . . 1o04 10034
Non•convert de ben 58...3.913

la Falls &Sioux Clst 75_1917
A-0
A-0  

1011/4 Sale 101 , 01 ••
  11'/ Apr'))

.2. 013410144

Kan C Olin & Spr 1st 5s...1925 A-0 94  94 93 o 94 9514
Kan C Ft 8 & Gulf ext 58..1911 J -D    1001/4 Jan '4. ... 1;401/4101
Kan C Ft Scott & M 68....1928 M-21T 11938  11938 11.11,s :, 1164 120
Kan C If & B gen 45 1934 M-S 93  113 Mar',,. .i0 93
Asset:Wed income 58 1034 M. S 8944 92 90 Apr':-. 861/4 90

Ran C &M Ry & Br lat 581929 A-0 1.,,,,, 106 1031/4 NI ar'0:
.
... 1031110334

Maine Cent cons 1st 75.-1912 A-0  11358 Nov'ut
Cons 1st 48  1912 A-0    1011/4 Sep 'u; ...   .. ..

2.tsiro !lough 84 Ont 1st 6s.1025 A-0    115 J'ne'08 .... ......  
Mass Gas 4115 (recta) 11129 .. . i 958 Sale 9914 9958 11).• 984 99-4
mexican Central cons 473_1313
lateens ine 3s Jan 1939

3"--.1  
Ply  

86 Mar'09
  ji 16 Apr'0-

• 8438 be

',.(1 cons me 3a Jan 1939 J'ly    1,15 4 Apr44)
Mich Teleplat 58 1917 J- J ...... .
Mintre Gen Mee con g 58 1929 J-J    1021/4 Ai.g'04  
New Bug Cot Yarn 58....1929 F-A 10334 10444 1034 104 •„ ..1 11)244 4041/4
New Eng Teleph 6s 1915 A-0    102 Feb'0 .... tu2 102
55  1916 A-0    1001/4 sep '08'

New Ensland c,ons g 58...1945 J -J  
Boston Term 1st 45 1939 A-0  

N YN H& IL con deb 31/481956 J -J 105 Salt 104 105 i 4 975  994
Cony deb 6s (c‘fs)  1949 9-I    135 Mar'09 .... 134 1:35 14

OM colony golds 1924 F -A    101 101 .i. 101 101
Oreg Ry & Nay con te 48..1940 J•D    !1.16 14 Ply '08
Oreg Sh Line 1st g 6s 1922 F.A    1184 Mar'0.. .. 1184 1 19 4
Repub Valley 1st 8 f 6s...1919 J-J 1031/4 105 Dec'08 .... ......  
Rutland 1st con gen 444s.1941 J-J    10712 N .005  
Rutland-Canadian ist 481949 J -J    102 31at44)2

Savannah Klee 1st cons 58.1952 J-J    981/4 May'06 ... ..
Seattle Elea lat g 58 19311 F-A    106 Mar'0 ... 1-65-1; 106 4
Terre Haute Elm) ic 5s....1929 J 4    97 Apr')).
Torrington 1st g bs 1918 M-S    991/4
Union Pao RR &I gr g 45.1947 J- J    10258 10244 1 10214 1031/4
20-year cony 48 1927 J-J   101 Mar'0, ._ 101:58 104

United Fruit gen s f 41/45.1923 J-J 96 Sale 9534 96 : 556 96
U 8 Coal & Oil 1st s f 6s 1938 MS    133 Mar'0,  .-----29 133
If S Steel Corp lt)-60 yr 58.19133 2d-N    1031/4 1041/4 16 1024 1044
West End Street Ry 48. 1915 F-A   964 Feb'us ..
Geld 4128 1914 M-S    10212 Feb 09,. _ 1021/

4.

102 1/4
Gold deoenture 48 1916 M-N    13958 Dec'ub,.... ._. .  
0018 48 1917 F-A  _ . 1004431En/,. ..,100. 10011

Western Teleph & Tel 55.1932 J -J 961/4 Sale 96 :i734 120 146 994,
Virisconsin Cent 1st gen 451949 J-J   ...... 9379 Feo`u. .... 9378 937,

Nora-Buyer pays accrued uterest In audition to the purc lase price tor all larrston Bonds. • No price Friday ; latest 1/111 add asked. 1. Fiat priee.

Cast

Philadelphia and Baltimore Stook &Quangos-Stool itecord, Daily, iv' eeklv, yearly

Share 1'i•ices-Not Per Centain Price* sates
of the
Week
Shares

ACTIVE STOCKS

(For Bonds and inactive
Stooks see Wow)

_Range Since
Jan 1 19ü9 .

tange for Irevtota
Year ( ivue)

tur,to o
April IV

,,I ong as
April 12

7 nesslay
April 23

Wennesgav
April/4

Thursaag
April 15

.ertdag
April .6 LOOM; ti to hest Lowest Highest

 
 

E
X
C
H
A
N. 
G
E
S
 C
L
O
S
E
D
'
 

 

Baltimore
  •30 35   •Jon. Gas El. L. & Pow.100 :10 Mar S 3.) Jan 25 20 Jan 30 Dec

79 79   •76 78 /0 Do prof 100 76 Mari oi 85 . an ti 65 Mar 811/4 Deo
100410014 10641064 10041061/4    41061/41064 :135 Northern Central  50 100 Jan 4 111 Jan lo 80 Jan 102 Deo
16 15 1534 16 161/4 151/4 151/4 151/4 15 15 910843aboard (new) 100 1134 Fely..5 16 Apr13 4 Feb 16 Dec
271/4 29 291/4 50 *30 31 •  30 29 '29 735 Do 2(1 prof 100 2234 Feb24 30 Apr 131 10 Feb 26 Dec
•11 111: .11  11 1112 1138 12 121/4 1212 4,210 United Ry & Electric.. 50 w44 Feb .-; 121/4 Apr 1 of 10 Jan 12 Nov

Philadelphia
*WI 46 .451/4 4)3 4611 454 46 46 40 46 30 - merican Railways.... 50 45 Jan 4 464 Feb it 4234 Mai 461/4 Nov

354 36 36 39 36 36 3578 3578 .351/4 3634 1,125 Cambria Steel  50 324 Fe1323 3934 Jan 2 2078Feb 4012 Deo

121/4 124 121/4 1258 .121/4 1258 .124 1'258 •1238 1258 130 Electric (loot America 10x1078Jan 2u 1234 Mar50 81/4Jan 114 Dec
24 24 23.4 21 231/4 231/4 *2314 231/4 .23 231/4 837 Gen Asphalt tr ctis  100 1544 Jan 5 12534 Feb ;1, 344 Jan 1944 Dec

04 644 6434 644 0434 6434 6434 6434 .64 6414 869 Do pret tr ctts  101) 53 Jan 8 6644 run It 1978Jan 391/4 Deo

2338 24 '221/4 2358 2234 241/4 2414 281/4 27 2944 73,011 Lake Superior Corp 100 14 Jan5 294 Apr16 358 Feb 17 Dee

105 105 105 105 1041/4105 105 106 106 107 992 Leiugh 0 & Nay tr ctls. 50 90 Jan 5 107 Apr : t 781/4 Jan 9738 Deo

74 1544 751/4 764 761/4 774 771/4 7844 761/4 78 :43,242 Lehigh. Valley  60
  ilarsden Co 100

67 fee1)23
113109an 19

7858 Apr15
21/4Jan12

5258 Feb
15189an

7634 Dec
278 Apr

0318 674 6744171110 674 671/4 674 671/4 67 6731t 3,674 Pennsylvania RR  50 634g Feb24 674 April 51318Jan 66116 Dee

42 42 .4144 4214 42 42 42 42 42 42 1 11 Pluladelp'aCo (Plasm. 50 401/4 Feb24 434 a,iii 2 341/4 Rio 444 Dec

1114 1244 12 1244 12 12 114 12 12 121/411,671 Philadelphia, Elsctrict. 25 111/4 Feb23 1214 Apr 13 51/4 Feb 1238 Nov

3134 3234 321/4 53 3238 324 3238 33 331/4 34N 44,531 Philo Rapid Transit   50 2443an 3 3458 Apr16 1218Put 2512 Dec

6834 699.6878 6934 691. 701/4 701/4 71318 OD 1/4701110
  .48 47

25,109 Reading  50
Do 1st pref  50

591/4 FeU23
44 Mar 3

7218Jan 4
40 Jan *,

44- 16 Feb711118
.39 Jan

Dec
45 4, DeC

.464 .464  .4134 48 49 49 48 4814 300 Do 241 pi ()L.-- 50 45118 Mar •, 49 Apr1.5 371/4Jan 4,31/4 Dec
561/4 571/4 561/4 57 561/4 561/4 5612 5678 57 5738 6,711 Union Tracnon  50 ol Jan 5 5738Aprlti r4412J'ne 504 Apr
14) 1044 89.4 9014 881/4 90 8838 8878 8742 8834

  .291/4 SO
14,990 United Gas Impt  50
  Welsbach Co .•100

8712Apr 11
28 Mar26

9412 Fel) it
30 Mar2u

734Jan
'25 Pne

9434 Dee
28 Nov

Bid Ask

• Inactive stocks

iggheuy Val prof ....50 rican Cement......50 38  
Liner Pipe Mfg 100  
Sell Tole ulione (Pa).100 102 1433
Cambria Iron 60 4634  
Central coal & Coke.100  
()onset Trao ot N J...100 7644 
Diamond state Steel..10  
Prelerred  10  

Masten con Electric 8.50  
Else Storage 8tat....104 43 4644
Preterred 10  
Wayne &W V  00  

leferma mown Pass-----50  
Did lanapoli8 St 100  
Indiana Union Tr....100  
;nsurance Co of N A..10 211/4 22
Inter 81n Pow & Chern.50  
ELeyfitone Telephone ..50 12 ••.. 1234
Preferred 50  

gsoyatonoWateliCa8e.100  
kilt Brothers 10 154 16-,
!Attie Schuylkill 50 59  
Minehill 3:3 Schuyl 11..50 634  
Haven Iron & Stee1.5  

Northern Central 50 106 107
North Penusylvania 50  
iltenuaylvania salt 50  
ennaylvania '24661..100  
Preferred 100  

/Ma Co (Pitts) pret...50 42 421/4
Mill Germ:in& Norris.50  
Phila Traction 50 92 921/4
Railway:, General 10 8 81/4
fitment:a Iron & 8teel_5  
Tide vi• 'ler Steel 10  

pr,•Io rreit 10
Tonopah MinIng of Nevi 04 74
Union Trot Ind 100  
United N J 1111 & 0_100  
Unit Trac Pitts pret..50 44  
Warwick Iron& Steel.10 734 8
West J erser& 84340311.50 49  
Westmoreland Coal,. ..50 93 1/4  
Wilkes (3a8 Elec..10d  

• Mid and 4400341; no dales on tills day. ,

P111LABELPIIIA Pitt Ask PillLADELI•ii IA ROt 31.: l3.t1:el..1.1qi hid Ask

;lands
Prices are all "and

interest."
Al Val E ext is 1910 A.0
Alt &LVEleo 4 1/48'33.F-A  
Arn By-acuity 58 1911.J-D
Atl City 1st 54 g'19.M-.N  
Berg&EBrw 1st 68'21 J-J  
Betide Steel 613 1998.Q-F  
Choc& Me 1st 58 1949 J-J
Ch Ok & G gen 58'19 J-J
Col St By 1st con Ss 1932  
ConTrac of NJ 1st 68.'33
14& A let M 5s 1920.11-N  
Elec & Peo Tr stk tr.otts
Eq 11 Gaa-L 1st g 58 1928
Indianapolis By 48.1933
Interstate 48 1943 ..F•A
Lehigh Nay 4128 '14.Q-.1
Rite 48 g 1914.11-F
Gen M 41/48 g 1924.Q-F  

Leh V C 1st is g '33...J4
Leh V ext 48 1st 1948:J-D
267s 1910 M-8
consol es 1923 J-13
Annuity es J-1.1
Gen cons 48 2003.M-N

bell V Tran con 48 '35J-D
New Con Gas 5431948 J-D  
Newark Pass con 5s1934)  
NY Ph& No lst4s '39 j4  
Income Is 1939.-M-N4

No011ioTraci con55'111.J4  
Penn gen 68 1910 . Var
Consol 58 1919 Var

Penn & Md Steel cos 6s.  
Pa & NY Can &a '39.A.-0
Con 4s1939 A. 0

Penn Steel 1st 58 '17 61-N
People'8 Tr tr certs 48 '43
P Co 1st& col tr 58.49 M-S  
Con& col tr 1951M-N  

Phil Eleu gold trust ctfa.
Trutit certifs 45 
P& E gen M 5 g'20.A.0  
Gen hi 4s g1920-A&O  

1024 

112  
1054

111534  

a a.
10634  
85
49
103  

110

1204  
148
9753,
661/4

1021/4  
109

110  
100
101  
9411/4

102
'14".

1021/4
1184

101$

fit

86
50

11034

1481/4
9758
67 

13/
98
102 1/4
741/4

Ph & Bead 28 58 '33.A-0
Con M 7s 1911 J-D
Ex Imp M 48 g '47 A.0
Terminal 58 g1941 Q-F

  P W & 13 col tr 48'21,3'4
Portland By 1st 55 1930,  

  Roch Ry& Leon 55'549'4  
Spanish-Am Ir 68 '27 .14
Trac Lull gen 58'19.J-J  

Un Rya Tr otta 48'49J&J
United Ilya Inv latcolitr
0158 1926 M•N
Trao Pit gen 58 '97 J-J  

Welsback 8 1 5s 1930.3-13
Wilts-13G&Econ543'55J4

BA1111131.011E
Inactive Stocks

Ala Cons Coal& Iron.100  
Prot 100

  Atlanta& Charlotte..100
Allan Coast L (Conn)100
Canton Co 100
Cons Cot Duck Corp...50
Preferred 50

Georgia Sou &
let pref ....... .......100
20 pref 100

G-13-8 Brewing  ' 100
Bonds

.Prices are all "and
interest."

Axiacoetui & Pot 58 
  AIL& Ch ext 4128 '10.4 -3

Atlan C L 11114.31952M-4.5
All Coast L(c etta Se J-D  
Ctta of indebt 48.. ..J-J
5-20 yr 48 11326.......J-J

Balt CPteitalst 55'11 11-N  
Bait Fundg 58.1910 M-N
Exchange 31/48 1930 J-J

Balt& P latlism1111 A-0
Balt Trac 1st 5e..29 M-N
No Bait Div 551942

Cent'111,y e,on5s1032 11,1-N
Eat& Imp 58.1932 M-8  

Chas CityRy 1st 58'23 J4

liCt3=‘;  

1110t  

24311/4

78

83

71)44

2/51
9090

221/4
25
1.34
7'2
2

104
100  
9714

84
891/4

107
100
10'21/4  
110
115
112

104

91)
102

784

834

90
100

'11

288
112
61/4
24
30

75
S

1041/4

9734

85
91

1071/4
'1001/4

11244
116
114

104

Chas BTU& El 58 '99 M-
Char' C& A eV, 58.'09 J4
2d 78 1910 A-0  

City& Sub lst 58.222 J-D
City & Sub(Was)lat 58'4
Coal & lily lot 58'205'-A
Col &Griav 1st 68.19113J-2
Cousol Gas 6s..1910 J-D
58 1939 J-D

Ga&Alalste.ou5s'45J4
Ga Car & N lat 58 g '29 J-J
Georgia P 1st 013...'22 34
Ga,So & Fla lat 561945.14
G-B-8 Brew 3-48 1951M-8
28 income 58 1951 M-N

Knoxy Trae 1st CAS '28A-0  
LakeR El lat guba'421i-S
MaconRy&L1113t58'5:3J4
Memplua St 1st 54'45 J4
Mettik Wash)Ist58'25 F A  
Alt Ver Cot Duck tat 58.
NptN&0 P18658'38 M-N  
General 58....1941 M•

Norfolk St let 58 '44-J4
North Cent 4128 1925 A-0
Series. A 513 1926....J4
Serie8 13 5a 1926. .J

Pitt Un Trae 5s 1997.34  
Poto Val let 5s 1941,.J4  
Say Fla &West 58 '34 A-
Seaboard A L 48 1950A.
Seab & Roan 58 1926.3.3
South Bound 1st 58. A-0  
UELL&P lst 41/48'29 M-N
UnRy& Ellat48'49 11-
Income 48 1949  J 
Funding 55 1936.-J-

V's Mid '2d ser ea '11.M.  
3d series tis 1916-14i
4th ser 3-4-581921.61.  
5th series 543 19213.61

Va (State) 38 new '32.3
Fund debt 2•38 1991.J

.West N C con 68 1914 J4  
WeaVaC&P list tig'11 J4
Wit & Weld 56..1935.34

90
111  

109
105
101
10934
1011/4
111
1034
1054
109
10944
42
101/4

112

97

794

104

..
113  

......
7134
108

941/4
884

bON

91

1021/4 
1131/4

1034
1031/4
1021/4
/102
102
11112
104
106
111.
110
424
13

115

971/4

791/4

72
1081/4

. 95
884
564
81. 

" 921/4

14x.rtghts. d $7.5+) paid. ('41244 pItL t $1.3 1/4 paid. 1335 Dant Reoeinto. o825 paid. a $39 pal& 44421/4 paid.
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Volume of Business at Stock Exchanges
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE

DAILY, WEEKLY AND YEARLY.

Week ending
Apr14 16 1909.

Stock:'.

Shares.

Saturday  
Monday  
Tuesday 
Wednesday  
Thursday 
Friday 

Total

981,799
867,590
814,650
915,396
745,608

4,325,043

Par value.

Railroad
ctc.,

Bonds.

891,491,900
80,389,000
72,856,200
80,739,100
67,662,300

$393,141,500

HOLIDAY
18,504,500
6,280,500
3,003,000
5,147,500
5,616,500

State
Bonds.

U.S.
Bonds.

$176,000
325,500
203,000
100,500
02,500

$28,557,000 $897,500

Sales at
New York Stock

Week ending April 16.

1009. 1908.Exchange.

Stocks-No. shares___ 4,325,043 1,443,512
Par value  $393,141,500 2130,884,950

Bank shares, par $4,700
Bonds.

Government bonds $5,500 $28,000
State bonds_  897,500 1,714,000
RR. and misc. bonds 28,557,000 16,833,000

Total bonds $29,460,000 $18,630,000

$500

5,000

$5,503

Jan.1 to April 18.

1909. 1908.

53,559,788 47,624,574
$5,036,802,125 $4,080,042,425

$10,400 $42,700

$184,500 $305,820
14,321,600 38,515,000

386,805,500 213,321,100

$401,311,800 $252,141,920

DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA
EXCHANGES.

Week ending
April 16 1909.

Boston. Philadelphia.

Listed
shares.

Unlisted Bond
shares. sales.

Listed
shares.

Unlisted
shares.

Bond
sales.

Saturday ...........
Monday 
Tuesday 
Wednesday 
Thursday  
Friday 

Total  

7i6;35i
34,768
40,540
31,261
26,067

178,970

... ___
16,789 $535,000
14,360 216,500
13,637 102,800
13,874 94,400
32,522 231,740

DAY 
43,691
39,484
34,888
53,717
54,579

14,445
7,648
8,843
8,983
7,510

$105,600
89,200
116,300
310,300
249,000

91,182 $1,180,440 226.350 47,429 $870,400

Outside Securities
All bond prices are now "and interest" except where marked "1."

Street Railways
New York Cite

Bleed> St & Ful F stk_10u
list mtge 45 1950-3-J

e B'y & 7th Ave stk_100
o 2d mtge 53 1914__J-.,
Con 5s 1943 See Stock

B'way Surf 1st 53 gu 1924
• Cent'l Crosst'n stk._ 100

61st mtge 65 1922_ M-N
• Cen Pk N & E R stk 100
• Chr't'r & 10th St stk 100
Col & 9th Ave 5s See Stoc ,
DryDEB&B-
e 1st gold 5s 1932-J-1:
e Scrip 5s 1914____F-A

Eighth Avenue stock_100
e Scrlp 6s 1014____F-A

e 42d & Gr St F'y stk_10o
42d St NI & St N Ave_100
01st mtge Os 1910_M-
2d Income 6s 1015_J-J

Inter-Met-See Stk Exch
Lax Av &Pavh" Is See Stk
Metropol St fly-See Stk
Ninth Avenue stock__100
Second Avenue stock..100
elst mtge Is 1000- M-N
Consol 5s 1948___F-A

• Sixth Avenue stock_100
Sou Boulev 55 1945-_J-J
So Fer 1st Is 1919___A-()
Third Avenue-See Stock
Tarry W P & 11.1 55 1928
YkersStR115s 1946 A-0

28th & 29th Sts 1st 5s '95
•Twenty-Third St stk 100
Union By 1st 5s1942 F- A

Westchest 1st 53 43 J-J
Brooklyn

Atlan Ave 5s 1909___A-0
Con 5s g 1031 A-0
BB&WE 5s 1933__A-0
Brooklyn City stock _10
Con 53--See Stk Exch

Bkn Hgts 1st 5s1941 A-0
Bkln c) Co & Sub See Stir
Bklyn Rap Tran-See Stir
/Coney 1st 8: Birlyn_100

1st cons g 45 1948_J-J
Brk C & N Is 1039,J-.1

GrIpt&LorSt 1st 6s.M&N
Kings C El 4s-See Stock
Nassau Elec pref -100
53 1044 A-0
1st 48 1951-See Stock

N W'bg&Flat 1st ex 4 14s
Steinway 1st as 1922.4,1

Other Cities
Buffalo Street Hy-
1st consol 59 1931_,,F-A
Deb Os 1017 A-0

Columbus (0) St Sty-i00
Preferred  100

Columcon 5s-SeePh
Crosst'Nvn 1st 5s '33 J-1)

'Conn Ely & Ltgcom_100
ePreferred 100

Grand Rapfds Ily 101)
Preferred 100

O Loulsv St 5s 1930_J&J
Lynn & Bos 1st Is '24 J-
New On Rys & Lgt..100
s Preferred  100
Gen M g 4 14s '35 See F

North Chic Street See Cb
Pub Serv Corp of N .1_100
Tr ctfs 2 % to 6 %perm.
Coll 5s g notes
North Jersey St IV 100

1st 4s 1048 51-N
Cons Tract of N J__10u

1st Is 1033 .J-D
New'kPasity 5s '30 J-J
Rapid Tran St Ry _10i)

1st Is 1921 A-0

Bat Ask Street Railways
Pub Serv Corp N J (Cool

15 25 J C Hob & Paterson-
60 70 4s g 1049 M-N
130 180 So J Ga,s Et& 'Frac ..100
100 102 Gu g 55 1053......11,1-S
Exe list No Bud Co Ity6s14 .I-J
10 105 55 1028 : J-J
100 150 Ext 59 1924____M-N
Vo 100 Pat City con as '31_J-D
30 60 2d 6s__1914 opt A-0
70 'JO So Side El (Chic) See Ch
Exo list Syracuse SIT Is '46_51 /GS

Trent P & 115s 1943.. J-D
195 90 United Rys of St L-
y 45 55 Corn vot tr ctfs 100
250 300 e Preferred  100
1 95 100 Gen 4s 1034__See Stock
225 275 UnitRys SanFran See Stk

Wash Hy & El Co 100
Preferred  5 O -

n 43 1951 
100
J-D

anye list
Exc list Gas Securities
Exc list New York
150 170 Cent UnGas 5s g '27.J&J
20 s5 Con Gas IN Y)-See Stk
95 100 e Mutual Gas____,100

/ 75 80 New Amsterdam Gas-
112 122 1st consol 53 1048.-J-J
60 85 NY &ERGas 1st 53'44 J-J
85 95 Consol 55 1945 3-J
Exc list N Y & Richmond Gas 100
/ 50 80 Nor (In 1st 5s 1927-M-N
80 90 e Standard Gas corn-100

7 25 40 e Preferred  100
25) 350 1st 5s 1930 IiI-N
94 02 Other Cities
01/ 80 Am Gas & Elec. com_ 50

Preferred 50
100 101 Amer Light & Tract,100
97 102 Preferred  1011
93 101 Col tr g 0% notes-A-0

z1138 103 Bay State Gas 50
Esc list IlInghTn Y) Gas Wks
05 100 1st g 5s 1938____A&O
Exc list Brooklyn Union Gas deb
Exc list 465 1900 See Stk Each
80 100 Buffalo City Gas stock100
80 85 151 Os 1947-See Stock
95 100 Con Gas of N J Os '36_J-J

Conssuro5e3re L & Pow -O 
 J-D

-- Denver Gas & Eke _100
93 1-02. Gen Fr 5s 1040 op_61,-N
Exc list Elizabeth Gas Lt Co_100
92 07 Essex & Hudson Gas..100
106 112 Gas & El Bergen Co_10U

e Gr Rap G 1st Os '15-F-A
Hudson Co Gas 100

100 109 Indiana Lighting Co 
106 108 43 1958 op  F-A

-- -- , Indianapolis Gas 50
104 106 1st g Os 1052 A-0

la is 
Jackson Gas Os g '37-A-0

RlO '' 104 e Laclede Gas 100
75 Si) e Preferred  100
8212 8712 Madison Gas 6s 1926,A-0
58 60 Newark Gas 6s 1044,,Q-J
80 88 Newark Consol Gas_100
10878 s109 e Con g 5s 1048__,J-D

No Hudson L It & Pow-
16 5s 1938 A-0
4114 42 Pat & Pas Gas& Elec-100

tk Ex list e Con g 53 1949 M S
leap./ list St Joseph Gas 5s 1937 „J-J
102 105 'relegr Ce Telephone
80 82 eAmer Teieg & Cable _Um
100 10038 eCentral ec So Amer_loo
40 Commq Un Tel (NY) _25
77t, 7/02 Emp & Bay State Tel 100
7512 77 Franklin  100
10.;0, 10613 eGold & Stock Teleg _100
108 110 N Y & N .1 Teleph-See St
245 eNorthwestern Teleg_50
106 Pacific & Atlantic 25

'-)outhern .54 Atiantic_25

Hid 4.3k

Electric Companies
Chicago Edison Co See
e Kings Co El L&PCo
Narragan(Prov) El Co..50
NY &C) El L &PowC,4..„10,

Preferred  106
United Eleo of N

1st g 4.s 1940 

Ferry Companies

B & N Y 1st Gs 1911..J..)
NY&ER Ferry stk_loo
1st 5s 192.2 M-N

N Y & Bob 5s May 46 J-D
Hob Fy 1st 55 1946,51-N

NY&NJ 5s 1046____J-.1
10th & 230 Sts Ferry.100

1st mtge Os 1010_,1-1)
eUnton Ferry stock_100

elst Os 1020 111-N

Short-Term Notes

funClgserA4s'll__M-)
Set B 4s Mch 15 '12.11

:e'er Light & Tr 6s-See
Am Tel 84 Tel g Is 10 J-J
At:Ian Coast L 5s '10-11-:,
Ches &Ohlo fis Jlv 1 '10J-.1
Clec 4c Alton 5s 1912..0-2
Gin I-1am & D4 )45 '08 M.
C C C & St L 5s, June '11
Erie 63, Apr 8 1011__A-0
interb R T Gs 1911 81-N
59 hfch 1010 

K C Ry &Light (33 '12 M•8,
Kan CSog5s Apr '12-J-J
Lack Steel Is g 1910.51-8
New 1-yr bs Mch 1 '10

Lake Sh & M So 5s'10 r: A
Lou & Nash g 5s -10.111-S
Mex Cent 5s July 1 191t
Mich Cent 55 1910.-F-A
llinn & St L g 55 '11,11•A
N Y Cent Is isio__E-A
N Y C Lines Ego 5s '10-27
N YNH & 11 5s '10-'12
Norf & West Os 101051-N
Pa RR Os Mob 15 '10
Priblic Service Corp Os-
't1 NIS'east 434s '0_1-D
StL & San Frg 53'11-J &J
4 %7„g notes'12 opF &A

outii By g 5s 1910_F-A
smtheen Fly Os 1011.51-N
Tiletvater 63. 1913, guar
Wabash 53. May 10 1909
WeatIngh El&38 egi 1910

Railroad
7512 7612 Chic Peo & St L pref.106120 Deposited stock 

Undeposl ted stock____106 Prior lien g4 54s301114,3106 Con mtg g Os 1930_J&J100 Income Its, July 1930_118 Chic Subway 100
100 Ft W & Den Cy std._100Ica', list Nat Rys of Mexico- See S10312 11)5 North 'n Securities Stubs.1i3O 102 Pitts Bess & L E 5(1

Preferred,  50
2173 22 elialiroad Securities Co-
5514 6512 III C stk tr cis ser A '52Esc list Seaboard Company-
h:xe list 1st preferred 100
43 44 Corn &2d pref-See Bait
9014 9114 Seaboard Air Line-

/ 8712 88 Coll 5s ext May '11 M.S.
Union Pacilic 4S See Stir

101 102
Exo list Adams Exp r 45 19473-1)
12625Ahmeek IfIning 

Alliance Realty 100
11004114 1.0134 Allis-Chalmers Co 1st ill ta

96 1-00 - Americans l9s 1936-SeeBook  
 Stock

100
3050 5800 American Brass 

a 
mBrass 100

95 100 American allele co 100
 100

n 60 90 Am Graphophone com100
10312 1001 100- - - -2 Preferred  

Amer hardware 1011
:345 3612 AmMaiting Os 1914-J-1)3 

46 Amer Press Assoc'n-100
188 101 Am Soda Fount com 100
10412 106100
132 

1st preferred 
1002d preferred 

118 --1-14- Am St Found new-See S

ii4 9712 Deb 4s 1023 
American Surety  

1),F4&,(%)

50
list

6s 1035 

American Thread pref_5
612 8 Am Tobacco Co com_100

Exc 1st Amer Typefders com_l 00
93 07 Preferred  100

100 __ 
Amer Writing Paper,100

-- 
Preferred  100

312134 123 1st s f g 5s 10 op'09.J..1
02 94 AtIG1 &Wind SS Lines 100
275
124 fir 

Preferred__ .  100

6.5 
Col try 55 1050  J-J

ii. C6.17
-- 

- Barney & Smith Car..100
Preferred ....-.--- -100

121 Bethl'm Steel Corp-See 5
618112 20 Bliss Company com- 50

62 Preferred ..., 50
25 35 Bond & Mtge 1001.4-___100
75 00 Borden's Cowl Milk-100
91 621; Preferred .......---100
90 __ British Col Copper 6
L085402 137- Butte Coalition Mining 15

CapserienfeCrroed.of A....10..1%110000

10699 10978 
ceaCastuualoltidy 

Co
oo of Amer-100
 100

12 ;0940 Cenptrrreeaffel:

eCent FiraFeedow,utonr,lcisry_c_orn 11000000

-
100 

_- P

Chesebrougli Mfg Co-100

,01 m1.11NO
95 0/0 Deb 6s 1910 op

74 76 City Investing Co 100
110 115 eClafilnpr(ea Br)e,cicom - 010
110 116 elst 

rer

60 70 e2d preferred,- .....-11(t))90
4) 50 Col & flock coal& [p1 10):
105 115 1st g 5s 1917 j-J
k Exc Ilot Col tr 6s Oct 1956_,J-J
1690 580 10125 Consol Car Heattng_106

75 (Ions Hy Lgt&Refrig..100

Industrial and Miscel

Bid Ask Industrie, and Miscel
leag; HA 5Consol Rubber Tire__100

Preferred ______
&O
100.1921d(1)) 12:14)354

Debenture 1051A
C;ons Steamship Lines IOU

4s 

CO 70 Coll It 4s 5057 rcts3&.1
7551 -7-6. ,co,erruin40)/t);rerrigde,,SRiteeelf See Stock

 10o

100i):
335 Econ'y Lt & P (Joliet,

Cemberland Ely Copper.590 05 p̂ron,anminoonndcholpaptcehr Co-I00

35 55 Douglas Copper 
10

139603 

10 

94 
let M

0 
s f g Os 1056-1-1.

i'a'ertrieei3°9t
93 9407714 1 l':lecterf 

rred 
c VehIcle--_111th09u:

Preferred  55 65 116.
22 25 ,F.FrnedP Preferredel rr °a l S st  
C5 09

neeglar of N V Se,
 1°i) ',('

eGeneral C.hernical__10e
ePreferred  lot..

9314 9857 Goldfield Consol 1141nes_TC;
9714 on Gold Hill Conner  1

Sce Greene Cananea 21,

1%14 1.00:14 I tall Signal Co 
(11114°09:21113311.881 11°0213,d, " 7tee'el ngh4es"''5' '52 op1°'1e211.1:J

76 Havana Tobacco co.._ 100
lot.

10114 Pllackensack Water Co

10158 1Psrtefuerre5s (.110ne 1 22_11-010)

4-631076S5-4 flecker-Jones-Jewell 1J111.l.
922 1i,87 001; (09,t)342 1st 6s 11)22 M-

187 new JOU
10018 1.0013 Hoboken Land & Imp51.0N0
9612 971. e5s 1910 
09 9912 Houston Oil 

9Preferred  11009
Hudson Realty 
eingersoll-itand corn.110990 

ePreferred  100
Internat.( Banleg Co..10 )
lnen1 Met liar See Stir
Internat'l Nickel 100

Preferred  100
1st it Os 1939  A&O

International staOs.5110 Salt- -10l
 A-.;

In ternat'l Silver 10,
Preferred  101

9512
99 9954 Inte"rtnIst Smelt 

 J
lt & Refg 100

,

it .3.4 10034 Lackawanna Stecl___10,
10:134 1o334 Lanston Monotype___2t,
the 4004 Lawyers' Mtge Co___10('
0)012 101 'LL:Prh(rie4f6cerr‘'ISe:adllykleo7B Coal 511

 100
100

eLortliard al pref 100
Madison Sq Garden_ 100

1 3 2(1 (Is 1919 
5N1 3 ellen hat Beach Co.....-11-ou

/ 8) M T96 anhattan ranslt___2()66 NB tchell Mining  
9

; ..4 _ 8 .... 612 mononzabela ft Coal_5111 
Preferred  

5
1k Ha 1 2137 1- Nat Bank of Cuba-100

Mortgage Bond Co_ __1009

*35
101 1,17 NIc212 Navt'aldSauereotiyis.((incew0p)-1).elr0.50

Nev-Utah Mtn k Sin-10*60 65
eNew Central Coal___ _20

02 N Y Air Brake Os See Stck

---- I-1 i' ePreterred  100

N Y Biscuit Os 11)11-81--

; 
eNew York Dock___100

N Y hltge & Secur, ty_100
19est, N Y TransportatIon__201s 

Mies-Bern-Pond com_10u
Nipissing Mines 3
eOn Melo Silver 100
Out Trans 1st 55 q5 61-N

9334 94 Otis Elevator com Iou
Preferred  100

s 111609 11 71 51 Pittsburgh Brewing___56
Preferred  flu

Pittsburgh Coal_See StirEach
11(51:5:

l'ratt & Whitn pref__1Uu

Pope m fg Co com(new)100
110 115 Preferred (new)_- 100
1952

105 Realty Assoc (13klyn) lUu
19') 10Royal Bak Powd corn 100
30 -is I'ref erred 100
123 128 Safety Car Heat ec Lt -10U
101 166 Seneca Mining ,6

Singer Mfg Co 1009'-12 1010251,
Standard Cordage.-100

1st Bg Os '31 recl_A-0
Adjust 51 55 Apr 111131

tli-U; list

Preferred  WO
*414

Standard Coupler com100
01 100 Preferred  100

4 60 Standard Milling Co-100 6
215 32025344i

1st Os 1930 li-H.?,
390 Standard Oil of N J_1011
e7 9 Swift & Co-See Bost Stir 3 

1st Os 1910-1914„-J-J

8912257:: 10081:011., l'onopah Min (Nevada).1

eTexas& PacIlle Coal-1003
Title Ins Cool N Y___100

Li Trenton Potteries 0=100
16 
5

1712 Preferred, new-...100
/ 59 ['row Directory 

661 Um 01 Typewrl ter com1.9009
1st. preferred 10t)

t'41110-:09 x- 11132t 
2d pref erred 

United Bk Note Corp,..19509
120

17265 
Preferred 

United Cigar Mfrs__ -10909

85 

130 135 ePreferred___ ____ WO
106 108 United Copper 10u

Preferred  *614 012 100
*2i 1) 1 7 25:, I. 11) SspCrEes. Snf 

Preferred   

e
lY
otd 
pe com-110909

140 160 U S Finishing  
10060 75
100

Preferred 
_

1" 1382 U S Steel Corporation-

5 

1907 

5
Col In s f 5s '51 opt '11 h, 6;312 Col tr s f 5s '51 not opt

eUUStall'il 
(t , ()Coup e&r   den.,t

Coin-See
  sl Ot k05771520 6271805

Waterbury Co, com_100
Preferred  65 70 100

100 105 We&stfscihtege steGru&ax 
100

Bronx Tit

992 91 957 2Western ice  100
n05 75 Westingh Air Brake__50
74 8912 West El & Mfg 53-See St96 10112 White Knob Min 

20.. - .... 
10
1)Preferred  1

_... Worth1ng Pump pref..100

1003
10113
10(92
10111.
1)9zt8
1003

5414%
10013
10114
10114
See St
100
9734

IS

5934
Esc

9814
Exch

10133
1013,,
10112
10138
10.)
10138

10212
1011,
10112

10014
081.,

504
712

321
..116
*253

1)3'
20
60

7
49

Stk E
6(3
101
83

14
1.012

89
33
6
16

103
37

far
7
35
110
55
93
95
Eats
95
1.3
85
13

, 50
612
70
1004
157
32
1333

185
90
100
1)1

n125
25
80
3

* 178

* 4
* 247a
10812
100
175
*1034
*234
41
Exc
/100
34
77
19712

95
*10

314
9412
46
17

*233.
*4134
Esc
19
64
95
15212
150
10512
126
x6f.)
470

/19
1 212
25
100
15
52
85
670
Has
10113
85
150
*674
6
50
25
70
114
114
*55
*53
60
103
12
31
210
40
101
85
97

11334
11334

Exc

1L,0

109i
lilac

107

`.

Asic ,

40

738

7.2
122

15
271

06
'25
75

2
12
52
x list
75
102
812

1034

91
37
9
20

103
45

45
110

too
ilst
105

88
15
58

212
Lit
130
3312
14

295
106
105
102
135
35
100
30
214
1st

11012
105
180
20
11814
53
list

41)
81
20212
4

105
1014,
812
9612
50
99
24
4214
list
21
68
105
15712
160
107
128
80
180

34
22
3

110
17
54
ao
675
liat
10133
100
180
712
10
110
35
72
116
110 '
60
55
62
105
1212
34
215
50
103
95
102

115
115
70
list

3-11;

its;

112

• Per snare. c Ex-rights. D Basis. ; Sells on Stk. EX. hut not very =Uric. (Pint p-50e. e Nom, r, Saha price. zEx-div. y Ex-rights.
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i'xiiestin/ent and Waiiroad

RAILROAD GROSS EARNINGS.
The following table shows the gross earnings of every STEAM sa,iiroad from which regular weekly or monthly returns

can be obtained. The first two columns of figures give the gross earnings for the latest week or month, aad the last two
columns the earnings for the period from July 1 to and including such latest week or month. We add a supplementary
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but cover.:. some other
period. The returns of the street railways are brought together separately on a subsequent page.

ROADS.

Latest Gross Earnings. July 1 to Latest Date.

ROADS.

Latest Gross Earnings. July .1 to , -est Date.

Week or
Month.

Current
Year.

Previous
Year.

Current
Year.

Previous
Year.

Week or
Month.

Current
Year.

Previous
Y-ar.

Curren
Year.

Previous
Year.

0 & Tex Pac
7TO & N East.. r
Ala & Vicksburg r
VicksShrev &Pac r

Ala Tenn & North_
k Atch Top & S Fe_
Atlanta Blrm & Atl
Atlantic Coast Line.
Baltimore & Ohio__
Bangor & Aroostook
Bellefonte Central_ _
Boston & Maine_ _ _r
Bridgeton & Saco R
Bull Hoch & Pitts_
Buffalo & Susq____
Canadian Northern_
Canadian Pacific_ _ _
Central of Georgia_
Central of New Jer_
Central Vermont_ _r
Chattanooga South.
Chesapeake & Ohio.
Chesterfield & Lane
Chicago & Alton Ity
Chic Burl & Quincyr
Chicago Great West
Chic Ind & Loulsv_
ch,c mu & Soutnern
Chic Nillw Fe, St Paul
Chic & Nor West_ _r
Chic St Paul 1)4 & 0
Chic Term Trans11,11
Cin Ham Fc Dayt-r
Cie,/ Gin Chic & St L
Colorado Midland _r
Colorado & South

Col Newb & Laur__
Copper Itange 
Cornwall  
Cornwall & Leb- --r
Cuba Railroad 
1 Delaware & Hud_
Del Lack & West _r
Denver & Rio Gr 
Det Tol & Iront Sys
Ann Arbor 

Detroit & Mackinac
Dul & Iron Itange-r
Dui Sou Shore & Atl
El Paso & So West.r
Erie  
Evansville & Terre
Fairchild Fc North E
Fonda Johns & Glow
Georgia Railroad  
Georgia South & Fla
Grand Trunk Syst_
Gr Trunk Vest..
Dot Gr Hay & Mil
Canada Atlantic_

Great Northern Syst
Gulf & Ship Island.
Hocking Valley 
Illinois Central _
Internat F0 Gt Nor_
a InteroceanIc Mex.
Iowa Central 
Kanawha & Mich 
Kansas City smith_
K 0 Itex & Orient_
Lake Erie & t est'n
Lake Shore & M Sou
Lehigh Valley 
Lexington & East 
Long Island 
Louisiana & Arkan_
Loulsv Henri & St Lr
Louisville & Nashv.
Macon & Birming'm
Maine Central _---r
Manistique 
Maryland & Penn 
a 1%,texi••an Central...
a Mexican Intcrnat_
a Mexican Hallway_
a Mexican Southern
Michigan Central -
Mineral Range 
MInneap & St Louts
Minn St P & S S H.
Missouri Kan & Tex
Mo Pac & Iron Mt o

Central Branch_o
Total system_ - -o

hmoiaie C
Nash,/ Chatt & St L
a Nat Rys of Mexico
Nevada-Cal-Oregon.

March
March ____
March ____
February _
February _
4th wk Mch
February _
February -
February _
March ____
February _
February _
1st wk Apr
February -
1st wk Apr
1st wk Apr
1st wk Apr
February -
February -
2d wit Mch
1st wk Apr
February _
1st wk Apr
February _
1st wk Apr
1st wk Apr

see New
February _
February _
February _
February _
February _
-See New
February -
1st wk Apr
February _
February _
February _
February _
February -
February _
February _
1st wk Apr
4th wk Mch
4th wk Mch
1st wk Apr
February -
1st wit Apr
February _
February -
Haute-See
February -
February _
February -
-See Sout
1st wk Apr
4th wk Mch
4th wk Mch
4th wk Mch
March ____
February _
February _
March ____
1st wk Apr
1st wk Apr
1st wit Apr
February -
February _
1st wk Apr
-See New
-See New
February _
February -
February
February _
February -
1st wit Apr
March
February -
March
February -
•nuary

1st wit Apr
3(1 wk Meh

wk Mch
See New Y
1st wk Apr
1st wk Apr
1st wk Apr
February _
1st wk Apr
1st wit Apr
1st wit Apr
Wit Mch 13
February _
1st wit Apr
1st wit Apr

273,847
133,486
113,262

5,376
7,215,792

63,346
2,391,265
4,955,671
249,795

5,112
2,810,433

3,377
128,258
183,133
180,500

1,555,000
194,600

1,762,353
237,598

1,441
471,372

5,108
212,929

5,719.427
142,078
109,429

York Cell
3,931.519
4,691,857
923.157
74,079

524,087
York Cen
154,756
265,812
25,772
47,436
13.129
31,269

223,089
1,272,717
2,219,043
381,300
39,290
49,456
23,359
85,232
50,424

618.294
3.748.370
Rock Is

1,890
51.565

233,636
hem n Rail
718,663
168,746
44,438
44,942

3,994,086
156,839
351,929

4,961,734
132,000
125,105
64,667
128,282
686,723
26.151

York Cell
York Cen
2,143,045

33,110
/nc.80,
101,316
79,150

836,280
13,355

588,447
3,004
24,360

2,841,45:,
115,184
135,300
28,375

ork Centr
14,819
71,870
229,118

1,859,902
792,000
32,000

824,000
27,760

923,256
1,066,434

8,687

220,533
132,572
121,853
3,979

6,752,551
38,289

2.231.525
4,682,348
212,383

4,098
2.491,615

2,869
105,569
131.092
167,600

1,316,000
192,400

1,800,737
206,979

1,448
397.120

5,918
195,699

5,205,865
142,538
96,827

tral.
3,937,988
4,078,222
894,542
77,600
509.801

tral.
128,897
241,383
23,714
54,016
3,609
18,832
222,086

1,327,428
2,288,919
$25,300
37,571
42,893
20,491
89,216
48,261

3,223.264
land Syst

1,309
45,177

229,674
way.
664,823
179,360
31.068
31,160

3,218,370
151.414
348,912

4,687,455
125,000
143,777
80,724
120.505
657.429
15,902

tral.
tral.
2,116,331

27,653
278

75.705
67,219

795,290
13,243

578,934
3,292
21,514

1,991,259
188,537
153,000
23.507

al.
14,137
70,708
214,703

1,668,915
579,000
23,000

602,000
29,024

831,414
888,466
• 5,974

2,357,511
1,207,629
1,076,871

43,000
61,834,210
1,556,630

16,883.189
47,284,007
1.890,133

52,426
26,202,187

33,622
5,425,864
1,542,796
7,583,100

58,435,725
9,023,524
16,874,155
2,317,446

59,914
20,056,047

35,077
9,809,962
53,130,012
6,393,358
4,034,909

40,748,316
44,681,725
9,149,716
724,126

5,353,169

1,581,794
11,949,219

191,263
508,014
61,824
220,156

1,288,957
12,254,410
22,055,222
15,882,098
1,174,280
1,320,012
884,680

4,837,975
2,043,617

  4,634,383  
33,542,059

13,203
502.368

1,946,897

29,987,444
4,111,719
1,234,839
1,340,562

40,741,779
1,265,337
4,209,621
43,583,090
6,387.910
4,923,755
2,349,938
1,476,165
5,854,889

21,705,052
254,931
Dec.24

785,898
687,161

35,308,706
106,068

5,516,019
$6,320
244,931

18,155.807
5,217,819
5,007,000
915,657

634,721
3,263,931
9,749,318
17,657,579
34,684,244
1,325,000

36,009,244
1,110,157
7,427,482
18,307.994

292,180

2,295,711
1,199,824
1,176.570

31.612
62,808,854
1,236,568

17,441.191
52,744,611
1,746,530

46,867
27,270,576

36,035
6,156,583
1,458,539
7,164,600

56,203,007
9,308,101
18,580,519
2,352,160

80,988
20,780,485

43,667
9,652,272
54,495,044
6,369,784
4,035,453

39,411,075
44,608,790
9,055.676
759,453

5,735,344

1,584,334
11,493,103

198,455
556,150
97.760
222,401

1,275,212
13,532,464
22,945,532
16,191,852
1,31)0,618
1,469,678
917,889

5,200,062
2,384,148

34,411,224

12,809
535,771

2.060,173

32,668,385
4,667,550
1,359,167
1,527,157

43,609,739
1.505.334
4,396,460
45,590,061
5,520,992
5,983,804
2,414,610
1,449.306
6,344.454

24,241,955
343,787

1,221
763,884
692,696

35,459.021
119,038

5,904,783
43,495
258,617

11,407,711
6,548,813
5,031.400
918.142

616,523
3,079,979
9,385,905
16,761,763
34,220,227
1,201,000

35,421,227
1,087,998
7,486,794
19,574,082

263,526

Nevada Central__-_
Nvcec Hud River
Lake Shore & H S
Lake Erie & West
Chic Ind & South
Michigan Central.
Cleve C C Fc St L..
Peoria & Eastern.
Cincinnati North.
Pitts & Lake Erie
Rutland 
N Y Chic & St. L_
Total all Ilags.. _ _

N Y Ont & Western
NYNH& Hart_-r
N Y Susq & West 
Norfolk Fe South- -r
Norfolk & Western. 
NorthernCentral  
Northern Pacific 
Pacific Coast Co 
Pennsylvania Co. _r
d Penn-East P & E
d West of P & H.

Pere Marquette__ _r
Phila Balt & Wash_
Pitts Cin Chic & StL
Raleigh & Southp't
Reading Company_
Coal & Iron Co 
Total both cos.__

Rich Fred 4c Pot_ .r
Rio Grande June...
Rio Grande South_ _
Rock Island System
e St L & San Fran
f gvansv a: Ter H
Total of all lines_

St Jos 110 Grand Isl_
St Louis Southwest.
San Pod LA & S L.r
Seaboard Air Line_

Atlanta & Birm_
Florida West Sh_

Southern Indiana_
c Southern Pac Co_
Southern Railway 

Mobile & Ohio...
Cin N 0 & Tex P.
Ala Great South_
Georgia Sou & Fla

Texas Central  
Texas & Pacific_ _ _ _
Tidewater & West_r
Toledo & Ohio Cent
Toledo Peor & West
Toledo St L & West
Tombigbee Valley 
Union Pacific Syst_
Vandalla  
Virginia & Sou West
Wabash 
Western Maryland .r
West Jersey& Seash
Wheeling & L E_-r
White Inv (Vt)2wks
Wisconsin Central _
Wrightsville & Tenn
Yazoo & Miss Vail_

February
February -
February
FebruarY
February
February
February
February
February
February
February
February
February
February.
February
February
February.
February
February.
February
February
February.
February.
February.
February
February.
February
February.
FebruarY
February.
February.
February.
January _-
1st wk Apr
February.
February -
February _
February.
February _
1st wk Apr
February _
February _
February.
January __
February -
February _
1st wit Apr
1st wit Apr
1st wit Apr
1st wk Apr
1st wk Apr
4th wk Mch
1st wk Apr
February -
February.
1st wk Apr
1st wk Apr
February -
February -
February -
February.
1st wk Apr
January --
FebruarY -
February -
end Mch 27
4th wk Mcb
February _
March ____

4,220
6.143.362
2.985.516
328,035
230,890

1.891,207
1,884,704
210,279
74,309

783,783
186,004
644.580

15362669
557.812

3.826,499
281,392
198,009

2.167,477
788,979

4,309,819
445,096

2,671,608
10314160
Enc.347

1,010,563
1,232.416
2,073.528

12.668
2.906,739
2,497,772
5,404,511
189,620
64.516
8,953

4,574,736
3,731,861
149,255

8,455,853
122.929
184,308
555,331

1,464.539
72.455
18,895
82.118

8.560,998
1,000,122
175,798
145,478
62,023
37,459
30,922
221,604

5,597
233.376
14,084
60,147
8,158

4,984,304
643,836
77,071

493,262
471.300
302,444
$82,208

1,325
197,000
21.102

830,561

4,323
5,691,711
2,847.588
305,844
220,440

1,727,230
1,753,740
210,672
48,973

645,380
168,344
786,974

14406896
515,485

3,359.707
238,382
152,276

1,818.320
785,479

3,944,997
411.910

2,475,478
9.814,060
.500
830,568

1,107,116
1,937,310

7.496
2,626.041
2,659,581
5,285,623
148,575
51,250
9,322

4,266,011
4,487,081

157.474
7,910,546
108,051
157,770
491,564

1,289.293
58,537
13,001

140,076
8,474,744
917,181
164,938
135,377
51,951
31,958
22,315
208,709

6,174
281.754
11,751
60,702
4,090

4,640,115
648,810
66.087
429,309
417.114
277,344
311.919

792  
181,000
25.684

911,995

50,290
60,941,765
27,926.884
3.156,384
2,002,595
16,982,073
17,515.347
1,912,730
735,293

7.923,107
1,898,032
6,225,262
147174468
5,489,325

35,533,185
2,129,058
1,532,417
19,178.732
7,603,669

46,102,385
4,213,547
27,236,327
03,811,413

Dec.6,24
9,333,519
10.959,694
18,167,155

88,243
26,434,932
22,803,426
49,238,357
1,221,934
516,836
453.241

41,268,075
32,501.477
1,443.017

75,212,568
1,109,332
8,221,690
4,637.357
10,675,180

628,564
73.763

781,951
80,144,758
40,759,746
7,511,782
5,947,776
2,751,383
1,543,492
946,111

11,596,904
47,743

2,969,003
851,827

2,623,471
53,561

52,968,128
5,905,056
815.443

10,890,057
3,565,566
3,661,360
3.766,195

5,593,630
186,248

7,928,355

52.905
63,309,202
29.061,965
3,276,732
1.961,027
18.301,825
17,547,891.
2,029,270
631,189

9,093,120
2,027.748
6.791,600
153981575
5,415,698

36,536,019
2.253,909
1,414,089

20.749,361
8,664,869,
48,945,817
5,186.624

31,418,128
106049713
5,400
9,191,152
11,469,194
20,203,549

62,279
29,086,887
26,804,081,
55,890,965
1,276,710
528,238
473,888,

41,045,892
33,389,957
1,540,470

75,976,319
1,105,093
7,723,308
5,166,195

10,564,335
611,074
65,710

1,153,789
86,191,523
41,368,144
7,711,284
6,226,451
2,827,488
1,584,917
880,577

11,900,912
62,119

3,078,739
967,834

3,100,150
40,030

52,749,332
6,503,655
748,128

20,355,657
3,617,264
4,002,06
3,995,019

5,675.454
198,422.

8,044,739

Various Fiscal Years. Period.
Current
Year.

Previous
Year.

Bellefonte Central 
I Delaware & Hudson 
Manistique 
a Mexican Railway 
a Mexican Southern 
New York Central & Hud River
Lake Shore & Mich Southern_
Lake Erie & Western 
Chicago Indiana & Southern _
Michigan Central 
Cleve Gin Chic & St Louis. 
Peoria& Eastern 
Cincinnati Northern 
Pittsburgh & Lake Erie 
Rutland  
New York Chicago & St Louis
Total all lines 

Northern Central 
d Penn-East of Pitts & Erie 
d West of Pittsburgh & Erie_

Phtla Baltimore & Washington_
Pitts CM Chicago & St Louls 
Rio Grande Junction 
Texas & Pacific 
West Jersey & Seashore 

Jan to Mch 31
Jan to Feb 28
Jan 1 to Mch 31
Jan 1 to Mch 21
Jan to Mch 21
Jan to Feb 28
Jan to Feb 28
Jan to Feb 28
Jan to Feb 28
Jan to Feb 28
Jan to Feb 28
Jan to Feb 28
Jan to Feb 28
Jan to Feb 28
Jan to Feb 28
Jan to Feb 28
Jan to Feb 28
Jan to Feb 28
Jan to Feb 28
Jan to Feb 28
Jan to Feb 28
Jan to Feb 28
Dec to Jan 31
Jan to April 7
Jan to Fen 28

315,267
2,643,834

10,274
1,567,600
307.316

12,755,005
6,302,241
662,283
496.493

3,798,868
3,909,669
419,041
151,448

1,621,012
381,839

1,396,434
31,894,313
1.656,115

21,534,972
/nc.94

2,495,556
4,222,361
133,236

3,677,149
595,154

$13,571
2,780,670

10,689
1,860,800
285,290

11,871,038
5,698,028
642,332
456.045

3,588,898
3,539,859
460,844
105,794

1,230.764
356,159

1,546,961
29,496,522
1,659,915

20,378.272
7,900
2.314,056
3,937,507
131,634

3,622,987
560.654

AGGREGATES OF GROSS EARNINGS-Weekly and Monthly.

Weekly Summaries. Cur'nt Year Prev's Year Inc. or Dec.

4th week Jan (43 roads)---- 13,228,706 12,834.339 +394,367 3,07
1st week Feb (43 roads) - 9,730,224 8,496,377 +1,233,847 14.52
2d week Feb (44 roads)---- 0,523,070 8,733,905 +780.165 9.04
3d week Feb (45 roads) -- .- 10,064,852 9,183,562 +881,290 9.60
4th week Feb 145 roads).- 10,890,804 10,940,295 +249,891 2.28
1st week Mch (44 roads) ___ 10,422,328 9.534,627 +887,701 9.31
2d week Mch (45 roads) 10,570,149 9,806,011 +764,138 7.79____
3d week Mch (43 roads)_.._.. 10,562,507 9,805,930 +758,577 7.61
4th week Mch (47 roads)---- 16,017,203 14,194,326 +1,822,877 12.84
1st week April (40 roads) 10,351,271 9,198,195 +1,153.076 12.54

Monthly Summaries. Client Year Prev's Year Inc. or Dec. %

$ $ $
Month June 1008 (113 roads). 146,270.130 179.397.094 -33.126,964 18.47
Month July 1908 ( 97 roads). 155,103,883 133,365.9v3-27,362.110 14,87
Month Aug 1908 (105 roads). 179,781,772 209,690.782 -29,909,010 16.64
Month Sept 1908 (114 roads). 210,014.059 223.964,045 -13,950,886 0.23
Month Oct 1908 (119 roads). 223,931,291 20.652,757 -16,721,466 6.95
Month Nov 1908 (118roads)_ 205,963,343 213,913.648 -7.950,205 3.71
Month Dee 1908 (234 roads)- 215,251,439 204,475,660 +10.774,779 5.27
Month Jan 1909 (712 roads). 181,027,699 171,740,858 +9,286,841 5.41
Month Feb 1900 (689 roads). 168.338,557 156,156,486 +12,180,071 7.80
Month Mch 1909 ( 4(1 roads) _ 51,321.597 46.239.241 +5,082,356 10.99

a Mexican currency. b Includes earnings of Gulf & Chicago Division. c Includes the Houston & Texas Central and Its subsidiary lines in both,
years. d Cover- lines directly operated. e Includes the Chicago & Eastern Illinois in both years. f Includes Evansville & Indiana RR. Is Includes
earnings of Colorado & Southern, Fort Worth & Denver City and all affiliated lines, excepting Trinity & Brazos Valley RR. k Includes in both years
earnings of Denver Enid & Gulf put, Pecos Valley System and Santa Fe Prescott & Phoenix By. 1 These figures do not Include receipts from nick
of coal. o Figures here arc on the old basis of accounting-not the new or Inter-State Commerce Commission method. r These figures are on the new

t bs.sla prescribed by the Inter-State Commerce Commission.
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Latest Gross Earnings by Weeks.-In the table which
follows we sum up separately the earnings for the first week
of April. The table covers 40 roads and shows 12.54%
Increase in the aggregate over the same week last year.

First Week of April.

Alabama Great Southern 
Buffalo Rochester & Pittsburgh
Canadian Northern 
Canadian Pacific 
Central of Georgia 
Chesapeake & Ohio 
Chicago & Alton 
Chicago Great Western 
Chicago In ! Louisville 
Cinc New On Texas Pacific 
Colorado & Southern 
Denver & Rio Grande 
Detroit & Mackinac 
Duluth South Shore & Atlantic_
Georgia Southern & Florida__ _
Grand Trunk of Canada 
Grand Trunk Western 
Detroit Grand Hay & Milw_
Canada Atlantic 

International & Great Northern
interoceanic of Mexico 
Iowa Central 
Kansas City Mexico & Orient 
Louisville & Nashville 
Mexican International 
Mineral Range 
Minneapolis & St Louis 
Minneapolis St Paul & S S M_ _
Missouri Pacific & Iron Mtn 

Central Branch 
Mobile & Ohio 
National Railways of Mexico _
Nevada-California-Oregon _ _
Rio Grande Southern 
St Louis Southwestern 
Southern Railway 
Texas & Pacific 
Toledo Peoria & Western 
'Toledo St Louis & Western..__ _
Wabash 

Total (40 roads) 
Net increase (12.54%) 

1909.

62,023
128,256
180,500

1,555,000
194,600
471,372
212,929
142,078
109,429
145,478
265,812
381,300
23,359
50,424
37,459

718,663

132,000
125,105
64,667
26,151

836,280
115,184
14,819
71,870

229,116
792,000
32,000
175,798

1,066,434
8,687
8,953

184,306
1,000,122
221,601
14,084
60,147
493,262

10,351,271

1908.

51,951
105,569
187,800

1,318.000
192,400
397,120
195,699
142,538
96,827
135,377
241,383
325,300
20,491
48,261
31,958

664,823

125,000
143,777
60,724
15,902

795,290
168,537
14,137
70,708

214,703
579,000
23,000

164,936
888,466

5,974
9,322

157,770
917,181
208,709
11,751
60,702

429,309

9,198,195

Increase. Decrease.

10,072
22,687
12,900

239,000
2,200

74,252
17,230

12,602
10,101
24,429
56,000
2,868
2,163
5,501

53,840

7,000

3,943
10,249
40,990

682
1,162

14,413
213,000

9,000
10,862

177,968
2,713

28,536
82,941
12,895
2,333

63,953

1,226,485
1,153,078

460

18,672

Street Railway Net Earnings.-The following table gives
the returns of STREET railway gross and net earnings
reported this week. A full detailed statement, including all
roads from which monthly returns can be obtained, is given
once a month in these columns, and the latest statement of
this kind will be found in the issue of April 3 1909. The
next will appear in the issue of May 1 1909.

-Gross Earnings- -Net Earnings-
Current Previous Current Previous

Roads. Year. Year. Year. Year.

Roads.

Kingston Consol RR Co-
Jan 1 to Mch 31  10,491 10,491 zdef2,031 dcf4,547
July 1 to Mch 31  36,213 38,541 z7,344 zdef5,837

53,353 x After allowing for other income received.

$
Central Penn Trac Co_ _ _Mch 57,136

Jan 1 to Mch 31  167,332

Grand Rapids By Co_ _ _Mch 76,137
Jan 1 to Mch 31  225,177

Kingston Consol RR Co- b-
Jan 1 to Mch 31  27,048
July 1 to Mch 31  102,148

a Net earnings here given are after deducting taxes.
b Net earnings here given are before deducting taxes.

$ $ $
52,704 12,702 6,965

156,152 36,886 19,620
69,058 37,289 30,629

202.530 112,253 86,409

24,024 8,460 5,944
103,456 43,307 32,439

Interest Charges and Surplus.
-Int., Rentals, cr.c.- -Bat, of Net E'ngs.-
Current Previous Current Previous
Year. Year. Year. Year.

369

555

73,409

For the fourth week of March our final statement covers
47 roads and shows 12.84% increase in the aggregate over
the same week last year.

Fourth Week of March. 1109. 1908.

Previously reported (38 roads).
Alabama Great Southern 
Ala New On & Texas Pacific-
New On & Northeastern.._ _ _
Alabama & Vicksburg 
Vicksburg Shreveport & Pac_

Cinc New On lc Texas Pacific_ _
Detroit Toledo & Ironton 
Ann Arbor 

Georgia Southern & Florida_ _ _
Texas Central 

Total (47 roads) 
Net increase (12.84%) 

15,296,032
104.954

111,847
53,486
42.262
219,070
39,290
49,456
69,884
30,922

16,017,203

13,555,162
86,197

87,533
52,572
48,853
208,285
37,571
42,893
52,945
22,315

14,194,326

Increase.

1,841,523
18,757

24,314
914

10,785
1,719
6,563
16,939
8,607

1,930,121
1,822,877

Decrease.

100,653

6,591

107,244

• Net Earnings Monthly to Latest Dates.-In our "Railway
Earnings" Section, which accompanies to-day's issue of this
journal, we furnish full details of the gross earnings and ex-
penses for the latest month and the fiscal year to date of all
roads that are obliged to file monthly statements with the
Inter-State Commerce Commission. We print here, there-
fore, only the returns supplied by the companies themselves,
or, rather, such of them as have come in this week. Where
the figures furnished by the companies differ from those filed
with the Commission, the reader should understand that the
basis of computation is different.

-Gross Earnings- -Net Earnings--
Current Previous Current Previous

Roads.
Year. Year.

$
Alabama Tenn & North_Feb 5,376 3,979

July 1 to Feb 28 43,000 31,612
American Gas & El Co.. Mch 208,536 179,050

Jan 1 to Mch 31 652,620 550,448
Bellefonte Central_ b___Meh 5,112 4,098

Jan 1 to itch 31 15,267 13,571
Chicago Indianan & LoubFeb 355,778 317,370

July 1 to Feb 28 3,482,781 3,544,320
Copper Range_b Veb 47,436 54,016

July 1 to Feb 28 508,014 556,150
Manistique_b Mch 3,004 3,292

Jan 1 to Mch 31 10,274 10,689
Nevada-Cal- Oregon_ b___Feb 24,990 20,127

July 1 to Feb 28 247,761 233,778
Tol Peoria & Western_ b_Feb 81,946 94,726

July 1 to Feb 28 748,054 851,659
b-March  80,683 104,424
July 1 to Mch 31 837,737 956,085

Year. Year.
$ $
2,929 1,958

23,997 15.870
59,627 39,917
193,026 134,791
def259 def1,050
1,375 def248

86,144 43,443
1,011,321 1,032,259

13,094 10,467
124,254 153,032

317 def245
2,535 def100
11,556 5,644

133,081 118,288
4,016 6,925

151,390 156.084
13,352 25,376
164,743 181,440

a Net earnings here given are after deducting taxes.
b Net earnings here given are before deducting taxes.
z These figures are on the basis of accounting required by the Inter-State

Commerce Commission.

Interest Charges and Surplus.
-Int., Rentals, ctc.- -Bal. of Net E'ngs.-
Current Previous Current Previous
Year. Year. Year. Year.

Roads. $ $ $ $
American Gas 80 El Co.._Mch 33,940 )1:181N f27,861 (6,276fr71,1742

Jan 1 to itch 31  101,686
Bellefonte Central itch 243 257 def502 def1,307

Jan 1 to itch 31  729 771 646 def1,019
Copper Range Feb 12,437 11,437 657 de1970

July 1 to Feb 28  97,000 99,300 27,254 53,732
Nevada-Cal-Oregon Feb 3,954 5,155 x8,630 x1,611

July 1 to Feb 28  31.751 32,421 1111,687 x100,558
Tol Peoria & Western_ __Feb 24,499 27,646 zdef17,129 zdef19,899

July 1 to Feb 28  197,693 229,357 zdef29,415 xdef36,738
March  24,550 24,015 zdef10,198 z1,895
July 1 to March 31  212,087 214,780 zdef29,438 x3,751

--
r After allowing for net expenses and income of American Gas & Electric

Ca. and deducting dividend on preferred stock.
x After allowing for other Income received

ANNUAL REPORTS.

Pittsburgh Cincinnati Chicago & St. Louis Railway.

(Report for Fiscal Year ending Dec. 31 1908.)

The report of President McCrea will be found on subse-
quent pages. The operations, earnings and charges and
the general balance sheet for four years were as below:
OPERATIONS (4:. FISCAL RESULTS-ALL LINES DIRECTLY OP'D .

1908. 1907. 1906. 1905.
Miles operated  1,472 1,472 1,429 1,427

Operations-
Passengers carried  10,251,055 11,567,794 10,707,054 10,459,987
Pass. carried 1 mlie 365,574,267 385,464,056 340,815,295 316,289,625
Rate per pass. per mile.. 1.87 cts. 1.88 cts. 2.01 cts. 1.99 015.
Freight (tons) carried  27,152,648 42,952,781 39,368,970 35,023,116
Freight (tons) 1 mile  a3,205,847 a4,293,075 43,844,058 a3,482,505
Rate per ton per mile__ _ 0.84 cts. 0.63 cts. 0.65 cts. 0.63 cts.
Earnings- $ $ $ 3

Freight  21,314,488 27,626,158 25,191,921 22,317,917
Passenger   7,022,090 7,420,355 7,021,852 8,431,541
Express   1,179,048 1,253,665 1,021,304 943,221
Malls  1,184,871 1,211,952 1,228,872 1,211,719
Miscellaneous  212,391 134,460 21,462 134,195

Total earnings  30,912,886 37,646,590 34,485,501 31,051,101
Expenses-

Malnt. of way, &c  3,113.738 5,467,891 4,604,247 3,902,151
Maint. of equipment  5,339,910 7,262,521 6,748,520 5,958,739
Traffic   717,488 750,533 706,956 866,725
Transportation   11,185,190 13,478,337 12,093,128 11,323,917
General expenses  689,743 681,191 657,944 819,535
Taxes   1,354,361 1,212,701 1,139,555 1,047,551

Total exp. and taxes_ 22,480,426 28,853,174 25,950,350 23,519,316
Net earnings  8,432,460 8,793,416 8.535,151 7,532,215
Deduct rentals roads op-

erated for net earn'gs_ 312,289 629,817 650,932 565,253

Net earns, of the P.
Cin. Chic. & St. L. fly..... 8,120,171 8,163,599 7,884,219
Divs. and int. from Inv's 335,609 298,949 146,405
Interest, general account
Rents   106,248 97,894
Miscellaneous income__ _ 124,118 153,265 51,526

459,727 558,462 295,825
Gross income  8,579,808 8,722,061 8,180,044
Deduct-

Fixed rental leased roads 760,818 728,622 711,301
Rent of tracks of oth. cos 134,002 106,213 138,213
Interest on bonds  2.557,020 2,295,145 2,324,440
Interest on car trusts..  278,777 325,238 330,655
Interest, general account 189,919 374,912 154,622
Hire of equipment  582,451 63,181
Advances and miscell  34,041 33,864 3,221 10,868
Consol. M. sinking fund_ 498,590 444,390 449,990 455,400
Car trusts, principal_ _ _ _ 596,133 506,133 596,133 506,112
Dividends on preferred_ (5)1,373,132 (5)1,372,980 (5)1,372,838 (4)1,098,196
Dividends on common_ (4)1.145.882 (4)1,068,404(3 M)867,310 (3)743,400
Extraordinary expenses 358,000 875,233 900,000 1,000,000

6,966,982
91,647
38,364

385,494
89,992

585,997
7,552,959

702,821
137,483

2,344,754
276,921

Total   8,508,765 8,284,315 7,848,728 7,275,755
Balance, surplus  71,133 437,746 331,316 277,203
a Three ciphers (000) omitted.

BALANCE SHEET DEC. 31.

1908. 1907. 1906. 1905.
Assets- $ $ $ $

Road and equipment 117,423,783 115,883,821 110,285,260 106,240,545
Bonds and stocks owned 5,377,935 7,130,885 5,571,930 2,927,870
Supplies on hand   • 1,624,520 2,503,343 2,125,487 1,808,662
Little Miami RR.. for

betterments  106,731 362,387 847,149 562,050
Cash   1,595,079 1,389,949 1,451,882 1,377,732
Cash in transit  442,936 354,689 472,376 451,840
Cash to pay interest_ ._ 169,545 165,938 168,078 182,520

counts due by agents,
companies, &o  2,975,779 3,634,195 3,302,083 3,564,317

Sinking funds  16 521 783 6,459

Total  129,716,324 131,425,707 124,225,028 117,181,095
Liabilities-

Stock, common.  29,095,569
Stock, preferred*  27,563,922
Bonds (see "fly, and In-

dustrial" Section)  56,315,000
Car trust principal ch'ged
out in advance  1,222,136

Taxes charged out and
awaiting settlement.. 896,325

Collateral obligations_
Current accounts  1,690,048
Due other companies.... _ 422.409
Interest on bonds_b  697,961
Dividends payable  1,250,521
Sinking fund  4,068,016
Pennsylvania Co's adv's 1,800,000
Misc., incl. mortgages
and ground rents.. _ .. _ 816,691

Profit and loss balance  3,888,724

29,095,569 25,226,769 25,328,889
27,563,922 27,503,922 27,461,802

56,959,000 50,921,000 52,055,000

1,107,353

827,780
2,500,000
2,167,971
331,238
708,592

1,259,348
3,425,042
900,000

2,500,000
2,998,538
592,411
665,161

1,182,028
2,845,587
4,250,000

2,755,345
802,185
679,204
921,088

2,285,852

760,375 1,653,143 1,310,989
3,819,520 3,826,489 3,781,661

Total 199,716,324 131,425,707 124,225,028 117,181,995

• Includes amounts for other companies' stocks not exchanged.
b Includes accrued interest and matured interest unpaid.-V. 87, p. 740.
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Long Island Railroad.

(Report for Fiscal Year ending Dec. 311908.)

President Ralph Peters says in substance:
General Results.-The operations for the year show a decrease in gross

earnings of $311,863, or 3.08%, due to the general business depression
and to a falling off in the business to and from the race tracks. Freight
tonnage shows a decrease of 6.91%; ton mileage of 1.98% and freight train
mileage of 11.64%. The number of passengers carried decreased 2.95%,
passenger mileage 3.05% and passenger train mileage 5.16%. The oper-
ating expenses, excluding taxes, show a decrease of $1,259.349, or 14.77%
and, including taxes, the expenses show a reduction of $1,211,216.
The net operating earnings were $1,870,374, an increase of $811,877.

After providing for the interest on bonded debt, except as hereinafter noted,
and all other liabilities, your income showed a deficit of $276,088, this
deficit being $582,740 less than for the preceding year. The taxes paid
on all lines amounted to *393,312, being an increase of $48,134. (Compare
editorial remarks V. 88, p.
The loss from the operation of the Montauk Steamboat Co., Ltd., for the

year, amounting to $38,508, due to competition and the general decrease
in excursion business, has been charged off against your income.

As the Bay Ridge Improvement and the purchases of land in connection
with that and other construction work continued to require capital expendi-
tures from which no additional revenue can be derived until their com-
pletion, a proper proportion of the interest on the completed but unused
portions of the improvements has been charged into the cost of construction.

Improvements.-The charges to capital account for the improvements
eferred to aggregated $1,003,607, as follows:
Atlantic Ave. improvem't_ 4358,9851 Elimination of Brooklyn
Atlantic Ave. trolley  12,682J grade crossings $237,977
Bay Ridge improvement__ 341,132 Electrification of lines  52,829
The work on the Atia,ntic Avenue improvement was in the completion of

the passenger terminal and the merchandise freight terminal at Flatbush
Ave., the latter having been put in operation on July 1. The Bay Ridge
Improvement has progressed satisfactorily, but on account of the general
depression this work was not prosecuted actively.
Other charges to capital account aggregate (net) $423,996, including

chiefly Glendale cut-off, *106,858; Montauk freight cut-off, $85,369; freight
yard at Van Aist Ave., Long Island City, $156,718.
The funds to meet your capital requirements were advanced by the

Pennsylvania RR. Co.
Electric Lincs.-The Interborough Rapid Transit tunnel from New York

was put into operation to the Flatbush Ave. terminal, Brooklyn, on May 1
1908, and the service on the electrified lines of your company has been
increased very largely to meet the increased business going via Flatbush

Ave., instead of by Long Island City as heretofore.
The extension of electric service to Hempstead was put in service on May

26. The results therefrom are very satisfactory, both in economy and in-
creased business. Indeed, the general results on that portion of your
system which has been electrified fully justify the expenditure made in
accomplishing that result.

Steel Cars.-Through the equipment trust arrangements heretofore ex-
plained, your company has added to its equipment the 50 steel passenger
cars referred to in the report for 1907.

Track.-There were 1,462 tons of new steel rail and 164,573 ties used for
renewals; and 71 tons of new rail, 1,138 tons of second-hand rail and 15,000
ties were used in the construction of 10.59 miles of additional tracks and
sidings. A third track was laid between Bellerose and Floral Park, and
between Cedarhurst and Far Rockaway. The second-track work on the
Oyster Bay branch, between Roslyn and Glen Cove, will be finished early
In the current year.
The Glendale cut-off, which connects the main line with the Montauk

division at Glendale Junction, and the freight cut-off, connecting the North
Shore freight yard with the Montauk division at Dutch Kills Creek, will be
completed during 1909. The improvement between Winfield and Dunton
was also commenced. This embraces a revision of alignment and grade
through Maple Grove, so as to eliminate grade crossings; two tracks will be
electrified and made ready for operation through the Pennsylvania tunnels
by the end of the year.

Territory Served.-During the year 4,748 dwelling houses, 18 factories,
368 stores and 238 miscellaneous buildings were constructed in villages on
your lines outside of Long Island City and Brooklyn.
Annex Boat.-In October 1908 the Wall Street Annex boat service from

Long Island City was discontinued, owing to the completion of the subway
to your Brooklyn station.
Financial Plan Required -The proceeds of the $22,408,000 of refunding

mortgage bonds sold in 1903 and 1904 have all been expended either for
additions and improvements or for the purchase of securities, the balance
of the authorized issue being required either to retire other securities or to
take up underlying bonds at maturity. In addition there has also been
advanced by the Penn. RR. Co. for similar purposes about $6,000,000.
The annual reports from 1903 to date show that the following disposition

has been made of the amounts named:
Atlantic Ave. Improv'ts_ _$4,733,614 Advances to Long Island
Bay Ridge imp. &c  2,470,216 Consol. Electrical Cos_ _$1,429,010
Electric motive power Advances to subsid. cos_ _ 1,092,896

plants and equipment_ 3,102,906 Securities acquired   3,716,694
Cost of road and real est_ _ 4,239,461 Increase in current assets_$1,385,701
Cost of equipment  888,700 Def. from oper. and direct
Cost of marine equipment_ 58,560 charges to profit & loss_ 2,058,548
Atlantic Ave. trolley line_ 294,650 Bonds retired  2,700,000

Your board will have to consider at an early date a financial plan, under
which the advances referred to can be funded, and the funds provided for
improvements absolutely required to put your company in position to handle
the traffic that will be thrown upon your lines by the opening of the Penn-
sylvania RR. Tunnel Line and the rapid development of Long Island.

OPERATIONS, EARNINGS, EXPENSES, CHARGES, dec.

Operations- 1908. 1907. 1906. 1905.
Tons carried, No  3,072,521 3,300,611 2,990,851 2,745,622
Tons one mile, No  79,822,495 81,433,789 72,793,574 69,270,830
Rate per ton per mile  3.179 cts. 3.319 cts. 3.487 cts. 3.353 cts.
Passengers carried, No 23,242,838 23,950,547 21,628,390 18,199,162
Passengers 1 mile, No _352,228,060 363,298,966 334,824,950 274,384.551
Rate per pass. per mile_ 1.482 cts. 1.468 cts.
Passengers per train, No. 85.52 83.65 76.19 72.65
Tons per train, No  162.56 146.53 130.55 136.53
Earnings, Lines

Directly Operated- $ $ $ $
Freight   2,540,033 2,705,079 2,538,080 2,322,334
Passenger   5,889,568 6,061,852 5,831,454 5,076,104
Express   1,154,465 1,176,755 1,106,942 1,022,036
Transportation of mails_ 41,293 41,197 40,905 39,399
Miscellaneous  193,185 145,525 78,215 41,593

Gross earnings   9,818,544 10,130,408 9,595,596 8,501,466
Operating Expenses-

Maint. of way & struct_ 1,000,588 1,266,457 1,056,280 828,590
Maint. of equipment_ 1,295,513 1,473,832 1,174,011 1,016,979
Traffic expenses  185,057 187,548 152,135 151,514
Transportation   4,555,504 5,353,537 4,873,294 4,440,738
General   230,573 245,210 225,442 194,380

Operating expenses_ _ 7,267,235 .8,526,585 7,481,182 6,832,201
Taxes   393,312 345,178 271,596 '241,635

Net earnings  2,157,997 1,258,845 1,842,838 1,827,631
Deduct rentals paid roads

operated on basis of
net earnings   287,623 200,148 155,760 '153,411

Net operating earnings.
Long Island RR. Co  1,870,374 1,058,497 1,687,078 1,474,220
Miscellaneous Income-

Int. from investments  62,752 62,514 60,494 52,500
Int. general account__ _ 34,714 162,025 210,408
Hire of equipment 42,647
Riv. & Herb. Trans. Co_ 28,028 29,086 30,422 8,694
Rents   126,088 163,108 153,568 154,016

Total   216,868 332,069 406,507 423,618
Total net income  2,087,242 1,390,568 2,093,585 1,897,838

1908.
Deductions-

1907. 1906. 1905.

Fixed rentals, leased rds. 255,124 255,050 251,158 250,050
Int. on bonded debt_ _ _ _ 1,803,330 1,803,330 1,772,465 1,550,357
Interest on mortgages
and ground-rents _ __ _ 72,738 67,721 41,442 29,977

Interest, general account 79,551
Hire of equipment  6,485
Equip. trust, int. & exp. 107,203 101,859
Premium on exchange_ _ 391 351 57 338
Advances to Montauk
Steamboat Co  38,508 21.085 56,822 44,590

Total   2,363,330 2,249,395 2,121,944 1,875,310
Balance   def.276,088 def.858,829 def.28,359 sur.22,52%

• These items are changed in later years, but aggregate of two Items re-
mains unchanged.

GENERAL BALANCE SHEET DEC. 31.
1908.

Assets-
1907. 1908.

Liabilities-
1907.

Road & equipm't_36,824,472 36,400,476 Capital stock 12,000,000 12,000,000
Atlantic Ave. imp. 4,982,862 4,623,877 Funded debt 42,418,703 42,418,703
Atlan. Av. trolley_ 294,650 281,968 Mtges. on real
Bay Ridge imp'ts_ 1,493,685 1,152,553 estate  1,969,918 1,861,088
Bklyn. grade-cross- Outstanding securi-

ing improv'ts _ _ 976,531 738,553 ties of leased
Man.Bch.Term.fd. 34,112 32,872 estates   3,888,000 3,888,000
Electric plants_ _ _ 3,102,906 3,050,077 Manhattan Beach
Bonds of other cos. 4,884,705 4,887,101 terminal fund  34,112 32,872
Stks. of other cos_ 1,826,201 1,809,701 Reserve funds  218,986 63,070
Real estate mtges. Pay-rolls & vouch-
owned  226,488 226,488 ers   733,722 753,413

Leasehold estates.. 5,388,000 5,388,000 Accounts payable.. 1,680,641 1,830,578
Due from agents.._ 356,030 359,405 Construction and
Due fr'm ind.&cos. 75,140 259,208 equipment  4,382,316 2,954,713
Advances to L. I. Taxes charged out

Consol. Elec.Co. 1,429,010 1,454,010 and awaiting set-
Adv. to other cos_ 1,324,902 1,393,489 tlement   37,169
Accts. receivable_ 526,667 576,987 Interest due and
Materials on hand.. 782,850 948,139 uncollected   28,291 30,268
Cash for purchase Interest accrued  532,075 532,075

of real estate__ _ 5,579   Due subsid. com-
Cash for interest_ 100,097 102,673 panies   280,102 208,548
Cash in treasury__ 571,608 304,732 Sundry accounts  32.205 75,538
Sundry accounts.. _ 52,661 14,194
Profit and loss_ _ _ _ 2,977,063 2,644,380

Total  68,236,220 66,648.864 Total  68,238,220 86,648,884
-V. 87, p. 1238.

Interborough-Metropolitan Company.
(Report for Fiscal Year ending Dec. 31 1908.)

The income account for the calendar year 1908 was given
in V.88, p.227. Below we give the balance sheet of Dec. 31
last in comparison with balance sheets of previous dates.

BALANCE SHEET.
Dec. 31 '08. Dec. 31 '07. Sept. 30 'Oa.

Assets-$
Interb. Rap. Tran. Co. stock at cost 104,563,042 104,563,042 104,533,142
Metropolitan St. By. Co. stock at cost 68,684,455 68,684,465 68,126,920
Metropolitan Secur. Co. stock at cost_ 28.329.695 28,329,695 28,204,125
Met. Sec. Co. loans secured by 3-year
5% imp. notes, stocks and bonds of
subsidiary cos. as collateral  9,422,891 8,844,700

Real estate  642,509 594,465 512,091
Accrued divs. on Interb. Rap. Trans 762,813
Ace. div. on Met. St. Ry. Co. stock_ 741,655
Metrop. Secur. Co. stock, full paid_ _ 36,773 36,774
Office furniture and fixtures_ 6,487 5.401
Engineering in suspension (additional
subways)   62,648 50,115

Cash and accts. receivable  811,428 1,835,803 4,161,458

Total 212,559.928 212,944,510 207,042,204
Liabilities-

Common stock  93,262,192 93,262,192 92,928,888
Preferred stock  45,740,000 45,740,000 45,380,300
Collateral trust 4% bonds  67,825,000 87,825,000 67.805,000
Notes payable  4,173,000 4,545,000
Accounts payable  28,782 42,370
Interest account  •763.031 763,031 33,095
Preferred dividend of October 567,253
Income account   767,943 766,917 327,668

Taal 212,559,928 212,944,510 207,042,204

• Includes accrued interest for 3 months to Jan. 1 next following on
Interborough-Metropolitan 434% bonds (covered by dividend of Int.
Rapid Transit Co. paid Dec. 31 1908.)-V. 88, p. 686. 505.

Washington (D. 0.) Railway & Electric Company.
(Report for Fiscal Year ending Dec. 31 1908.)

President Clarence F. Norment, Washington, D. C.,
March 1 1909, writes:
General Results.-The amount of increase and the percentage of the same

over the year immediately preceding was as follows: Gross earnings. 4334,-
825, or 9.88%; operating expenses, $107,418, or 6.14%; net earnings.
$227,407, or 13.90%; fixed charges, $70,263, or 6.35%; surplus for year
(including "other income"), $152,316, or 26.62%. The substantial in-
crease in gross earnings is partially due to normal growth of traffic and busi-
ness and partially to new business of an exceptional character taken on
during the past year. Each of your railways showed an increase in revenue
from passenger traffic over the year preceding.

Depreciation.-Ten years ago a large portion of the roadbed of these
railroads had been rebuilt and much new equipment acquired. During the
years immediately succeeding, the cost of maintenance was consequently
low and the necessity for extraordinary renewals nominal. Fortunately,
as the demands for maintenance have become larger in succeeding years.
the Increase in revenue has made it possible to meet the same. Last year
new rail was laid on the Columbia division from the Treasury to 15th St.
east. The cost of this work, and also the cost of sundry other betterments,
in lieu of depreciation charge, was charged to the surplus income for the
period, in order to make comparison with the ordinary operations in pre-
ceding years. The surplus revenue, after fixed charges for the year 1908,
was partially applied to the needs of the several companies in which it
originated without being carried to our profit and loss account.

Disposition of Surplus Earnings, $724,437,

Potomac Elec. Power Co.:
Sink, fund requirements_ _$26,000

Wash. Ry. & Elec. Co.:
Renewal of rail on Col. Div.$98,823

Discounts on bonds  45,000 Motor betterments 27,81*
City Ze Suburban By.: Sundry betterments 19,026
Motor betterments 14,950 Removal of aband'd tr'ks_ 4,663
Sundry betterments 1,092 5% div. on pref. stock__ _425,000
Removal of aband'd tr'ks_ 21,337 To profit and loss  40,735

Capital Transactions.-The expenditures charged to cost of property
of the several companies were: Washington Railway & Electric Co., $133.-
224; Anacostia & Potomac River RR. Co., $243,901; City & Suburban By.
$79,933; Wash.& Rockville Ry., $54,821; Pot. Elec. Power Co., $588,384.,
Funded Debt.-The following securities were issued: Anacostia & Po-

tomac River RR. Co. 1st mtge. 5s, to cover the cost of extensions to the
Union Station and for additional equipment, $462,000; Potomac Electrio
Power Co. consol. 55, for extensions, betterments and improvements.
$801,000; total, $1,153,000. The discount on the Anacostia & Potomao
River RR. Co. 1st mtge. 5% bonds, amounting to $38,692, was carried to a
special account which will be liquidated during the life of the bonds.
The Potomac Electric Power Co. sold during the year $1,400,000 of its

consolidated 5s at a discount of $142,500, which was charged to a suspense
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account called "discount on obligation issued bonds," which it is proposed
to liquidate during the life of the bonds by monthly proportionate credits.
The proceeds of these bonds wore applied to $650,000 of the obligations of
the company, represented by notes payable, to the capital requirements
during the year for extensions, betterments and improvements, and for
other proper corporate purposes.

INCOME ACCOUNT OF ENTIRE SYSTEM FOR CALENDAR YEARS.

1908. 1907. 1906. 1005.
Gross earnings $3,720,573 $3,385,749 $3,133,241 $2,905,907
Operating expenses_ _ _ _ 1,856,170 1,748,753 1,613,097 1,478,466

Net earnings $1,864,403 $1,636,996 $1,520,144 *1,427,441
Miscellaneous income_ _ _ 37,525 42,353 44,595 50,553

Total  $1,901,928 51,679,349 $1,564,739 $1,477,094
Deduct-

Taxes  $183,385 $170,029 $157,682 $149,157
/nterest  994,100 937,199 883,436 850,298

Total  $1,177,491 $1,107,228 $1,041,118 $999,455
Surplus  $724,437 $572,121 $523,621 $478,539
P. c. of op. exp. to earns. (49.89) (51.66) (51.49) (50.86)
Div. on pref. stk. (5%) _ 425,000 425,000 425,000 425,000
111
,,Surplus  5299,437 $147,121 $98,621 $53,539

BA LANCE SHEET OF WASHINGTON RY. & ELECTRIC CO. DECEMBER 31

1908.
Assets-

1907. 1908.
Liabilities-

1007.

Cost of property __27,975,940 27,871,483 Preferred stock__ _ 8,500,000 8,500,000
Co.'s stk. & cons.4s 855,421 855,421 Common stock__ 6,500,000 6,500,000
Potomac Electric Funded debt 13,073,543 13,073,709
Power Co. loan_ 300,000 500,000 Depreciation re-

Invests. In real est. serve  516,290 516,290
& sundry secur_ 24,459 24,659 Accounts payable_ 77,069 89,732

Mat'is & supplies_ 99,475 88,517 Accrued interest 83,531 83,531
Accts.rec. sub. cos. 167,321 131,619 Accrued taxes_  29,364 27,206
Accts. rec., misc._ 54,134 24,871 Reserve for dam-
Prapald insurance_ 6,465 5,792 ages & renewals 81,297 76,747
Cash  250,990 197,234 Profit & loss-sur_ 873,116 832,382

Total  29,734,211 29,699,596 Total  29,734,211 29,699,596
Note.-The funded debt, $13,073,543, as above, includes $851,600 Washington

Railway & Electric consolidated 4s in the treasury, there being $9,371,750 of these
bonds in the hands of the public. The debt of the company also includes the
bonds of the former Columbia Sty. Co. and the Metropolitan RR. Co.
The total funded debt of the system, Including the debt of the controlled com-

panies ($10,028,000), is $23,101,543. See page 114 of "Electric Railway" Section

Washington Water Power Company, Spokane. •
(Report for Fiscal Year ending Dec. 31 1908.)

The report, signed by Henry M. Richards, President, and
David L. Huntington, First Vice-President and General
Mana7er, and dated Spokane, Feb. 2 1909, says in substance:
Cash Receipts and Expenditures in 1908.-The cash on hand Jan. 1 1908

amounted to $115,292 and the profits for 1908 after paying dividendsand
all charges except depreciation [$238,600 was written off on this account.-
Ed.] were 5470,423; the proceeds of 6% notes afforded $815,385; tem-
porary loans and bills payable, $101,380; pre-payment on issue of stock
Jan. 11909, at par to stickholders, 5915,480; and sundry receipts, 519,416,
making a total available of 52.443,370. On Dec. 31 1908 there was cash
oa hand, $609,068. The remaining 51,773,708 had been applied t,):
Flowage rights, purchase and development of additional water

power, &c ---- , - -- , -------------------- -- --- 5459,637
Extensions to elect-sac light andsystem (notably, Post Falls
power plant, 591,727; steam relay station, Spokane, $353,049;
extension of distributing system, $188,101; and Big Bend
transmission line, $152,801)  990,459

Extension to electric railway System (notably; paving and re-
laying with heavier rail, 5175,237)  268,320

Materials On hand and unfinished plant  46,292
Electric Railway System.-We are in the midst of an era of street paving

and new bridges. During the. year we re-laid with 70-lb. steel rails and
paved between our rails 5.3 miles of track and double-tracked 1.34 miles
of road. The addition to our car barn, Including the automatic sprinkling
apparatus, Is completed. There has been a substantial increase in the
number of passengers carried, and we expect a continuance of increase
through the coming year.

Electric Light and Power System -The long-distance transmission line
to the Big Bend country, west and southwest of Spokane, has been com-
pleted, and the company is riow supplying power to Davenport, 45 miles
west of Spokane, and as far as Lind, 103 5 miles southwest of Spokane,
and to the intermediate towns of Reardan, Ritzville, Paha, Harrington
and others. The amount of business Is satisfactory, and the prospect is
encouraging. We have added the fifth unit (2,250 k w., I. e., 3,000 h. p.)
to our Post Falls plant, making the present capacity of the plant 11,250
k. w., I. e. 15,000 h. p. - Two additional motor generator sets of 1,500
k. w. capacity each have been installed at our Spokane station.

Construction of the new power station at Little Fails was commenced in
the spring; satisfactory progress has been made, and we confidently expect
that the plant will be completed within the estimates of cost, and In time
to be put at least partially In service by the middle of the summer of
1910. The plant is to consist of 4 generating units of 5,000 k. w. rated
capacity each, 1. e. a total of 26,666 h. p.
The company will, during 1009, snake a very material addition to the

underground distributing system within the business district of the city.
"There has been expended to date for underground work $311,667.

During the year 1908 the steam relay power station at Spokane was
.completed, with a ctpacity of 19,000 h. p., thus Insuring the company's
business In Spokane against Interruption of service.
Financial.-The Increase shown this year of 18% In gross earnings and

33.3% In net earnings indicates the rapid growth of the company's business.
The increase in earnings Is distributed through all departments. We
anticipate that 1909 will show a considerable increase In. both gross and net.

Notes.-The company sold Its $3.000,000 6% notes. dated July 1 1908,
using $2,000,000 to pay the 52,000,000 5% notes due July 1 1908, the bal-
ance for extensions and betterments. (V 86, P. 669.)
New Bonds.-At a special meeting of the stockholders held Dec. 1 1908,

and at adjournments thereof, the approval of a new issue of $15,000,000
30-year gold mortgage bonds, to be dated July 1 1009, was voted unani-
mously. These bonds are only to be issued either for the retirement of
debt outstanding at the date of the mortgage, or thereafter for extensions,
additions and betterments to the extent of half their cost; the remainder
of the cost of extensions will be supplied from sales of stock and from
surplus earnings. Out of 51,600,000 old bonds outstanding, $1,120,000
have been deposited for exchange for the new bonds, leaving 5480,000 yet
to hear from. A bonus of 10'; in cash on old bonds exchanged is being
paid by the company. $3,0007000 of the new bonds have been sold for
delivery July 1 1909 to a syndicate composed of Lee,Higginson & Co. of
Boston, and others. The proceeds will be used to pay the 6% notes that
have been called for payment on July 1. (See news item, on other
pages of this issue, and compare V. 87, p. 1358.)
New Stock.-On Nov. 5 1908 a resolution was passed authorizing the

Issue on Jan. 2 1909 of 20% of new stock to our stockholders at par. The
entire amount, excepting 4 3-5 shares, namely, $1,002,800, has been
subscribed and paid for.

It is expected that during the next three years an average sum of at least
52.000,000 annually will be required to provide for necessary extensions.
It Is therefore probable that an offer to stockholders of 20% of additional
stock will be made July 1 1909.

Proposed Additions, &c.-The proposed expenditure in 1000 includes:
(a) Electric power and light: Development of water power at Little Falls;
commencing development of Upper Falls at Spokane; water storage in
Lake Coeur d'Alene; underground system and extensions of lighting
system In Spokane; long-distance power transmission lines. (5) Street
railways: Additional cars, street paving and re-laying tracks, bridges,
Possibly some extensions.

1908. 1907.
Incan. lamps(No.) 209,278 163,288
Equiv.in 10-candle
power lamps_ _ _ 173,448 122,702

Enclosed arc lamps 2,675 2,346
Horse-pow, of mo-

tors In Spokane 8,506 6,863
Do on transmis-
sion lines 14,170 10,509

Meters in use (No.) 12,843 10,503
Miles of track_ _ _ _ 97 90
Pass.caffled (No.)19,520,942 17,249,527
Car miles run  3,393,479 3,111,563

Gross earnings 
Sundry receipts

Total receipts  2,454,585
Expenses, incl. taxes_ _ _ 1,343,232

Net earnings  1,111,353
Deduct-

Interest on bonds  80000
Int, on notes and loans_ 203,789
Written off for deprecia-

tion of plant  238,600
Profit and loss account_ 8,534
Dividends, 7%  351,141

Total int., diva., &c  882,064
Balance, surplus for year 229,289
Surp. from previous year 644,861

COMPARATIVE STATISTICS,
1906. 1905. 1904.

126,461 94,019 76,352

96,170 72,387 60.600
2,043 1,799 1,473

5,097 3,859 2,954

5,905 5,166 3,489
8,060 6,534 5,252

83 73 50
13,915,570 11,210,958 9,208,058
2,914,502 2,242,143 1,745,790

RESULTS FOR CALENDAR YEARS.
1908.

2,437,406
17,179

1905.

1,266,557
11,362

1,277,019
766,303

511,526

80,000

123,101
427

225,410

481,Ta
313,428

396.016
Note.-Interest on the cost of new construction is charged to construction

account until the work Is completed and in operation. The amount of
interest thus charged was in the years 1005, $25,859; 1906, $52,085; 1907,
$71,993; 1008, amount not stated.

BALANCE SHEET DEC. 31.

Total surp. Dec. 31 '08 874,150

1907. 1006.

2,094.282 1,614,690
2,108 314

2,096,385 1,615,004
1,262,610 1,002,442

833,775 612,562

80,000 80,000
46,000

200,000 161,469
34,664 6,109

321,209 207,950

681,873 515,618
151,902 96,944
492,959 306,015

644,861 492,959

1908. 1907. 1908. 1907.
Assets- $ $ Liabilities- $ $

Real estate, bldg. & Capital stock 5,016,300 5,001,900
water-power prop_ 2,323,630 2,126,767 Bonded debt 1,600,000 1,600,000

Elec. Lt.&P. prop_ 5,408,777 3,865,060 Notes,5%, due July
Electric Ity. prop__ 2,887,708 2,490,561 1 1908  3,000,000 1,997,000
Supplies  184,435 188,118 Temporary loan_ _ _ 251,380 200,000
Paid on contracts & City Sty. tickets out. 3,056 3,850

unfinished con'ts_ 8,762 784,389 Accounts current &
Stocks of other cos _ 17,510 11,860 pay-rolls  178,999 260,253
Bills and accounts Bills payable 50,000

receivable  121,748 125,817 Subscrip. to cap.stk. 015,480
Discount on 6% Accrued interest__ 6,888

notes  184,615   Surplus  874,150 644,861
Cash  669,668 115,292

Total  11,896,853 9,707,865 Total  11,896,853 9,707,864
--V. 88, p.54.

Philadelphia Electric Company.
(Report for Fiscal Year ending Dec. 311908.)

President Jos. B. McCall, April 14 1909, wrote in substance:
General Results.-The total number of lamps connected Dec. 31 1908

was equivalent to 1,633,910 16-c.p. lamps-a net increase over the pre-
ceding year of 144,059, or 9.7%; and the number of new consumers added
was 2,006. Notwithstanding the general depression during the past year,
affecting as It has the normal growth of business, the company has shown
a gain in the earnings, enabling it to increase the dividend rate to 6%,
(V. 87, p. 1303), thereby distributing $211,000 additional In dividends;
increase the charge against depreciation, and still add $248,594 to the sur-
plus account.

Construction.-There has been added to the construction account during
the year $423,772, most of which was authorized in 1907, distributed as
follows:
Aerial $128,634 Boilers, engines and steam
Underground   71,926 apparatus 5121,978
Electrical   35,564 Real estate and buildings__ 32,145
Meters, arc lamps & transf'rs 19,398 I Miscellaneous   14,127
Proposed Improvements.-The properties are in first-class condition and

in most instances there is little construction required during the next year.
We will add one 3,750-k.w. turbo-generator at Tacony• erect an additional
sub-station In the Kensington and Frankford districts; and also a new
2,500-k.w. turbo-generator at Chester. These items, together with neces-
sary line extensions and additional transforming apparatus, will complete
the new construction anticipated, and will be paid for out of current funds.

Leases.-The leases of the various subsidiary companies, authorized in
1903, for a period of five years, having operated satisfactorily, have been
extended for a further period of five years under the same terms and con-
ditions.
A special dividend of $999,510, or 10% on amount paid in

was declared Jan. 28 1908 from surplus. (V. 86, p. 288.)
RESULTS Foil CALENDAR YEARS.

Connected load Dec. 31
(16 c. p.) 

Gross income, all cos_ _ _
Deduct-

Oper. exp., taxes, &c 
Int. on Edison El. Tr. 58

Phila. Elect. Tr. 5s 
Phila. Elect. Tr. 4s_

Other charges 
Div.(on amt. paid in) (5%

Total deductions  
Surplus  

1908. 1907.

1,633,910 1,489,851
$5,244,964 $4,984,351

$4,285,301 $4,075,002

%)711,060 (5)409,935

1900. 1905.

1,273,862 1,072,143
$4,503,878 $4,104,114

I *2,400,450 $2,014,938
99 715 99,715

563,403 563,403
abt.600,508 600,508

14,534
(5)4 g137: (5)499,935

$4,006,370 $4,574,937 $4,183,096 53,793,033
$248,594 $409,414 $320,782 $311,081

BALANCE SHEET DEC. 31,

1908. 1907.
Assets- $ $

1908. 1907.
Liabilities-. $

Subs. to cap. stk _11,491,605 14,989,050 Capital stk. (amt.
Installments   27,434 5,340 called)   13,496,145 9,098,700
Cash   958,027 336,378 Amount subject to
Charter and organ. 15,631 15,631 assessment- 11,491,605 14,989,050
Stocks misc. cos_ _19,370,575 19,367,625 Notes payable_   1,320,000
Advanced subsidi- Land Title & Trust
ary companies Co. (trustee)_15,014,142 15,014,142
for construction x7,537,663 7,518,627 Accounts payable_ 239,367 910,215

Philadelphia Elec. Dividends unpaid. 4,751  
gold 45  1,396,565 1,396,505 Accrued taxes__ _ 80,061 113,232

Accts. receivable  511,858 497,691 Accrued payments
Supplies   561,531 526,040 trust Ws_ ___ 165,780 165,800
Advanced paym'ts 11,883  Accrued sundries 5,106 5,725
Miscellaneous ___ 5,203 5,850 Profit and lo8s..___y1,391,018 2,141,034

Total  41,887,075 44,658,798 Total  41,887,075 44,658,798

x Total advances to subsidiary companies for construction, $9,296,868; deduct
loans due to other companies, $1,759,205: balance, $7,03703,

y After deducting stock dividends of $1 per share paid March 2 1008, amounting
to $999,510. V. 86, p. 288.
The following items appear on the books of the subsidiary companies:
Assets-Miscellaneous stocks of companies owned by subsidiary companies de-

posited and used as basis of issue of gold certificate 58 outstanding (total $13,262,-
360). namely:

Liabilities-Edison Electric Light Co. gold trust certificate 5s, $1,994,300; Phila-
delphia Electric gold trust certificate 55, $11,268,060.-V. 87, p. 1303.
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The North American Company, New York.

(Report for Fiscal Year ending Dec. 311908.)
The comparative tables of income account and balance

sheet were given in V. 88, p. 292. President C. W. Wet-
more, Jan. 27 1909, wrote in substance:
Dividends.-The last dividend (of 1 Wm, %) on the capital stock was paid

on Sept. 1 1907 (V. 85, p. 1212; V. 86, p. 229). It was then hoped that the
effects of the panic might be short-lived, but the business depression, the
Presidential campaign and the consequent delay in the sales of securities
of companies in which the North American Co. is an investor, and to which
It had made large advances, have enforced postponement until now. I
am glad to announce that the directors have decided to resume tile payment
of dividends, and at their meeting held on Jan. 26 declared a quarterly divi-
dend of 1i%, payable on April 11909.

Development.-During the past year, as well as in 1907, because of the
adverse financial conditions prevailing, capital expenditures by all of the
companies have been limited to such as were deemed to be unavoidable.
The total amount of these expenditures was $3,744,196, as compared with
$6,087,491 for the year 1907.

West Kentucky Coal Co.-The company entered into possession of the
properties originally acquired as of Aug. 1 1905. It has since greatly en-
larged its holdings, reconstructed and extended its railway, developed and
equipped additional mines, reconstructed its loading tipple on the Trade-
water River and constructed a new loading tipple of concrete and steel on
the Ohio River. The company owns, either in fee or by mineral rights,
over 28,000 acres of coal lands in Union, Webster and Crittenden counties,
Ky., situated near the town of Sturgis and at the junction of the Ohio and
Trasiewater rivers, 105 miles north of Cairo, Ill. The veins underlying the
properties are estimated to contain not less than 386,000,000 tons of coal.
The mines, as now developed, have an aggregate annual producing capacity
of 500,000 tons and plans have been perfected for increasing this to at least
1,000,000 tons.
The river tipples have a capacity for loading coal into barges of over

1,000,000 tons a year. The company owns a fleet of towing steamers, coal
boats, flats and barges; also large coal yards and unloading facilities on the
river bank at Paducah, Ky., and Memphis, Tenn. A great and constantly
growing market for coal exists in the territory along the lower Ohio and
Mississippi rivers, which is only inadequately supplied at present with
water-borne coal. [The North American Co. in 1905 guaranteed the inter-
est and sinking fund of $2,000,000 1st M. bonds, of an authorized issue of
$3,000,000, of the West Kentucky Coal Co., of which $18,000 have been
retired through the sinking fund. This is the only contingent liability of
the North American Co. See V. 81, p. 36, 564, 1192.]

Hydro-Electric Power Enterprtse.-In 1906 a project for the development
of hydro-electric power on the Mississippi River at Des Moines Rapids,
opposite Keokuk, In., and Hamilton, Ill., 130 miles north of St. Louis,
was brought to our attention. Negotiations were opened with the Keokuk
Fe Hamilton Water Power Co., controlling the project, for the purchase of
electric power, and a contract' was concluded under date of Oct. 26 1908,
whereby the Mississippi River Power Distributing Co., a corporation
organized for the purpose under the laws of New Jersey, has purchased
from tile Keokuk & Hamilton Water Power Co. 60,000 hydro-electric
horse-power, as measured at the point of delivery in St. Louts, for the
period of 99 years from the date when the delivery of power shall begin.
Simultaneously the distributing company has concluded contracts for

the same period, whereby the power purchased by it is resold in certain
proportions to the Union Electric Light & Power Co., the Laclede Gas
Light Co. and the United Railways Co. of St. Louis. It is contemplated
that further purchases of power may be made by the distributing company
and its operations be extended beyond the St. Louis district. The entire
capital stock of the distributing company is owned by the Nor. Am. Co.
The water-power company will build the transmission lines from Keokuk

to St. Louis. It is expected that delivery of the hydro-electric power con-
tracted for will begin during the year 1912. [A press report from Keokuk
on Oct. 26 1908 said: "Negotiations have been completed for the transfer
of the stock of tile Keokuk & Hamilton Water Power Co. to Hugh L.
Cooper and W. V. N. Powelson, civil engineers, and certain financial
interests in New York City "-Ed.] See tables in V. 88, p. 292, 297.

Michigan Lake Superior Power Co.

(Report of First Mortgage Bondholders' Committee Mch. 30 '09.)
John Pitcairn, as Chairman of the first mortgage bondhold-

ers' committee of Philadelphia, says in substance:
Bonds Deposited.-Out of the total first mortgage bond issue of $3,500,000

there have been deposited with the committee bonds aggregating $3,468,500
over 99%-an unusual record. We believe the assenting bondholders
will enjoy a material gain by reason of this concerted action and the events
that have recently occurred.

Litigation.-In our report of May 29 1908 (V. 86, p. 1526) we detailed
the legal difficulties confronting us. At that time it was claimed by the
Chandler-Dunbar Water Power Co. that our company had never had the
right to divert water.
On March 3 1909 President Roosevelt signed the Rivers and harbors

bill, extracts from which (condensed for the 'Chronicle") follow:
"Tile ownership by the United States of all lands and property north of

the present Saint Mary's Falls Ship Canal throughout its entire length and
lying between said ship canal and the international boundary line at Sault
Sainte Marie is necessary for the purposes of navigation. The Secretary of
War is hereby directed to take proceedings immediately for the acquisition
by condemnation or otherwise of all of said lands and property.
"Every permit, license or authority heretofore granted by the United

States or any official thereof to the Chandler-Dunbar Water Power Co.,
the Edison Sault Light Fe Power Co., the Edison Sault Electric Co. or the
Saint Marys Power Co. shall become null and void on Jan. 1 1911, The
Secretary of War may, in his discretion, permit the Chandler-Dunbar Water
Power Co. and the Edison Sault Electric Co. to maintain their present works
and to utilize the water power in said river at said rapids, in so far as the
same does not interfere with navigation or retard the construction of Gov-
ernment works, until they shall be paid the compensation awarded for their
property condemned under the provisions of this section; but said permit
shall not extend beyond Jan. 1 1911.
"The President of tile United States is respectfully requested to open

negotiations with the Government of Great Britain for the purpose of
providing by treaty with said Government for maintaining ample water
levels for navigation in the Great Lakes and the waters connected therewith.
''That part of the Act making appropriations for 'certain public works

on rivers and harbors,' &c., approved June 13 1902, relating to Michigan
Lake Superior Power Co., is hereby amended by adding:
" 'The right to the flow of water and other rights now or hereafter owned

by the United States in the Saint Marys River in Michigan shall be forever
conserved, primarily for the purposes of navigation and incidentally for
the purpose of having the water power developed, either for the direct use
of the United States, or by lease or other agreement, through the Secretary
of War: Provided, That und3r no circumstances shall any rights be granted
in said river which will interfere with time needs of navigation or limit the
control of said land and waters by the United States, for a longer period
than 30 years, and the Secretary of War, in his discretion, may provide
for readjustment of compensation at periods of 10 years, nor shall any such
rights be granted without adequate compensation. It is intended that any
excess of water in the Saint Marys River at Sault Ste. Marie over and above
the amount now or hereafter required for the uses of navigation shall be
leased for power purposes by the Secretary of War upon such terms as shall
be best calculated, in Ills judgment, to insure the development thereof.' "
We are advised that the Secretary of War is about to condemn the land

in question, which would include that of the Chandler-Dunbar Water Power
Co. In this event, it would seem that as soon as we are given a lease of
the water from the Secretary of War our right to divert this water will be
unassailable. The receivers are now taking steps to secure from the Secre-
tary of War a lease that would enable us to divert sufficient water to operate
our plant to its full capacity. By reason of our having assisted the Govern-
ment in regulating lake levels, and as our unfortunate experience is well
known to the Government, we hope fora practically nominal rental for a
considerable period.

Specific Tax Law .-The company has been paying an annual specific tax
of 1% on its $500,000 capitalization, or $5,000, and on property not coy
ered by this Act it paid in 1908 $5,307, making an aggregate annual tax of
$10,307. If the bill recently introduced, providing for a repeal of the spe-

dile tax law, were 'passed, our company would be put upon a basis of pay-
ing an annual ad valorem tax; that is, 2.15% (at the rate for 1908) upon such
valuation as the assessors might fix.
Your committee opposed the passage of this bill, and was represented

at Lansing and, together with the receivers, at meetings of the Supervisors
of Chippewa County and the Soo Business Men's Association, held on the
13th of March. We showed them that our committee was not to be
confused ulth the promoters of the company or the company itself, and that
we bondholders were entitled to their favor and co-operation. We were
assured that we might depend upon the good-will of the people of Chippewa
County, and (at present) confidently believe that the specific tax law will
not be repealed.
Our position is more specifically set out in the following letter addressed

to the people of Chippewa County:
"On behalf of the bondholders' committee, I desire to say that it is our

intention to proceed at once with the foreclosure of the mortgage. This
course may take over a year. We don't wisli to lose time; we will proceed
at once to apply to the Secretary of War for a lease for the water and for
authority to build compensating works. As soon as this is received, we in-
tend to ask the Court for authority to issue receiver's certificates for a sum
sufficient to build the compensating works and the purchase of additional
equipment for the power house. We then can proceed with the work.
"After reorganization, we plan to provide additional capital by the issue

of bonds to complete the plant and put it into condition for the full develop-
ment of power. We want your co-operation. We both want to see the
work a success. We quite agree that when the company is placed upon a
dividend-paying basis, the need for this special consideration will disappear
and our company should pay a reasonable tax upon an ad valorem basis."

Reorganization.-As soon as the Secretary of War gives the receivers a,
lease, we look to formulate a plan of reorganization. Meanwhile, our in-
tention is to proceed with the foreclosure.-V. 87, p. 1536.

The J. G. Brill Company, Philadelphia.

(Report for Fiscal Year ending Dec. 31 1908.)
President James Rawle, Philadelphia, Feb. 10 1909,

writes in substance:
General Results.-The output from the five plants owned and operated

by the company for the year 1908 amounted to $3,845,174, contrasting
with $9,211,826 in 1907 and with $6,908,346 in 1906. After charging to
repairs to buildings, machinery and tools the sum of $125,504, the profit
on the output for 1908 amounted to $188,831: from which has been set
aside for depreciation $98,090; leaving a net profit of $90,741 earned in the
manufacture of cars, trucks and sundry material. As shown above, a.
liberal amount has been expended for repairs and charged to operating ex-
pense, and the physical condition of the plants is excellent.

During this year of unprecedented depression, the financial condition of
your company has been excellent, and the accumulated surplus has enabled
the directors to pay during the year dividends amounting to 7% on the pre-
ferred stock and, to 2% on the common stock, the latter including one
quarterly dividend of 1% and two quarterly dividends of 3 of 1% each.
At a directors' meeting held Jan. 27 1909, the regular quarterly dividend
on the preferred stock at the rate of 7% per annum, amounting ot $80,150,
was declared, which was paid Feb. 1 1909.

Outlook.-The outlook for work is much improved, although competition
is still extremely keen. We have orders in hand as of Feb. 6 amounting to
$1,717,338; Danville Car Co., $78,277; total, $1,795,615.

Acquisition.-On April 1 1908 a majority of the stock of the Danville Car
Co., located at Danville, Ill., was acquired. This plant is now getting in
a satisfactory running condition, and its output from April 1 to the end of
the fiscal year amounted to $98,036. After charging $4,176 to repairs,
a profit was shown of $5,656, from which $1,237 has been set aside for de-
preciation, showing a net gain of $1,418. As the entire stock of this com-
pany is not owned by the Brill Company, its accounts are not included in
the compined statements submitted. herewith.

Fire.-On Nov. 29 a fire at the Brill plant destroyed a large amount of
lumber, together with dry kilns, sheds for storing lumber, &c. The loss,
which was fully covered by insurance, amounted to $176,873. New
buildings to replace those destroyed are nearing completion.
The J. G. Brill Co. and SubsidiarY Companies' Sales and Expenditures for

the Years 1908 and 1907.
1908. 1907.

Total sales  $3,845,174 $9,211,825
Operating, general and administrative expenses  3,656,3431
Depreciation reserve  98,090J 7,842,876

Net profit  $90,741 $1,368,949
Less-Dividends on preferred stock  (7 %) 320 ,600 (53i) 228,725

Dividends on common stock  (2%)100.000(3%)150,000
Interest, incorporation expense, incl. incorpora-

tion bonus to State and adjustment of ac-
counts prior to Feb. 1 1907  30,645 172,940

Balance, surplus or deficit  def.$360,504sur.$817,284
Surplus account from previous year  1,699,954 882,670

Total surplus  $1,339,450 $1,699,954

THE J. G. BRILL CO. AND SUBSIDIARY COMPANIES' COMBINED
BALANCE SHEET DECEMBER 31.
1908. 1907.

Assets- $
Cost of properties_ 8,297,147 3,331,994
Material, raw, in

proc. & finished 1,510,216 2,026,977
Investments   69,267 16,701
Bills & accts. recle 1,442,489 2,024,668
Cash   439,074 624,691

Total  11,758,193 13,025,031
-V. 88, p. 508.

1908. 1907.
Liabilities- $ $

Preferred stock__ 4,580,000 4,580,000
Common stock ___ 5,000,000 5,000,000
Bonds (John Ste-

phenson Co.)__ 400,000 400,000
Bills & accts. parte 438,743 1,345,077
Surplus   1,339,450 1,699,954

Total  11,758,193 13,025,031

Commercial Cable Co.

(Balance Sheet of Dec. 31 1908.)
Assets-

Cables, plant and equipment_$18,437,849
Property purchased  20,000,000
Spare cable   455,430
Railroad and other securities_ 10,525,489
Sundry accounts  x2,012,502

Capital stock $23,000,000
First mtge. 4% bonds and
debenture stock   20,000,000

Sundry accts., incl. traffic
balance and cash in banks_ 1,508,388

Reserve   6,922,882

Total $51,431,270 Total $51,431,270
x Includes traffic balance and cash in banks.

-V. Si, p. 976.

Consolidation Coal Co. (of Maryland).

(Report for Fiscal Year ending Dec. 31 1908.)
President C. W. Watson says in substance:
Tonnage.-The total output of coal mined during the year was 1,748,233

tons, a decrease of 343,783 tons, as compared with the preceding year.
This output was obtained as follows:

Tonnage. Tonnage. Tonnage. Tonnage.
Mine- 1908. 1907. Mine- 1908. 1907.

Ocean No. 1 344,478 439,395 Ocean No. 8__ 68,522 70,355
Ocean No. 3 296,898 324,555 Ocean No. 9_ ___ 36,684 37,849
Ocean No. 33i_ 85,935 136,439 Ocean No. 10„.... 2,513
Ocean No. 7 913,203 1,083,423
The coal mined by lessees of the company on royalty was 390,939 tons.

as compared with 420,463 tons for 1907.
Railroad Department.-The coal tonnage handled by the Cumberland &

Pennsylvania RR. was 2,935,503 tons (a decrease of 783,283 tons, as
compared with 1907), distributed as follows:
To bait. Fe Ohio R1-2,337,172 tons To Western Md. RR_ 49,270 tons
To Pennsylvania RR_ 231,501 tons To local   127,224 tone
To C. & 0. Canal_ - 190,336 tons
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INCOME ACCOUNT FOR FOUR
1908.

Coal mined by co., tons.._ 1,748,233

Earns.-Mines, RR., &c_$3,691,747
Other income  361,983

Total receipts $4,053,730
Oper. exp., dep. on min-
ing plant and taxes..  2,739,079

Net receipts $1,314,651
Deduct-

Interest on debt (includ.
C. & P. RR.)  $335,480

Reserve fund 
Sinking fund (including
C. & P. BR.)  110,567

Int. on spec. bills payable  
Marine insurance  8,943
Dividends (8)820,000
Depreciation   21,534
Miscellaneous  3,867

Total  $1,300,391
Surplus   $14,260

1907.
2,092,016

$4,643,804
374,195

CALENDAR YEARS.
1906. 1905.

2,128,879 2,096,213
$4,310,608 $4,165,437

497,232 312,048

$5,017,999 $4,807,840 $4,477,485

2,977,122 2,877,405 2,902,491

$2,040,877 $1,930,435 $1,574,994

$295,905 $291,986

125,499 124,887

54,740
(8)820,000

87,004
6,322

$1,389,470
$651,408

(8)820,000
78,122
6,736

$1,321,731
$608,704

BALANCE SHEET DECEMBER 31.
Assets- 1908.

Mines,real est.,&c. 8,655,175
Corn. & Penn. RR. 4,749,780
Reserve fund inv_*1,961,856
Steamers, tugs,

barges, &c  571,458
Canal boats  59,000
y Secur. of other

coa.(book value) 6,536,464
Company's own

bonds in treas.._ 706,000
Consol. Coal Co's
mtg. sink. funds 461,975

Cum. &Penn. RR.
1st M. sink. fd  485,028

Bonds to retire
outstand. bonds. 1,750,000

Insurance fund..
Materials   165,998
Due for coal sold.._ 495,320
Bills & accts. rec  2,300,044
Cash  828,349
Coal on hand  251,841
Miscellaneous   58,111

$247,204
121,703

49,340
39,661

(0)615,000
95,073
4,723

$1,172,704
$402,290

1907. 1 Liabilities - 1908. 1907.
8,647,339 Stock Con.Coal Co.10,250,00010,250,000
4,848,716 do Cum. & Penn..
2,093,396 RR  1,500,000

Bonds-
565,577 Consol. Coal Co_ 8,250,000
58,855 Cum.&Penn.RR. 1,000,000

Car trusts assumed
5,985,845 by C. & P. RR_ 776,000

Sinking fund-
1,010,000 Consol. Coal Co_ 461,975

Cum. Ltz P. RR_ 485,028
342,384 Reserve fund

Accr. Int. on bonds 65,163
438,241 Accr. s. f. on bonds 71,734

Traffic balances- 767
1,750,000 Pay-rolls   87,035
266,166 Marine Ins. fund_
152,795 Accounts payable.. 313,222
595,753 Miscellaneous   16,025

2,377,088 Dividend payable
534,070 Feb. 1  358,750
239,856 Profit & loss surp_ 6,400,700
50,788

1,500,000

8,250,000
1,000,000

881,000

342,385
438,241

  2,104,551
63,909
86,666
6,775
93,316
266,166
273,645
12,102

358,750
4,029,367

Total 30,036,399 29,956,8711 Total 30,036,399 29,956,871

*These Include 24,702 acres Pennsylvania coal lands, $724,310: 11,566 acres
West Virginia coal lands, 189 acres surface land, $1,237,546.
y Includes In 1908 stocks of other companies, par value, $10,902,700, and bonds,

$424,000 (details not given); in 1907 stocks having a par value of $10,178,500 (see
list, V.86, p. 341 .

See also the reports of the subsidiaries, the Fairmont Coal
Co. and the Somerset Coal Co., below.-V. 88, p. 750.

Fairmont Coal Company.
(Report for Fiscal Year ending Dec. 31 1908.)

This company is controlled by the Consolidation Coal Co.
(which see above).

PRODUCTION OF THE COMPANY.

Calendar Coal. Coke.
Year. (gross tons.) (net tons.)

1903  3,691,783 206,468
1904! 3,750,176 08,473
1905  3,748,230 106,085

Calendar Coal. Coke.
Year. (gross tons.) (net tons.)

1906  4,257,999 145,828
1907  4,323,882 151,277
1908  3,270,493 36,231

EARNINGS. EXPENSES AND CHARGES YEAR ENDING DEC. 31
,...4 1908. 1907.
Gross earnings $3,401,815 $4,860,328
Operating expenses, de-

prec. of plant & taxes_ 2,731,453 3,454,271 3,215,797

Net earnings  $670,362 $1,406,057 $1,300,791
Interest and dividends on

securities owned  215,096 205,305 174,650
Miscellaneous income_ __ _ 295,303 373,968 273,874

Total  $1,180,761
Interest on bonds  $316,240
Royalties  150,492
Sinking fund  70,873
Dividends   (2)240,000
Miscellaneous  67,092
Deprec. on car equipment 6,350

$1,985,330 $1,749,315
$400,367 $288,696
198,715 192,278
88,388 86,900

(2)240,000 (43,6)540,000
89,660 67,615
21,411 40,396

Total   $851,047 $1,038,541 $1,215,885
Surplus for the year  $329,714 $940,790 $533,429

GENERAL BALANCE SHEET DEC. 31.
1908.

Assets-
Plants, mines, real

estate, &o 17,502,705
Car equipment 54,114
Sink. fund   a620,226
Advanced paym'ts
on coal purchases 620,915

Bonds held to retire
outstanding bds. 150,000

Cash for coupons  8,121
Cash on hand and

In banks  662,480
Treasury bonds  b718,000
Individ'Is and co's

for coal sold_   616,921
Coal&coke on hand 1,108,258
Bills&acc'ts rec'le_ 2,178,249
Material on hand_ 385,345
Securities owned,

book value c2,673,060
Miscellaneous   4,728

1907.

17,172,470
61,583
539,675

441,815

176,000
15,734

469,744
287,000

1,222,116
1,151,254
2,331,191
393,422

c3,052,780
20,296

Total  27,303,122 27,335,080

1908.
Liabilities-

Capital stock 12,000,000
Funded debt  6,650,000
Collat, trust notes 1,910,000
Sink, fund reserve 620,226
Unpaid coupons... 7,663
Bills payable 
Car trust notes___ 3,000
Pay-rolls   71,515
Accounts payable.. 373,447
Dividends   240,000
Accrued bond int_ 131,917
Individuals and
companies   987,312

Miscellaneous 54,368
Profit and loss_ _ 4,253,674

1906. 1905.
$4,510,588 $3,518,674

2,871,257

$647,417

67,500
253,490

$908,413
$297,691
169,037
76,083

(2)240,000
27,300
25,986

$836,097
$132,316

1907,

12,000,000
6,175,000
2,000,000
539,675
15,156
190,000
23,270
71,669
236,629
240,000
128,729

1,551,980
50,531

4,112,440

Total  27,303,122 27,335,080

a Includes $456,000 Fairmont Coal Co. 1st M. canceled 5% bonds, $6,000 South-
ern Coal & Transportation 1st M. canceled 5% bonds, $157,545 lands acquired
and $681 cash. b Includes $494,000 treasury bonds Southern Coal & Transp. Co.
c Includes in 1908 stocks of other companies, par value, $6,524,500, and bonds,
$573,000 (details not given); In 1907 stocks and bonds having a total par value of
$7,966,100 (see list V. 86, p. 1342), viz: Northwestern Fuel Co., commln
$1,350.000, preferred, $270,000; Clarksburg Fuel Co., $2,979,700 (out
of a total issue of $3,000,000); Pittsburgh & Fairmont Fuel Co., $1,787,000: Pitts.
& Fairm. F. 5% bonds, $573,000; Southern Coal & Transp. Co., stock, $500,000;
South. C. & T. Co. 5% bonds, 11400,000; other stocks, $106,400.-V. 88, p. 751.

Somerset Coal Company.
(Report for Fiscal Year ending Dec. 31 1908.)

This company, controlled by the Consolidation Coal Co.
(which see above), reports as follows:

Calendar
Year.

1903
1904  
1905

PRODUCTION OF THE COMPANY SINCE DEC. 31 1902.

(gross tons) (net tons) Year. (gross tons) (net tons)'
 1,177,982 45,498 1906  '

Coal. Coke. !Calendar Coal. Coke.

•1,533,714 25,8684
883,493 27111907 1,750,984 65,744

 1,352,539 50,18311908  1,424,266 1,700,
OPERATIONS AND FISCAL RESULTS.
1908.
$

Gross earnings__ _ _1,736,797
Oper. exp., depr'n

of plant & taxes 1,413,987

Net earnings..__ 322,810
Misc, Income  71,903

Total  

Assets-
Mines & real estate
Plants & equipm't
Sinking fund 
Cash on hand and

in banks 
Treasury bonds...
Bds. collat. to loan
Indiv. & co's for

coal & coke sold
Coal & coke on h'd
Bills & acc'ts ree'le
Securities owned..
Miscellaneous  

394,713

1907. 1908. 1907.

2,368,865 Interest on bonds 160,004 194,289
Interest on loans 32,294 28,796

1,903,830 Royalties  9,767 19,528
Sinking fund 42,895 52,579,

465,035 Insurance 3,839 3,496
150,065

248,799 298,688.Total 
615,100 Surplus for year 145,914 316,412

GENERAL BALANCE SHEET DEC. 31.
1908. 1907.

7,063,314 7,064,949
1,550,244 1,479,786
299,756 236,218

212,091 123,983
536,000 329,000
250,000 500,000

316,930 341,085
62,940 58,858
248,283 172,437
3,150 6,650
26,665 16,980

• 1908.
Liabieites-

Capital stock  4,000,000
1st M. bds. (V. 74,
p. 382, 430)..  4,000,000

Sink, fund reserve 299,756
Pay-rolls   48,590
Accounts payable_ 84,484
Bills payable  100,000
Accr'd int. on Ws_ 66,958
Indiv. & comp's  604,846
Miscellaneous 11,305
Profit and loss__ _ 1,353,434

1907.

4,000,000.

4,000,000
236,218,
56,588.
83,737
250,000
66,063
380,467
10,977

1,245,904.

Total  10,569,373 10,329,952 Total  10,569,373 10,329,952'
-V. 88 D. 751 382

General Railway Signal Company.

The "Rochester (N. Y.) Chronicle" in its account of the.
annual meeting held on April 7 says:

Because of financial disturbances which particularly affected railroads,.
the company's business for 1908 was not much more than 40% of the vol-
ume for 1907. Not included in the current business for 1908, the company
has on hand contracts aggregating over $1,100,000, which have been ands
are still held in suspense pending a return of conditions that would justify

an order from the railroads to go ahead. Recent activity seems to justify

the expectation that maintenance and new equipment will assume normal,
proportions within the near future.

(Report for Fiscal Year ending Dec. 31 1908.)
INCOME ACCOUNT.

1908. 1907. Deduct- 1908. 1907.
Gross prof.onsales,&c.$260,663 $453,073 Reserve account    $17,088.
Operating expenses... 213,319 240,200 Moving & extraor. exp.   89,465

  Dividends on preferred
Net earnings  $47,344 $212,873 stock  (3%)$60,000(6)120,000,
Dedua-

Interest paid  $47,333 $52,113 Total deduction.s._ _$126,447 $329,011
Depreciation   19,113 50,345 Balance, deficit  $79,103 $116,138.

BALANCE SHEET DEC. 31.

Assets- 1908. 1907.
Cash   60,541 74,895
Bills & accts. recle  262,115 639,027
Pneum. Sig. Co. bds_   12,000
Cent. Tel. C. bonds_ 85,550 83,050
Material in stock,

in process, &c____ 902,236 974,044
Mach., tools & flxt__ 035,731 649,664
Factory bidgs., land
and improvements 717,828 701,484

Patents, Ind. Young
System 3,269,350 3,221,238

Prepaid items  7,981 5,915
Bond disc. and tax,

being charged off_ 53,664 54,741

1908. 1907.
Liabilities- $ $

Preferred stock 2,000,000 2,000,000.
Common stock  3,000,000 3,000,000'
Pneumatic Signal Co.
bonds   108,000 128,000

General By. Signal
Co. bonds   515,000 500,000

Bills and accounts
payable   352,169 702,897

Accrued interest on
bonds   17,610 3,841

Surplus reserve  2,218 81,321

Total  5,994,997 6,416,059 Total  5,994,997 6,416,059
-V. 88, p. 946, 103.

Chicago Railway Equipment Company.

(Report for Fiscal Year ending Dec. 311908.)

President and General Manager E. B. Leigh, Chicago,
Feb. 2 1909, wrote in substance:

General Results.-While the results are less encouraging than in any

previous year, still your President feels that they are really better than

could have been fairly anticipated under the severe conditions. We are

able to show a profit rather than a loss, and a sound, healthy general finan-

cial condition at the close of the year. When it is considered that during
1908 the total number of cars built was only 27% of the number built
in 1907; that there was drastic retrenchment by railroads, even in the
matter of necessary repairs; and that there was the keenest competition
for what little business was offered, which necessarily meant a very low
margin of profit, it can easily be comprehended how little opportunity hat
existed either for getting business or making a profit.

Suits.-On June 18 1908 the suit of this company against the Perry Side
Bearing Co. et al., for infringement of certain of our side-bearing patents.
was argued. Last month Judge Kohlsaat rendered an opinion dismissing*
our bill as to two of the Wands patents, but sustaining our contention as
to one of the Wands patents, which covers the form of side bearing as made
and sold by the Perry Side Bearing Co., and also sustaining our contention
in respect to the Huntoon patent for trolley side bearing. Judge Kohisaat
also held that Henry D. Laughlin was properly joined as a defendant in
this case and was also liable for the infringement. Since writing this re-
port the decree for an Injunction and an accounting has been duly entered
against the Perry Side Bearing Co. anti Henry D. Laughlin.: As to the
two patents concerning which Judge Kohlsaat decided against us, our
counsel advises an appeal to the Court of Appeals.
The suit against the Woods Company we expect will be tried between

now and our next annual meeting.
When Your company purchased the assets of the National Hollow Brake

Beam Co. It was Part of the consideration that on Jan. 1 1908 the National
Hollow Brake Beam Co. should distribute its assets among its share-
holders and retire from business, In violation of this contract a circular
was sent out stating that the company was again going into business.
Since this report was written the Supreme Court of Illinois has affirmed
a decree prohibiting the National Hollow Brake Beam Co. from manu-
facturing or selling national hollow brake beams, and an injunctionfhas
been entered against the National Hollow Brake Beam Co. and Henry
D. Laughlin, thus finally disposing of any claims against your company.

Factories and Plants.-As noted in the last annual report, it was deemed
advisable to vacate the old premises at 40th St. and Princeton Ave., Chi
cago, Dec. 31 1907. The new plant at Chicago was not fully completed
until nearly April 1 last; it Is now thoroughly equipped and first-class in
every particular. A portion of the construction originally planned was
curtailed, owing to general conditions. Your directors have recently
authorized this addition to be made, and the matter is being carefully
considered. It is deemed wise to amplify the field of work for the com-
pany and thus obtain a better utilization of its machinery and facilities.
To that end it may be thought wise to transfer some of the heaviest ma-
chinery, now at the Detroit plant, to the Chicago plant..
The Grand Rapids plant is practically new; plans are under considera-

tion, however, for broadening the line of work at this plant. The Marion
plant is in a higher state of efficiency than ever before. The piantsill
Detroit, Jersey City and Canada are in excellent condition.
Proposed Guaranteed Bonds.-During the year an opportunity was pre-

sented looking to the control of an important source of supply of materia
largely used by your company, and arrangements are beingamade by which
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'very favorable terms will be assured in the purchase of a large v
olume

of material used, and also in affording a greater output to your malleable

Iron plants, in consideration of your company guaranteeing an iss
ue of

$200,000 of bonds. The underlying value behind these bonds is believed

to be ample to fully protect them.
Patents.-DurIng the past year a number of important and valuable

improvements have been made and nine new patents were acquired or

applied for. The company now owns 198 outstanding and unexpired pat-

ents, a majority of which have a number of years to run. [The company's
product includes hollow brake beams for all classes of railroad rolling s

tock,

.also solid brake beams, monitor bolsters and Creco roller side bearings.]

Readjustment of Books.-For several years there has been a considerable

discrepancy in the items of "good-will and patents" and "surplus account"

between the books of the company and the adjusted balance sheet, as pre-

pared by Jones, Caesar & Co., due to the fact that in the purchase of the

various companies acquired from time to time your company has not

carried the entire amount of such purchases to "capital account," but

charged a large portion of the purchase price direct to "surplus account."

In viewfof this, and the further fact that it has been deemed wise by the

board of directors to write off a large portion of the original value 
of

"good-will and patents," the books of the company have been thoroughly

readjusted, so that the balance sheet of Dec. 31 1908, compiled and cer
tified

to by Price, Waterhouse & Co., will not only reflect the actual cond
ition

of the company, but will be, as it should it, entirely in accord with t
he

books of the company. Some of the plants have been under-valued 
on

:the books; all have been re-appraised. The inventory has been carefully

revised; much of it now stands at less than present market values.

Ample allowance has been made for depreciation. The depreciation

caused by the abandonment of the Princeton Ave. plant has been 
written

,off, and the depreciation allowed for our other plants has been take
n from

surplus account and set up as a "depreciation reserve," to be added 
to from

Year to year. Reserves have been made for all reasonable 
contingencies.

After making these ample allowances, $2,412,478 has been 
written of!

of "good-will and patent' account. The "bond guarantee fund, $500,000.'

has also been eliminated by crediting same back to surplus 
account, from

which it originally came, since not only is the bonded debt 
reduced to

$150,000, but the real estate and property values are 
now far in excess

of the amount of the outstanding bonded indebtedness.

The amount ($750,000) left to the debit of "good-will
 and patents" is

not at all excessive, and should be gradually written off, from
 time to time,

as the business conditions justify.
Stockhoiders.-There are now 630 shareholders, 264 of whom

 are women.

On Dec. 31 1908 the company paid to its shareholders Its 
47th dividend.

Par Value of Shares.-The board of directors on Dec. 19 19
08 resolved:

-"That it is the sense of this board that the par value of 
the shares of the

capital stock of this company be increased from $10 per sha
re to $100 per

share, and the number of shares be reduced from 250,000 to 
25,000, and

,that the question be voted on at the annual meeting of the 
shareholders."

This recommendation was duly ratified by the shareholders
.-Ed.]

BALANCE SHEETS OF DEC. 31.

Assets- 1908. 1907. 1908.

Real estate; buildings, machinery•__ $1,180,2111 4,118,105 3,780.836

Patents, good-will 750,0001
Material on hand, Chicago, Detroit,
Jersey City, Grand Rapids, Marion,
Montreal and Walkerville 642,658 764,241 794,613

Accounts receivable and cash 652,6871
investments 8,010} 1,004,042 908,153

Deferred charges 14,720

Total   $3,248,286 $5,888,388 $5,487,802
Liabilities-

'Stock outstanding $2,480,000 $2,480,000 $2,480,000
.5% mortgage bonds 138,000 200,000 215,000
Reserve set aside to guarantee bonds_

-iii.aiii
500,000 500,000

Accounts payable, &c 119,688 133,532
Reserves 125,000
Working capital and surplus account_ 6387,925 2,588,700 2.159,069

Total $3,248,286 $5,886,388 $5,487,602

Dividends paid during 1908 and 1907 and charged to surplus account,

1173,802.-V. 80, p. 1342.

a After writing off to surplus $2,412,478 for franchises, patents and good-

will and $18,234 for obsolete and dismantled plants and construction 
and

lease rentals transferred and adding $201,476 for improvements in 1
908

and $41,341 for depreciation formerly deducted and now tr
ansferred.

b After writing off $2,412,478-see foot-note a above.

Montreal Steel Works, Ltd.

(Report for Fiscal Year ending Dec. 311908.)

President K. W. Blackwell, Montreal, Feb. 8, writes in

brief:
The net earnings for the year 1908, exclusive of dividends, directors'

and auditors' fees, and after providing for depreciation of plant, &c., are

$93,330. The property has been kept in first-class order, and the cost

Included in working expenses. Quarterly dividends, have been paid on the

pref. stock at the rate of 7% per annum and dividends on the common stock

at the rate of 4% per annum.
A block of property adjoining our works used by the company for some

years has been acquired.
The condition of the steel trade continues to be very unsatisfactory.

and the business depression which followed the panic of Oct. 1907 has

been of longer duration than anticipated; and it should be borne in 
mind

that the fixed charges of a large manufacturing plant, when applied to re-

duced output, mean increased cost of product and smaller profits. Prices

still remain unremunerative.

Year- Net. Reserve.
1908 $93,330
1907 187,640 $50,000
1006 196,998 38,000
1905 120,78 20,495

Cont. Pref. Corn. Bal.
Acct. Div. (7%) Div. Sur
  $58,000 (4%)$28,000 $9,330
$10,000 56,000 (7%)49,000 22,640

56,000 (7%)48,286 58,712
58,000 (7%)31,883 12,440

• Paid March 211008 and charged against profit and loss in 1908.

BALANCE SHEET OF DEC. 31

Assets-
1908.
$

1907.
$

Plant, &c 1,396,128 1,388,880
Stores & merchandise 258,525 289,886
Bills receivable 1,751 24,508
Sundry debtors 164,323 302,293
Cash  74,364 33,582

Total 1,895,091 2,019,149
-V. 88. v. 587. 55.

1908. 1907.
Liabilities- $

Preferred stock 800,000 800,000
Common stock 700,000 700,000
Pref. div. Jan. 8_  14,000 14,000
Common dividend_ 14,000 31,500
Bills payable, &c 50,854 164,841
Profit and loss, sum_ 318,237 308,808

Total 1,895,091 2,019,149

United Bank Note;Oorporation.

(Report for Fiscal Year ending Dec. 311908.)

President E. C. Converse writes in substance:
Plant.-The space formerly occupied by the general offices at the Trinity

Place plant has been utilized to great advantage in increasing our manu-

facturing facilities In that building. Notwithstanding the use of this

space, comprising some 10,000 square feet, we have been obliged to rent

additional room in the adjoining building in order to accommodate increased

business. For like reasons we have removed the laboratory, laundry and

several preparatory departments to outside quarters. As a preliminary
step towards the erection of a new manufacturing plant, the company

• has purchased a largo piece of property at Hunt's Point, Borough of the
Bronx. The new plant will afford the greatest possible benefits in the

manufacturing department through concentration and adaptation of labor-
saving devices, and it will also afford ample accommodation for storage
of both raw and semi-fabricated articles. The building of this plant will

take about two years, which should give us an opportunity to dispose of
the Trinity Place property to advantage.
wigNet Profits.-The earnings for the year show a considerable fallingroff
as compared with the preceding year. This is largely accountedlforlby

the policy which the directors have adopted of reducing their inventories

of work In progress to the basis of cost, upon the principle that it is not

good policy to take credit for profits on work which has not been actually

delivered and credited.
The stockholders should understand that the provision of the com-

paratively large sum required for this purpose, which influences the accounts

of this year. does not in any way affect the earning capacity of the com-

pany, but merely throws forward into the succeeding year the profit on

work partially completed In the year to which the accounts relate. With-
out this adjustment the profit did not fall very far short of that of the

preceding year, a condition with which the management is satisfied, con-

sidering the general unsatisfactory condition of trade throughout the
country.

COMBINED INCOME ACCOUNT YEAR ENDING DEC. 31.

12 mos.
1908.
$

12 mos.
1907.
$

9 mos.
1908.
$

Profits over all exp., repairs and dep'n z378,130 732,515 683,072
Misc. Income, less misc. Interest paid_ 41,836 • 11,010 29,099

Total income 417,986 743,525 692,171
Deduct-

Reserves 120,000 160,000
Interest on debentures (in 1907 pur-

chased by United Bank Note Corp.) 28,142
Dividends on preferred stock (6)239.826 (6)239,828(4%)179,557
Dividends on common stock (4)159,884 (4) 159,884 (2) 79,803
Divs. on shares of constit. co. outst'd'g 90 54 721

Total deductions 399,800 519,764 448,223
Balance, surplus 18.188 223,761 243,948

x Decrease largely due to change in method of accounting. See text above.

COMBINED BALANCE SHEET DEC. 31.

1908. 1907.
Assets-

Real estate, bldgs.,
machinery, Ate _7,460,762 6,934,936

Liabilities-
Preferred stock 
Common stock 

1908.

3,997,100
3,997,100

1907.

3,997,100
3,997,100

Mans and supplies_ 1 f 369,344 Shares of constituent
Work In progress_41,014,1041 512,516 cos. not held by U.
Accounts receivable_ 668,337 889,788 B.N.C. (book val.) 12,901 13,754
Notes receivable__ 8,598  Accounts payable___ 232,194 206,334

Marketable invests__ 74,100 88,497 Loans  841,000 332,000
Special deposits __ -- 66,238 65,000 Pref. div. due Jan 59,958 59,958
Cash  446,595 542,093 Reserves 360,331 351,979
Deferred charges ___ 47,724 23,758 Surplus  485,876 467,710

Total  9,786,459 9,425,933 Total  9,788,459 9,425,933

See also V. 88, D. 105.

GENERAL INVESTMENT NEWS.

RAILROADS, INCLUDING ELECTRIC ROADS.

Atchison Topeka & Santa Fe Ry.-Stock for Conversion of

Existing Bonds.-The officers of the company have received
from the Kansas Railroad Commission formal approval,
according to the State law, the issue of $73,770,000 stock,
already authorized by the shareholders and set aside to pro-
vide for the conversion of the existing convertible bonds,
viz.: $47,714,000 4s dated 1905 and $26,056,000 5s 1907.
Boston Transfer Office to Be Discontinued.-Notice is given

to stockholders that on and after July 1 the transfer office
of the company in Boston will be discontinued. Transfers
thereafter will be made at the New York office .-V. 88, p.
748, 52.
Boston Elevated Ry.-Agreement.-See West End Street

Ry. below.-V. 88, p. 943.

Buffalo & Lake Erie Traction Co.-Lease.-The Public
Service Commission, Second District, has authorized
this company to take a 999-year lease of the property of the
Buffalo & Lackawanna Traction Co. The last named com-
pany recently authorized a mortgage for $1,500,000 under
which the present issue is to be $1,000,000 (V. 88, p. 748).-
V. 88, p. 293.

Central Crosstown RR.-Noteholders' Committee.-In view
of the maturity of the $2,250,000 3-year 5% collateral notes
on May 1 1909 and the receivership of the Metropolitan St.
Ry. Co., the guarantor of the notes and the lessee of the
railroad, the following protective committee has been or-
ganized under agreement dated April 9 1909 and requests
the deposit of the notes with the United States Mortgage &
Trust Co., New York, the depositary, before April 26 1909,
or the City Trust Co. of Boston, as agent for the depositary.

Cornelius C. Cuyler, Chairman; Charles Francis Adams 2d, Allen Curtis,
Herbert L. Griggs and Paul M. Warburg, with Julius M. Mayer as Counsel,
43 Exchange Place. N. Y., and Calvert Brewer. as Secretary, 55 Cedar St.,
N. Y.-V. 87, p. 185.

Central New England Ry.-New Bond Issue Proposed.-
Application has been made to the Public Service Commission,
Second District, for permission to issue $12,910,000 50-year
4% bonds. The "Albany Argus" of April 13 said:
The proposed issue of bonds is for the refunding of all the company's

obligations now outstanding, so as to make possible the future issue of

other bonds secured by the proposed mortgage, particularly for the exten-

sion and improvement of its facilities and the improvement and mainte-

nance of its service. It is proposed to issue immediately $9,533,000 to

refund the outstanding obligations of the consolidated company. The

remainder of the proposed issue is to be used, as opportunity offers, to take

up or discharge other obligations of the company which become due at

different dates In the future. [On June 30 1908 the N. Y. N. H. & H. RR.

owned $8,329,123 of the $7,250,000 incomes and $190,000 first mtge. bonds,

the $500,000 Poughkeepsie & Eastern bonds, all of the $216,000 coll. 5s

and $1,156,500 incomes of the N. D. & Conn. and $900,000 (total issue) of

Cent. N. E. notes. Presumably the present Issue of new bonds would

take care of these and subsequent acquisitions of the N. Y. N. H. & H.

No settlement has been made with the minority holders of the income

bonds represented by the committee, of which C. S. W. Packard of Phila-

delphia is Chairman (V. 87. p. 225; V. 86, p. 1488; V. 85, p. 404).
[The incomes are secured by a general mortgage on the property, preceded
by a first mortgage issue of only $1,250,000.-Ed. "Chronicle."]-V. 88.

p. 230.

Clear Lake Northern Ry.-Bonds.-The company has
made a mortgage to the Mercantile Trust Co. of San Francisco,
as trustee, to secure an issue of bonds amounting, it is said,
to $1,000,000. It is proposed to build a road from a station
in Mendocino County called Pieta by way of Highland Springs
and Kelseyville to Lakeport, 31 miles.
The company was incorporated in California early this year with $1,000,-

000 authorized capital stock. The officers are: President, C. M. Chase;

First Vice-President, William H. Tevls; Second Vice-President, T. F.

Bonneau; Secretary and Treasurer. William L. Gerstle.
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Fitchburg RR.-Sale of Stock.-Of the $550,000 additional
preferred stock sold at auction on Wednesday, $30,000 went
in small lots at prices ranging, it is said, as high as 132M,
and the remaining $520,000 was taken at 132% by a syndi-
cate comprising W. A. Read & Co., Moors & Cabot, Bond &
Goodwin and Hornblower & Weeks. The syndicate, it is
said, will offer their stock at 134 yielding the investor
3.72% income. V. 88, p. 944.
Florida East Coast Ry.-New President.-Vice-President

and General Manager J. R. Parrott has been elected Presi-
dent, to succeed H. M. Flagler, who takes the position of
Chairman of the board. Mr. Parrott will continue as Gen-
eral Manager.-V. 86, p. 228; V. 87, p. 1478.
Geneva Corning & Southern RR.-Consolidation Terms.-

The agreement of Feb. 4 1909, under which the consolida-
tion took place, shows the status of the merged properties
and the amount of new stock issued for their respective
share capitals as follows:

Bonds Debt to N.Y Y.C. Stock New StockOut. & H.R.RR. Out. in Exchange.Syra. Gen. do C. Ry_ $600,000 $1,152,904 $1,325,000 $1.325,000 corn.Fall Brook RY  5,000,000 5,000,000 pref.Pine Creek Ry 3,500,000 913,654 1,000,000 1,000,000 cons.
Also further amount on account of bonds retired.

Authorized capital stock of new company, $2,325,000 common and $5,-000,000 preferred, 4% cumulative from April 1 1909 (dividends quarterly)Par $100. Funded debt not to exceed $10,000,000 without consent oftwo-thirds in amount of preferred stock.-V. 88, p. 822, 453.
George's Creek & Cumberland RR.-Stock-Bonds.-SeeWestern Maryland RR. below.-V. 86, p. 1224.
Great Northern Ry.-Sale of Bonds.-The company has

sold to Clark, Dodge & Co., Lee, Higginson & Co .and Moffat
& White $2,131,000 Eastern Railway of Minnesota, NorthernDivision, first mortgage 4% gold bonds, due April 1 1948,making $9,700,000 of the issue outstanding. The Attorney-General of New York State recently declared these bonds
a legal investment for the savings banks of this State. Thebankers are offering the bonds at 101% and interest, yielding
3.91%.-V. 88, p. 748, 624.

Honolulu Rapid Transit & Land Co.-Report.-For years
ending Dec. 31:
Cal. Gross
Year- earns,

1908 ___$382,130
1007 367,134

Net
earns.

$170,154
165,900

Other Int., taxes, Pfaliv.
inc. depen,&c. (6%).

$7,797 $95,458 $21,000
7,475 100,968 21,000

Dividend on Balance.
corn. stock. surplus.

(4%)$32,000 $29,493
(3%)24,000 27,413-V. 85, p. 981.

Jamestown Franklin & Clearfield RR.-Consolidation.-
The plan of consolidation dated Jan. 26 1909, under which
this company has been organized, gives the following par-
ticulars regarding the merged properties:

Miles Stock New Stock
Road. Out. in Exclege.F'klin & Cleartd. bldg. rklin to Cleartfl, Pa__111 $1,200,000 $1,200,000Jam'n & Fklin RR., J'm'n to Oil City, &c., Pa.. 61 1,500,000 1,500,000Central Trunk By.,conn. nr. Jamestown, - 5 12,500 12,500Jackson Coal RR.,Stoneb'o to Grove City, Pa_ 10 34,000 34,000The authorized capital stock of the new company is $3,000,000 In $100shares, and $2,748,500 thereof Is to be issued in exchange as above; theremainder is available for corporate needs. The road is to be leased forthe term of Its corporate existence to the Lake Shore 6: Michigan SouthernBy. Co., which owns control.-V. 88, p. 506.

Michigan Central RR.-Bonds Offered.-J. P. Morgan &
Co., the First National Bank and the National City Bank,
all of New York, are offering at 95 and interest, by adver-
tisement on another page, $10,000,000 20-year 4% debenture
bonds dated April 1 1909 (interest A. & 0.), being part of
the $25,000,000 issue recently authorized. See V. 88, p. 945.
New England Investment & Security Co.-Decision Sus-

taining Validity of Guaranty of Preferred Stock.-See New
York New Haven & Hartford RR. below.-V. 88, p. 945,624.
New Orleans Railway & Light Co.-Sale of Bonds.-The

$2,400,000 4M% bonds of 1905, purchased some months
since by the Hibernia Bank & Trust Co. of New Orleans
(V. 88, p. 506), have, it is reported, been sold to New York
bankers and their associates and will be delivered to the
purchasers as soon as they are turned over by the company,
in June next.
New Directors.-Oscar L. Putnam and Robert J. Wood,

Chairman of the executive committee of the Inter-State
Trust & Banking Co. of New Orleans, have been elected
directors to succeed Albert Baldwin Jr. and Charles God-
chaux, both of whom recently resigned.-V. 88, p. 560, 506.
New York New Haven & Hartford RR.-Increase of Stock

by Steamboat Subsidiary.-See Hartford & New York Trans-
portation Co. under "Industrials."
New Bond Issue Proposed by Controlled Company.-See

Central New England Ry. above. .
Decision.-The Supreme Court of Errors of Connecticut

(Chief Justice Baldwin writing the opinion) on Thursday, inthe action brought by Mackay & Co. of New York and:othersto obtain a decision sustaining the validity of the guarantyof the 4% preferred stock of the New England Investment &Security Co. by the Consolidated Ry. and the liability of theNew Haven road therefor under its merger with the Con-solidated Ry., affirmed the decision of the lower• court in
favor of the plaintiffs. A similar suit brought by Kidder,Peabody & Co. of Boston is pending in Massachusetts.Compare V. 86, p. 1590; V. 87, p. 167.
The New Haven road is required to place its guaranty upon the certifi-cates of the New England Investment & Security Co. In accordance withthe agreement. The railroad company pleaded the Massachusetts law indefence, but the lower court sustained a demurrer thereto. The SupremeCourt holds there was "no error" and that the New Haven road has theright to exercise its corporate powers granted by the General Assembly ofConnecticut even though, under the Massachusetts law, such action mightbe ultra vires.-V. 88, p. 945, 749.

Norfolk & Southern Ry.-Two Receivers.-In view of the
death of Thomas Fitzgerald, receiver and general manager,
Federal Judge Waddill has entered a decree continuing
Harry K. Walcott and Hugh M. Kerr as sole receivers.
-V. 88, p. 53.
Oregon Short Line RR.-Listed.-The New York Stock

Exchange has listed the $4,991,000 Utah & Northern Ry.
first mortgage (formerly 7%) bonds, extended at 4% to
July 11933. Compare V. 86, p. 1410.

Earnings for 7 Months Ending Jan. 31.
Seven Transport'n Net (over Other Fixed

Income. Charges. 
Balance,Mos.- Earnings. taxes). Surplus.1908-09 __ _$10,643,739 $5,941,889 $5,362,747 $6,139,021 $5,165,616.1907-08 __ 10,142,798 4,887,529

--V. 86, p.1410.

Pittsburgh Shawmut & Northern RR.-Receiver's Certificates.-Judge Charles P. Orr in the United States CircuitCourt in Pittsburgh on April 12 authorized an issue of $1,-600,000 of receiver's certificates to retire $802,000 outstand-
ing certificates and $200,000 receiver's notes, and to provide
for improvements and additions.-V. 87, p. 1298, 1160.

Portland (Ore.) Railway, Light & Power Co.-Notes Of-fered.-Bond & 
Goodwill, 

New York & Boston, purchased
and have mostly sold at 99Yi and interest, yielding 53%, an
issue of $1,000,000 3-year collateral trust 5% coupon notes,
dated May 1 1909 and due May 11912, but subject to call
on 60 days' notice at 101. Par $1,000. Interest M. & N.
at Guaranty Trust Co., New York, trustee. These notes
are secured by deposit at 75 of general mortgage 5% gold
bonds due 1935. See page 96 of "Electric Railway' Sec-
tion .-V. 86, p. 1530.

Presidio & Ferries RR., San Francisco .-New Mortgage.-
The shareholders will vote June 2 upon a proposition to in-
crease the bonded debt by the amount of $300,000, and to
secure the same by a mortgage or deed of trust covering all
property now owned or hereafter acquired. At last accounts
there was outstanding only $10,000 1st 6s due 1912.-
V. 87, p. 1238.
Public Service Corporation of New Jersey.-Opportunity

to Convert Notes into Stock.-Holders of the $6,250,000 con-
vertible gold notes dated May 11906, maturing Nov. 1 1909,
are notified that they may, between April 15 and May 11909,
present the same, with the Nov. 1 1909 coupons respectively
attached, for conversion into an equal amount at par of the
stock of the corporation at its office in Newark, N. J. The
new stock certificates will be delivered on or before May 10.
-V. 88, p. 53.

Public Service Investment Co. (Maine).-Preferred Stock
Quickly Sold.-Stone & Webster, Boston, &c., on March 23
offered the entire issue of preferred stock, $1,000,000,together with $400,000 common stock, in blocks consisting
of 10 shares pref. stock and 4 shares common stock at $950
per block, and by 12 o'clock of the same day the entire
amount was disposed of. A circular says in substance:
This company Is organized under the laws of Maine, with authority.among other things, to hold and to deal in stocks, bonds, notes or othersecurities. Its capitalization (no bonds) is:
Stock (shares $100 par)- Authorized. To be Ise('Preferred 6%, cumulative after May 1 1909; dividend 
dates May 1 and Nov. 1; red, at option of co. at 115:pref. as to dividends and assets In case of liquIdat'n $1,000,000 $1,000,000
  2,000,000 2,000,000Common

The entire authorized capital stock (except the 5 shares necessary to
qualify directors) will be issued to Stone & Webster, in payment for
the following securities having a total par value of $2,175,000:

US-ection," except "•"--Ed.) 
Owned Div. Rate.Esehe'a,TEeleoeftCriacrriRpr

Jacksonville Electric Co., common stock  
(Par). '08-'09.

$350,000 6%*Minneapolis Gen. Elec. Co. (V. 87, p. 1536), corn. stk.. 350,000 4%'Houghton County Elec. Lt. Co. (V. 83, p. 972) ,com.stk. 500,000 5%
Pacific Coast Power Co., capital stock  700,000 4%Columbus (Ga.) Electric Co., preferred stock  100,000 6%
Seattle Electric Co., common stock  100,000 1551%Tampa Electric Co., capital stock  75,000
The dividends received on the amounts of stock owned at the rate ofdistribution shown above for the year ending Feb. 28 1909 indicates anannual revenue of 5104,750, which should permit the payment of a dividend

of 8% on the $1,000,000 preferred stock and 2% on the $2,000,000 commonstock and leave a balance surplus of $4,750.
In addition, there is shown by the subsidiary companies a considerableundivided surplus of earnings. The total amount of these surpluses.to which the holding company would be entitled through its ownershipin the stocks of the subsidiary companies, amounted to over *00,000 in

s of running the company should be small, practically con-

the T hyeea 
expenses 

pl e9n0s8e.

fined to clerical work, printing, stationery and minor office expenditures,and it is proposed to distribute In dividends practically all of the incomereceived from dividends or Interest on securities held.
St. Louis & San Francisco RR.-Syndicate Dissolved-Ad-

ditional Bonds.-Speyer & Co. announce that the syndicate
which was formed last December in conjunction with Messrs.
Speyer Bros., London; Mr. Lazard Speyer-Ellissen, Frank-
fort-on-Maine.

' 
the Deutsche Bank, Berlin, and Messrs.

Teixeira de Mattos Bros., 
Amsterdam, 

covering $30,000,000.
general lien 5% 15-20-year gold bonds (V. 87, p. 1480; V. 88,
p. 54, 102) has been liquidated, and that they have purchased
from the company an additional amount of bonds of the same
issue. The amount of this latest purchase is variously ru-
mored as from $5,000,000 to $20,000,000.
Entrance into New Orleans .-The company, it is announced,

expects to begin train service into New Orleans by June 1,
using a car ferry across the Mississippi River at Baton Rouge
and the tracks of the Louisiana Ry. & Navigation, then to
a connection with the lines of the New Orleans Terminal Co.
The proposed arrangement with the Illinois Central (Yazoo
& Mississippi Valley Ry.) was canceled a short time ago.
See Col. So. N. 0. Pac. RR. in V. 88, p. 685.-V. 88, p,
453, 376.

Seaboard Air Line Ry.-Preparations for Reorganization.-
The following sub-committee representing the various in-
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terests has been formed to prepare a plan of reorganization
for submission to the full committee:
Thomas J. Hayward of Baltimore, representing the Continental Trust

Co. of Baltimore, which is trustee for the 4`r bonds; James A. Blair of New
York, representing the stock in the Seaboard Company; John Skelton
Williams of Richmond, representing the old Seaboard Air Line stock'
Ernst 'Thalmann of New York, representing the collateral trust bonds, and
Russell G. Fessenden of Boston, representing both bonds and stock. C.
Sidney Shepard of New York, Chairman of the general reorganization com-
mittee. Is ex-officio chairman of the sub-committee.-V. 88, p. 625, 453.

Southern Ry. Co.-Sale of Bonds.-The company has sold,
to J. P. Morgan & Co. an additional $5,000,000 'develop-
ment and general mortgage" 4% gold bonds to provide for
retiring as many as possible of the $15,000,000 6% con-
vertible notes due May 1 1911. This makes $46,333,000 of
the aforesaid bond issue outstanding.

Notes Called .-Six per cent convertible gold notes dated
May 11908, due May 1 1911, to a total of $3,891,000, have
been drawn by lot for redemption at the New York Trust
Co.,New York City, on May 1 1909, at par and interest.

ption of Exchange.-J. P. Morgan & Co. offer to buy
6% notes of the $15,000,000 issue due May 1 1911 at 1003
and interest, in exchange for "development and general
mortgage" 4% bonds at 80 and interest. See advertisement
on another page and full description of bnod issue in V. 88,
p. 625, 884.

Southern Pacific Co.-New Directors.-Charles A. Pea-
body, President of the Mutual Life, and Robert W. Goelet
have been elected directors to succeed Alexander Millar and
A. K. Van Deventer.-V. 88, p. 946, 507.

Southern Street Ry. of Ohicago.-New Ordinance in Force
-City Railway In Possession-Old Bonds Retired-New
First Mortgage Issue.-The ordinance as finally passed
by the City Council was accepted March 31 and went in
force April 1. The Chicago City Railway Co. took possession
and began operating April 1, with 25 new cars in service,
retiring an equal number of old cars. The $800,000 first
mortgage 5s of 1904 have all been retired and the trust deed
released. The new first mortgage will provide for rehabilita-
tion requirements (estimated at $750,000) in the near future,
and, it is understood, for the refunding of the $800,000 old
firsts. The city purchase price as fixed by the ordinance
is $750,000. The Chicago City Ry. Co. operates the property
and the income therefrom will be divided between the city
and the two railway companies under the terms of the
ordinance as follows:
During the period of rehabilitation ending Feb. 1 1910 all of the net

receipts, after paying operating expenses authorized to be paid out of
gross receipts (including interest on the purchase price, as herein in section
21 provided), shall be used, so far as required, in defraying the cost of
renewals, and no part of the cost of any renewals paid out of such net
receipts shall be charged to additional capital, and all expenditures for
renewals during said period ending Feb. 1 1910 not paid out of net receipts
as above provided shall be charged to capital account. After the period
of rehabilitation the company is required to xpend 6% for maintenance,
repairs and reserve and 8% for renewals and depreciation, and then,
after allowing 5% for interest on the investment, the city will receive 55%
of net and the remaining 45% will go to the Southern Street Railway.
For the purpose of an accounting between the City Company, the South-

ern Company and the City of Chicago, it is provided that the gross
earnings (except the 5% earnings on the purchase price) of the combined
system so operated by the City Company shall be apportioned between
the City Company and the Southern Company in the proportion which the
miles of track authorized to be operated under said ordinance to and owned
by the Southern Company shall bear to the miles of track of said com-
bined system operated by the City Company; provided, however, that
during the period of rehabilitation ending Feb. 1 1910 but 60% of the
proportion of gross earnings and operating expenses. asabovedetermined
shall be allotted to the Southern Company.-V. 85, p. 723.

Trenton Lakewood & Atlantic (Electric) Ry.-Again Sold.
-This trolley line, of which only about 4 miles has been
built, has been sold for a sum stated as $29,600 to Lakewood
and Point Pleasant interests. The "Trenton American" of
April 13 said:
On Feb. 18 the property and franchises were sold at public sale by John

M. Dickinson, the receiver, to George 0. Vanderbilt, 'Thomas R. Allen,
William Alitather, Jacob R. Wyckoff, Albert D. Cook and L. Worrell
Holden. The line has now been bought by Charles R. Le Compte, Harry
J. Terwilliger, Ernest E. Le Compte, Nicholas MacDonald, all of Lakewood;
James H. Butcher, J. Arthur Butcher, both of Ardena; Capt. Roderick A.
Clark, Point Pleasant.
The new company will Me articles of Incorporation and will at once com-

plete the line between Point Pleasant and Lakewood and later to Trenton,
via Allentown.-V. 84, p. 1368.

Union Traction Co. (of Kansas).-Bonds Offered.-Julius
Christensen, Philadelphia, is offering at 94k, yielding about
5.40%, the unsold portion (less than $100,000) of the present
issue of $500,000 first mortgage 5% sinking fund gold bonds;
denomination $1,000, date Jan. 1 1907, due Jan. 1 1937,
but redeemable at 105 and interest on any interest date upon
proper notice. Semi-annual interest, payable in Philadelphia.
Trustee, Warren (Pa.) Trust Co. A circular says in substance

Abstract of Letter from President D. H. Siggins, Coffeyville, Kan.,
Feb. 22 1909.

The company is incorporated under the general railway laws of Kansas,
with a corporate existence of 50 years and franchises in the cities for the
same length of time. The laws of Kansas permit the company to carry
freight of all kinds. [Capital stock, $450,000. Sec. and Treas., S.Q.Smithl

These bonds are part of an authorized issue of $1,000,000, of which
$500,000 have been issued, and cover our present line of 28 miles of stand-
ard electric city and interurban railroad in and between the cities of Inde-
pendence and Coffeyville, Montgomery County, Kan., of which about
6 miles are in the city of Coffeyville, 2 miles in the city of Independence
and 20 miles of interurban railroad between the two cities. The mortgage
also covers the power house with its two gas engines, &c., at Independence
and complete rolling stock for the road. The cash cost of the 28 miles
of road, including power house and rolling stock, is $785,967. The money
expended above the proceeds of the $500,000 first mortgage bonds has been
contributed by the stockholders. The road is built entirely upon its own
private right of way, except in Coffeyville and Independence. Rails, 70-1h.
T; grade does not exceed 2%. The lines are equipped with an independent
telephone system.
The $500,000 bonds remaining in the hands of the trustee can be issued

only for the following purposes: $150,000 for the construction of an ex-
tension of the railway lines from Independence. Kan., to and into the city
of Cherryvale, Kan., about 11 miles. $550,000 for the construction of a
line from Cherryvale, Kan. to Parsons, Kan., about 18 miles (If It shall be
decided to construct this line), but in no event can these bonds be Issued
for more than 80% of the actual cost of such construction.

The road commenced operation on July 14 1907, but for the first siX
months the city lines In Coffeyville were not In operation.

Earnings of Property- 
----Year ending

Gross earnings 
Dec. 31 1908 July 14 1908

$16172:905786 $104,145
Net earnings, after taxes 61,875
Interest on $500,000 of bonds  25,000 5000 Ot

Coffeyville has a present population of about 20.000 and contains2
a1;u

40 factories of various kinds, employing over 3,000 men. Independence
has a present population of over 18,000 with large manufacturing indus-
tries. I30th are situated in a great natural gas field.
The bonds are fully equal to the bonds of the Warren Street By. Co.

and the Warren & Jamestown Street Ry. Co. of Warren, Pa., both of which
companies are paying dividends on their capital stock. As you know, I am
President of both of these two companies.

United Railways & Electric Co., Baltimore.-Report.-
For calendar year 1908:
Year Gross. Net. Other Inc. Chges.,&c. Extraord'y. Bal.,Sur.
1903_ _$6,834,802 $3,541,464 $3,240 $2.637,182 $813,751 $93,771
1907__ 7,018,081 3,547,994 6,505 2,487,942 1,028,899 37,858
-V. 87, p. 1606.

Virginia Passenger & Power Co., Richmond, &c., Va.-
Sale May 5.-This company's property is advertised to be
sold under foreclosure at Richmond, Va., on May 5.
The property will be offered first in three parcels and then as a whole.

Parcel 1 consists of all property covered by the Richmond Passenger &
Power Co. mortgage of Jan. 1 1900; parcel 2 of all property included in
Southside Railway & Development Co. mortgage dated July 1 1899 and
parcel 3 of all property embraced by Virginia Passenger & Power Co. mort-
gage dated June 18 1902. Bowling Green Trust Co., trustee. See re-
organization plan, V. 87, p. 347.-V. 88, p. 626.

Washington Water Power Co.-See "Annual Reports."
Bonds Sold.-Lee, Higginson & Co., Boston, New York

and Chicago, and Moffat & White, 5 Nassau St., New York,
offered this week at 103 and interest and have completely
sold $4,000,000 first refunding mortgage gold 5% bonds
dated July 1 1909, due July 1 1939, but redeemable as a
whole at option of company at 110 and interest. Farmers'
Loan & Trust Co., New York City, trustee. Denomination
$1,000 (c*&r*). Interest J. & J. in N.Y. A circular shows:
Authorized issue of first refunding bonds 

$ 
15,000,000

Outstanding in hands of public July 1 1909 $5,254,000
Free in treasury of company  400,000
Held to retire first mortgage bonds due 1929  346,000
Reserved for additions and extensions at not to
exceed 50% of cost  9,000,000

Secured by mortgage on all property of company, subject only to $346,000
underlying bonds. • Followed by $6,019,500 stock paying 7% dividends.
Physical property representing cash outlay of over $10,000,000 includes:
Power plants (47,000 h. p. developed), entire electric lighting business of
Spokane (population 100,000), 97 miles of electric railway carrying over
19,000,000 passengers in 1908, and 427 miles of power transmission lines.
The first refunding bonds other than the $9,000,000 reserved for future

additions and extensions as above Indicated, were applicable as follows:
To retire first mortgage bonds due 1929, 42,000,000; to retire $3,000,000
notes duo July 1 1909, $3,000,000; to reimburse the company for improve-
ments and extensions already made, $1,000,000.
A sinking fund of 2% per annum, payable quarterly, beginning in Sept.

V

19.0898, p., prov51d4e.s for the purchase of the first refunding bonds at not exceed-
ing 110% and Interest. Bonds cannot be called except as an entire issue.-

West End Street Railway Co., Boston.-Plan Approved.-
The shareholders on Wednesday, by a vote of 209,669 to 40,
voted to petition the Legislature for permission to consoli-
date with the Boston Elevated Railway Co. on the basis
stated in V. 88, p.946, by amending the bill now before the
Legislature in the following particulars:
The dividends on both first and second preferred Elevated stock shall be

at the rate of 8% from the date of consolidation.
The issues of the first and second preferred stocks of the Boston Elevated

to ho received in exchange for the preferred and common stock of this com-
pany shall be closed and the dividends on both cumulative.
Such dividends on the first preferred and second preferred stocks of the

Elevated shall be a charge on the fund remaining after deducting from the
gross earnings of said Boston Elevated By. Co. its operating expenses.
taxes, subway rentals, rentals of other properties now, but not hereafter,
leased, and interest on such an amount of its bonds from time to time out-
standing, including the bonds of the West End Street By. Co. as shall not
exceed at their face value at the time of issue the par value of the stocks of
the Boston Elevated then issued, outstanding and fully paid, plus any pre-
ml ms derived from the sale thereof.
Upon the purchase by the Boston Elevated, It shall convert into cash the

real estate of the West End Street Railway Co. not necessary for the opera-
tion of the road as the same shall exist at the time of such purchase, and
shall pay over to the West End Street By. Co. the net proceeds of said sale
and also the assets which were to be paid over at the termination of the
Present lease. The West End shall distribute the fund received as an equal
dividend upon all of its shares, both common and preferred.-V. 88, p. 946,
824.

Western Maryland RR.-Receiver's Certificates Sold.-
J. S. Wilson Jr. & Co., Baltimore, and Henry & West, Phila-
delphia, offered last week at 100 and interest, and have
placed the entire issue, $1,250,000 receiver's certificates
dated April 1 1909 and due April 1 1911, but callable at 100
and interest after April 1 1910 on 30 days' notice. Par
$1,000 c. Interest A. & 0. A circular says:
These certificates are a direct obligation of the receiver and are a first

and paramount lien, through deposit with the Mercantile Trust Co. of New
York City, trustee, of the entire capital stock of the George's Creek dc Cum-
berland Rh., owned by the Western Maryland RR., amounting to 19,993
shares out of a total authorized issue of 20,000 shares, for which the Western
Maryland RR. paid $1,816,000 in 1907. It is further stipulated that $41.-
734 shall be paid to the Mercantile Trust Co.. trustee, which, In connection
with the amount of the sinking fund, is sufficient to pay, with interest, at
maturity, the first mortgage bonds of the George's Creek & Cumberland RR.
Compare V. 88, p. 884, 824.

Wisconsin Central Ry.-Listed.-The New York Stock
Exchange has listed the $7,500,000 Superior & Duluth
Division and Terminal first mortgage 4%kbond5. Compare
V. 88, p. 824.

Earnings for Six Months Ending Dec. 31.

SixGross Net Taxes Other Inc. Interest Balance.
Mos.- Earnings. Earnings. Paid. (Def.) and Rentals. Surplus.
1908 ___$3,876,596 $1,383,626 $176,181 *28,600 $716,955 $461,889
1907 ___ 4,063,425 1,414,535
From the surplus above in 1908 was deducted quarterly dividend No. 1

on the preferred stock, paid Dec. 23 1908, calling for $112,671, leaving a
balance of $349,218 carried to the credit of profit and loss account.

Lease Ratified .-1 shareholders on April 14 ratified the
lease of the property to the Minneapolis St. Paul & Sault
Ste. Marie Ry. Co.

Directors.-The following changes are announced:
New Directors-J. S. Pillsbury, C. E. Wales and C. 'I'. Jaffrey of Min-

neapolis and H. M. Balton of Neenah, Wis.
Resigned-H. C. Starr, W. M. Wadden, E. N. Foss and Jesse E. Mayer.

-V .88, p. 884, 824.
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Vincennes (Ind.) Traction & Light Co.—Control Sold.—
A syndicate of Louisville capitalists has, it is reported,
acquired control, and will make extensive improvements.
The following officers have been elected:

President, S. A. Culbertson; Vice-President and General Manager,
S. S. Bush; Secretary and Treasurer, Attilla Cox.

INDUSTRIAL, GAS AND MISCELLANEOUS.
Alabama Consolidated Coal & Iron Co.—New Bonds—

Further Facts.—The new bonds described recently will
become, upon payment of the $436,000 first M. 6s due
May 1 1911 and the $1,750,000 first consolidated morgage 5s
due May 1 1933 (to retire which at or before maturity
sufficient of the new issue is reserved), a first lien on
the entire property, and the issue is therefore entitled "re-
funding and improvement first mortgage 50-year gold bonds."
The plan of a year ago for issuing $1,500,000 5% bonds in
exchange for the outstanding $1,250,000 preferred stock
and $175,000 cash was abandoned, and has not been re-
vived. The mortgage does not stipulate for what purpose
the $1,500,000 5% bonds, as distinguished from the $3,500,-
000 6% bonds, shall be applied. Compare V. 88, p. 885.

American Beet Sugar Op.—Sale of Preferred Stock.—The
company recently sold the remaining $910,000 of the au-
thorized issue of $5,000,000 preferred stock to Spencer
Trask & Co. Press reports say that with the proceeds of
this sale and the cash previously in the treasury (one account
places the latter at $2,750,000), the company will be in a
position to take up the $3,000,000 6% notes due March 1
1910. If the coming season proves good, it is thought that
the payment of the notes may be followed by the commence-
ment of dividends on the common stock.—V. 86, p. 1222.
American Telephone & Telegraph Co.—Earnings.—For

the first three months of 1909 and 1908:
Three Months ending March 31— 1909. 1908.

Income from dividends $3,713,107 $3,403,567
Interest and other revenue from associated and

licensed companies  2,547,729 2,489,850
Telephone traffic (net)  1,014,978 953,965
Real estate  24,076 22,737
Other sources  304,407 153,280

Total income $7,604,297 $7,023,399
Expenses  585,938 526,188

Net earnings $7,018,359 $6,497,211
Deduct interest  2,221,081 1,928,580
Dividend (2%) April 15  3,333,064 3,050,560

Balance, surplus $1,464,214 $1,608,071
Earnings of "Associated Operating Companies for Two Months.

Two Gross Operating Net Interest Balance for
Months. earnings. expenses. earnings. paid. dividends.
1909 $21,269,800 $15,681,200 $5,588,600 $1,184,600 $4,404,000
1908  20,080,100 14,700,900 5,379,200 1,299,800 4,079,400

With reference to the foregoing figures, the company says:
These figures for 1908 include a proportionate part of the extraordinary

provision for depreciation for the year made in Dec. 1908. Equivalent or
greater provision is being made for each month of 1909.—V. 88, p. 885, 826.

Chandler-Dunbar Water Power Co.—See Michigan Lake
Superior Power Co. under "Annual Reports."

Citizens' Light, Heat & Power Co., Johnstown, Pa.—
Consolidation.—The stockholders, both of the Citizens'
Light, Heat & Power Co. and the Consumers' Gas Co., at
special meetings in Johnstown on April 13 voted to
merge these two companies, into a corporation to be known
it is said, as the Citizens' Light, Heat & Power Co.
The "Pittsburgh Dispatch" of March 1, quoting an interested party,

gave the terms of merger as then proposed as follows: "Consumers' Gas
shareholders receive stock at $100 par, which is dollar for dollar. Citizens'
shareholders receive 4-13 cash and 9-13 stock." Gufley & Queen of Pitts-
burgh, who are arranging the merger, recently purchased the Johnstown
Fuel Supply Co. The new company is expected to begin business on or
about July 1.—V. 78, p. 289; V. 87, p. 168.

Citizens' Telephone Co., Houston, Tex.—Receivership
Judge Walter J. Burns of the Federal Court at Houston on
April 5 appointed W. C. Perry of Houston receiver of the
property on application of H. E. Huntington, the company
admitting its insolvency.—V. 72, p; 724.

City Heat & Light Co., Fostoria, 0 .—Sale.—A . R,. Law
and E. W. Allen of Fostoria, 0., as receivers of this com-
pany, appointed in the suit of the Consolidated Railway &
Light Co., will receive sealed proposals until noon, May 12,
for the purchase of the property.—V. 86, p. 1102.

Consolidation Coal Co., Maryland.—Listed.—The New
York Stock Exchange has authorized to be listed on and after
April 30 the $6,150,000 additional stock, :declared payable
May 1 as a 60% stock dividend to holders of record April
24, making the total amount listed to date $16,400,000.—
V. 88, p. 750.
Corn Products Refining Co .—Bonds.—The directors voted

on Wednesday to submit to the shareholders on May 12 the
plan to authorize an issue of $10,000,000 5% bonds as ad-
v.octl,ted by minority shareholders, for the purpose of re-
lieving the income account from the present drain for im-
provements and additions. Compare V. 88, p. 824, 885.

President E. T. Bedford is quoted as saying:
Of the total issue authorized only between $3,000,000 and $5,000,000

will be issued at the present time. The unsold balance will remain In the
treasury to be issued from time to time for improvements and additions.
The proceeds of the issue will be used in repaying sums already borrowed

for toe completion Of the Argo plant, for further additions and improvements
In connection with any extension of operations in other directions. We
considered the question of making candy and baking powder, but after a
lengthy discussion the matter was referred to the executive committee.—
V. 88, p. 885. 824.

Crystal Water Co. of Staten Island, N. Y.—Bonds Called.
—The entire issue of first mortgage 4% 20-year bonds dated
1904 ($520,100) has been called in, and will be redeemed at

the Equitable Trust Co., 15 Nassau St., N. Y. City, on
May 12 at par and interest.—V. 88, p. 454.
(John R.) Davis Co., Phillips, Wis.—Bonds Offered.—

Farson, Son & Co. are offering at par the unsold portion of
an issue of $650,000 1st M. 6% bonds dated March 1 1909
and due in semi-annnual installments of $25,000 each from
July 1 1910 to Jan. 1 1913; thereafter $50,000 each six
months to and including Jan. 1 1918; but subject to call
at 102% and interest. Par $500. Guaranteed uncondi-
tionally, principal and interest, by John R,. Davis. Esti-
mated value of property, $2,300,563.
(Henry) Disston & Sons, Incorporated, Tacony, Phila-

phia.—New Stock.—The shareholders voted on March 19
to increase the capital stock from $3,000,000 (all common)
to $3,350,000, the new stock to be sold at $150 per share
(par $100) to stockholders pro rata to provide for extensions.
The company manufactures saws of various k nds, trowels, &c., and

acts as selling agents for Henry Disston & Sons Iron & Steel Works and the
Henry Disston & Sons Elle Co. The funded debt, if any, is not known.
President, William Disston; Vice-President, Henry Disston; 2nd Vice-Presi-
dent, Robt. J. Johnson; Treasurer, Jacob I. Disston; Secy., William Miller.

Draper Company, Hopedale, Mass.—Stock Offered—Status.
—A. B. Turner & Co., Boston, are offering a limited number
of the common shares at a price to net the investor upon
present dividend rates 8.57%.

Dividends upon the common shares are payable quarterly, Jan., April,
July and Oct. With the exception of 1908, the cash dividends for many
years have not been below 12 % . For the year 1908 the company paid
cash dividends of 8%, but, according to our figures, earned an excess of
13% upon its common shares. In April of this year the company resumed
Its regular 3% quarterly dividends, and it is our belief that these dividends
will be maintained.

Comparative Statement for Years ending 1908 and 1909.

1909. 1908. 1909. 1908.
Assets— $ $

Real estate 1,516,010 1,340,191 Common stock_ 6 ,000 ,000 6,000,000
Machinery   542,760 696,522 Preferred stock_2,000,000 2,000,000
Mdse. & In proc's 380,939 572,387 Accts. payable_ 30,857 165,680
Cash&debts ree_2,456,404 2,204,194 Surplus  55,639 224,520
Patents 1,500,000 2,000,000
Miscellaneous_ _ _1,690,384 1,598,906

Total 8,086,497 8,390,200 Total 8,088,496 8,390,200
From organization In 1865 with an investment of approximately $75,000

and a force of about 30 men, the business has gradually grown so that at
present this company employs several thousand men and its plant is of
the most modern construction. The company manufactures cotton mill
machinery, its most important product being the Northrop loom, also
temples, twisters, spindles and spinning appliances, spoolers, warpers, &c.
Compare V. 88, p. 946.

Eastern Steel Co., Pottsville, Pa.—Acquisition of Cuban
Ore Properties.—The "Iron Age" of April 8 states that this
company has acquired ownership of 11,000 acres and has
leased 1,200 acres of the Moa iron ore deposit in Cuba, the 

iclaims being n three groups, viz.: Punta Gorda, ore "proven,'
5,000,000 tons; San Francisco, ore shown by exploration,
7,000,000 tons; Brazil, "estimated upward of 25,000,000
tons."—V. 86, p. 172.

Frontier Telephone Co., Buffalo, N. Y.—Decision.—Jus-
tice Pound in the Supreme Court on April 5 held that the
City of Buffalo is entitled to recover 3%, or about $10,000,
of the gross receipts of the company for the year ending
Dec. 311906, under the terms of the franchise from the city.
The company asserted it had the right to do business in the city without

a franchise from the latter under the transportation laws of the State, but
the Court held the franchise valid and binding. The decision, if sustained,
will compel the company to pay over 3% of its gross earnings for later years
and also to furnish the city with a statement of the business transacted by it.
The company recently raised its rates, which action the city claims is in
violation of the franchise, and the decision, it is expected, will he held to
have some bearing on this claim.—V. 86, p. 483.

Gamewell Fire Alarm & Telegraph Co., New York .—Stock
Offered.—A Boston broker, who recently offered at $70 a
share (par $100), in settlement of an estate, $10,000 of the
company's $1,500,000 stock; said:
The stock pays dividends at the rate of 5% per annum and will net, at

the price asked, 7.14%. The company has paid dividends for years and
is firmly established and has a prosperous business. The plant is located at
Newtonville, Mass., and is engaged in the manufacture of fire and police
signals which are installed throughout the country. Main office, 19 Bar-
clay St., New York City. (President, J. W. Stover; Treas., W. W. Bowles.)
—V. 84, p. 53. 628.

Hartford & New York Transportation Co.—New Stock.—
This steamboat subsidiary of the New York New Haven &
Hartford RR. filed at Hartford on April 12 a certificate of
increase of capital stock from $2,750,000 to $3,500,000.
—V. 86, p. 724.
Hudson River (Bell) Telephone Co.—Proposed Sale.—The

shareholders will vote April 20 upon selling the company's
property and franchises to the Central New York Telephone
& Telegraph Co.—V. 88, p. 509.
International Harvester Co.—New Director.—Edgar A.

Bancroft, John A. Chapman and Thomas D. Jones have
been elected directors to succeed Paul D. Cravath, Stanley
McCormick and Cyrus Bentley. Mr. McCormick, it is stated,
has been in poor health for some time past.—V. 88, p. 234.
Keokuk & Hamilton Water Power Co.—Contract.—See

North American Co. under "Annual Reports" on a preceding
page.
Lake Superior Corporation.—Sale of Securities.—The com-

pany, it is announced, sold late on Wednesday about $1,-
000,000 treasury first mortgage collateral bonds, also $2,-
000,000 Lake Superior Iron & Steel Co. 3-year 6% notes,
guaranteed by the Lake Superior Corporation and secured,
it is said, by an issue of first mortgage bonds of the Iron &
Steel Co., all the capital stock of which is owned by the
Lake Superior Corporation.
A press report says that the first mortgage bonds were sold to the Fleming

syndicate in London at about 80%, and the 6% notes at about par. The
proceeds will be used to pay off bank loans and for the erection of a third
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blast furnace, a merchants' steel rolling mill and a by-products coke plant •
The output of the rail mill in March, it is reported, was the largest the com-
pany ever had in any month.
The company, it is understood, contemplates building an extension of its

Algoma Central By. to a connection with the Canadian Pacific By. and the
Manitoulin ec North Shore By. to Sudbury, in all over 160 miles of new road,
with Government subsidy or land grant.-V. 88, p. 234, 55.
Lawyer's Mortgage Co., New York.-New Stock.-Share-

holders of reeord June 8 will be permitted to subscribe at
par, $100 per share, between June 9 and June 21, both in-
clusive, for $1,500,000 new stock, to the extent of three
shares for every five shares of their respective holdings.
Subscriptions are payable July 2. This will increase the
outstanding stock to $4,000,000. See V. 88, p. 751, 156.
Mackay Companies.-See Commercial Cable Co. under

"Annual Reports" on a preceding page.-V. 88, p. 502.
Metropolitan Electric Co., Reading, Pa.-Bonds Sold.-

Edward B. Smith & Co., New York and Philadelphia offered
this week at 95 and interest, and have wholly sold, the final
portion of the present issue of $2,000,000 first mortgage
sinking fund 5% gold bonds issued to pay for a large new
power-house and a complete power system in and around
R.eading, and to retire $150,000 first mortgage bonds now
called for redemption. The bonds are dated April 1 1909
and mature April 11939, but are subject to redemption after
April 1 1914 at 110% and interest, either as an entire issue
or to satisfy sinking fund requirements. Interest A. & 0.
Denominations $500 and $1,000 (c*). Trustee, Girard
Trust Co.-V. 88, p. 297.
Mexican Telephone & Telegraph Co., Boston.-Bonds

The shareholders will vote May Son issuing $1,000,000 bonds
to provide for retiring the $250,000 1st M. 5s (subject to call
on and after June 1 1910 at 105) and to meet the cost of
extensions and additions. The outstanding capital stock
is $300,000 pref. and $699,980 common (par $10).
For the year ending Feb. 28 1909 the net earnings were $181,436 (Mexi-

can), against $178,665 for 1907-08; surplus over fixed charges and 5% divi-
dends on the preferred stock about $37,000. Compare V. 88, p. 886.

Michigan State Telephone Co.-Listed.-The New York
Stock Exchange has listed $1,400,000 additional first mort-
gage 5% bonds, making the total listed to date $8,081,000.
The bonds just listed were issued on account of extensions, enlargements

and improvements made during the period commencing Feb. 1 1904 and
ending Nov. 30 1908.-V. 88, p. 948, 751.

Milford (Conn.) Water Co.-Sale of Bonds.-;--The New
Haven Water Co. which owns control, has awarded an
issue of $50,000 refunding mortgage :5% bonds of the Mil-
ford Water Co. to II. C. Warren & Co. of New Haven.
The bankers named are offering the bonds at 111 and interest, yielding

the investor about 4 %. Dated April 1 1909. due April 1 1939, but
redeemable at option of company at 105 after April 1 1929. Par $500.
Interest payable April 1 and Oct. 1 at Union Trust Co., New Haven, trustee.
The present outstanding bonded debt is $150,000, and of this new mort-
gage (limited to $150,000), $100,000 bonds are held by the trustee to retire
the $100,000 issue of 1898. The New Haven Water Co. owns or controls
a very large majority of the $150,000 capital stock of the Milford Water
Co. and operates the company as a part of the New Haven system, the mains
joining at Oyster River, between Woodmont and West Haven. Ell Whit-
ney is President and Treasurer.-V. 86, p. 423.

Milliken Brothers (Steel and Steel Construction) New York.
-Report.-In their report to the court, the receivers say:
The receivers have operated through a period of unprecedented financial

depression in the steel business, when most competitors have been operating
at a loss. The net result of operations from June 17 1907 to date, no allow-
ances being made for the receiver's expenses, interest on bonds and other
expenses not connected with the business, is a profit of $218,000.
The receivers found $70,000 in the treasury, and now have more than

$490,000, and have paid out in cash for expenses not connected with the
operation of the business $360,000 to mortgage bondholders as Interest and
for the preservation of the steel plant $61,000.

If anything, the conditions in the steel business are worse to-day than
heretofore. fhe recent cut in steel has not produced any improvement
in prices for fabricated work, although there is increased tonnage as a result
of the desire to take advantage of lower prices.

Efforts are undoubtedly being made by creditors and stockholders to
secure some reorganization. We cannot impress too strongly the necessity
for early action to produce a more certain tenure and policy than any re-
ceivership can have. (The stockholders, it is said, hope to announce a.
plan within sixty or ninety days, some $700,000 of the $1,600,000 cash re-
quired being already assured.-Ed.]-V. 88, p. 380.

National Candy Co.-Report.-For calendar years:
Calendar
Year-

Net
earnings.

-Dividends (7%)--
1st pref. 2d pref.

Balance,
surplus.

Total
surplus.

1908 $304,738 $70,000 $118,951 $115,787 $650,000
1907 319,242 70,000 118,951 130,291 534,213
1906 338,700 70,000 118,951 149,749 403,922
-V. 88, p. 454.

New York Terminal Co.-Payment of Overdue Coupons.-
Coupons due Jan. 1 1909 on the 6% bonds of the Brooklyn
& New York Ferry Co. will be paid April 28 upon presenta-
tion at the office of H. B. Hollins & Co., 15 Wall St.-V. 88,
p. 235.
Omaha Water Co.-Election to Vote on Purchase by City.-

See Omaha in State and City Department on a subsequent
page.-V. 87, p. 170.

Ontario Power Co., Niagara Falls.-Plant Not Damaged by
Flood .-The following is authoritative:
The ice gorge and backing up of the water on April 10 to a height sur-

passing all previous records by 12 feet resulted in no damage to the com-
pany's physical property, the power house, generators, &c., being unin-
jured. The wetting of the generators necessitated the stopping of the plant
until the insulation could be dried out, and in the meantime temporary
arrangements were made to supply power to the company's customers
from other sources. The power house was especially designed with a view
to floods of this sort, and barriers have now been placed in the windows
so that a repetition of this accident is impossible. The bottoms of the win-
dows are seven feet above any previous high-water record.
Each month's net earnings have made new high records for the company

-V. 88, P• 297.
People's Gas & Electric Co., Defiance, Ohio.-Sold.-At

the receivres' sale in Defiance on April 9 the property was
bid in for $61,475 by H. H. Persons of East Aurora, N. Y.,
representing a committee of bondholders. The franchise
expires in October. The property was appraised at $92,200.
-V. 86, p. 984.

Republic Iron & Steel Co.-Allied Tube Works.-Chair-
man John A. Topping says:

Interests closely identified with this company have organized the Hazle-
ton Steel Tube Co. and will construct on the property recently acquired
from the Republic Iron & Steel Co. on the Mahoning River, near Youngs-
town, Ohio. a modern plant for the manufacture of Loth steel and iron pipe.
The new tube works will secure their supply of raw materials from the Re-
public Iron & Steel Co. and the finished products will be sold by the sales
department of the Republic Iron & Steel Co. under contract.
The Republic Iron & Steel Co. will issue no bonds, as reported.-V. 88.

p. 886, 509.

Southern Steel Co.-Sold.-At the foreclosure sale in
Birmingham, Ala., on April 12, the property was bid in by
the reorganization committee for $5,111,000.-V. 88, P. 751,
568.

•Springfield (Mass.) Gas Light Co.-Reduction in Price of
Gas.-On July 1 the company will reduce its price for gas
from $1 10 per 1,000 c. ft., with 15 cents off for prompt pay-
ment, to $1, with 10 cents off for prompt payment.-V. 85,
p. 350.

Stanislaus Electric Power Co.-Sale May 10.-The fore-
closure sale of the properties of this company and the Tuo-
lumne Water Power Co. is advertised to take place May 10
at the County Court House, Tuolumne County, Cal. See
plan, V. 88, p. 235, 569.
United States Finishing Co., New York City.-01 ler of

Additional Common Stock.-A block of $500,000 additional
common stock, having been underwritten, is offered in any
amounts at par (less underwriters' commission of 5%)
for subscription by the shareholders, at the company's of-
fice, 320 Broadway, N. Y. City, on or before May 10. A
circular says in substance:
The stockholders on Oct. 15 1908 voted to increase the authorized 7%

cumulative preferred stock by $400,000 and the authorized common stock
by $1,000,000. The $400,000 of preferred stock was largely oversubscribed
and the proceeds used to reduce the debt. Since then the business has been
such that the directors, much sooner than they expected, find it possible
to issue one-half of the common stock authorized in October last for the
proportionate further reduction of the company's debt. The 5,000 shares
have been underwritten at par for a commission of 5%, the pnderwriters
agreeing to allow the stockholders to subscribe for as much of the stock
as they please and to participate in the 5% commission.

Accordingly, said $500,000 of new common stock Is offered to the stock-
holders for subscription on the company's warrants on or before May 10.
Subscriptions are payable: May 15 1909, $25 per share; June 15 1909, $25
per share; July 15 1909, $25 per share; Aug. 16 1909, $25 per share; total.
$100. Upon completion of all payments, the subscriber will receive from
the underwriters a check for the 5% commission on the stock allotted to
him. In case of oversubscription, allotments as between stockholders
will be in proportion to their stock holdings, as near as may be to avoid
fractional shares. Certificates of stock will be issued as soon as possible
after the receipt of final payment. New stock so paid for will be entitled
to all dividends paid on and after Oct. 1 1909, but any stockholders pay-
ing the three final installments in full on or before June 15 will be entitled
to all dividends paid on and after July 1 1909.-V. 88. p. 752.

United States Gypsum Co., Chicago.-Report.-For cal-
endar years:
Calendar Net Bond Repairs, Preferred Balance,
Year- Profits. Reserve. Deprec.,&c. Dividends. Sur. or Def

1908  $302,371 $50,000 $120,538 (5%)$182,680 def .$50,847
1907   569,901 50,000 169,140 (731) 272,075 stir. 78,686

Preferred stock outstanding Dec. 31 1908, $3,666,300; common stock.
$2,249,600: bonds, $800,000, of which $561,000 in treasury.-V. 88, p. 455.

United States Realty & Improvement Co.-Results.-For
11 months ending March 31:

Period Net inc. Dividends Balance, Total
Covered- over int. Paid. Surplus. Surplus.

11 mos. end. Mch. 31'08 $1,260,710 '(3%)$484,88-i $775,826 $3,668,840
Yr. end. Apr. 30 1907_ 1,256,622 (534) 888,954 367,668 2,893.014

Nine months dividends (3 quarters).
The net earnings available for dividends for the fiscal year ending April

30 1909 are estimated at about $1,600,000, or almost 10% on the stock.
The net profits for March 1909 were $159,178. The company, it is stated,
has about $20,000,000 worth of business on its books.

New Director.-Harry Bronner of Hallgarten & Co. has
been elected a director to succeed Hugo Blumenthal.-V. 88,
p. 162.
Utah Copper Co.-Listed.-The New York Stock Exchange

has listed $7,281,250 stock and has authorized to be listed
$66,250 stock on notice of issuance in exchange for converti-
ble first mortgage 6% bonds, making the total amount to be
listed $7,347,500.-V. 87, p. 351.

Vulcan Detinning Co.-Suit Against Co. Withdrawn .-The
firm of T. Goldschmidt & Co. of Germany has withdrawn its
suit against the Vulcan Detinning Co., which has been pend-
ing in the Chancery Court of New Jersey for about two years,
leaving the latter's right to the use of the process employed
by it unquestioned.
The suit was brought after that by the Vulcan Company against the

American Can Co., in which the Court of Errors and Appeals decided in
favor of the Vulcan Co., granting it an injunction and accounting for the
use of the process by the American Company. The American Company
has ceased to use the process and has closed its detinning plants. There
is an appeal pending in the last-mentioned suit, but this is merely over the
form of the decree. Compare V. 85, p. 44.
The process employed by the Goldschmidt Detinning Co. (V. 88, p. 234),

recently organized in the interest of the American Can Co., Is stated by
officers of both the Goldschmidt and Vulcan companies to be different.
and no controversy has arisen over its use.-V. 88, p. 235.

Waters-Pierce Oil Co.-Rehearing Denied.-The United
States Supreme Court on April 12 denied the petition of the
company for a rehearing in the case in which that Court in
January last handed down a decision ousting the company
from the State of Texas and imposing a fine of $1,623,900.
Compare V. 88, p. 235. J. P. Lightfoot, Assistrint Attorney-
General, who has been in charge of the litigation, is quoted
as saying:

It will no$ be possible for the company to continue business in Texas
in any guise after the judgment is enforced. Its affairs will be wound up
under the direction of the State courts. The Texas case is different from
that in Missouri. In Texas the company is forever evicted, and there is
no way whereby it can regain admission.-V. 88, p. 690, 510.

West Kentucky Coal Co.-Status.--See North American
Co. under "Annual Reports" on a preceding page.-V. 81,
p. 1192.
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Series- Cars.
Pennsylvania Rolling Stock Trust, Series K ______________________________ 1,000
Pennsylvania Car Trust, Series B ____________________________________________ 510
Pennsylvania Car Trust, Series D and B ____________________ 1.200
Pennsylvania Equipment Trust, Series A  100
Pennsylvania Steel Car Trust, Series F and K  700
Pennsylvania Steel Equipment Trust, Series E   210
Pennsylvania Steel Equipment Trust, Series F, G, H, I and K   2,790
Pennsylvania Steel Rolling Stock Trust, Series 13, C and G ________________   1,500
Pennsylvania Steel Rolling Stock Trust, Series H, I and IC   2,308
Pennsylvania Steel Freight Car Trust, Series A and B ___________ _______ 1,692
Pennsylvania Steel Equipment Improvement Trust, Series D, E and F     1,524

Totals  

St:ports and T)orturtents,,
THE PITTSBURGH CINCINNATI CHICAGO & ST. LOUIS RAILWAY COMPANY.

NINETEENTH ANNUAL REPORT - FOR THE YEAR ENDING DECEMBER 31 1908.
(SYNOPSIS.)

Pittsburgh, Pa., March 24 1909.

GENERAL INCOME ACCOUNT FOR THE YEAR ENDING DECEMBER 31 1908 AND COMPARISON WITH YEAR 1907.
ALL LINES DIRECTLY OPERATED.

Earnings- 1908.
From freight traffic _ _______________________________________________________________________ $21,314,488 15
From passenger traffic ____________________________________________________ 7,022,090 18

_____________________________________ 1,179,045 62From express traffic
From transportation of mails ______________________________________________________ 1,184,871 16
From miscellaneous sources ______________  212,390 85

Gross earnings ___________________________________________________________________________ $30,912,885 96
Expenses-

For maintenance of way and structures _______________________________________________________ $3,193,736 2(3
For maintenance of equipment _________________________________________________ 5,339,909 30
For traffic __ __________________________________________________________________________ 717,486 25
For transpor-tation ______________________________________________________________ 11,185,190 13
For general expenses ____________________________________________________________________ 689,743 08
For taxes ________________________________ 1,354,360 90

Operating expenses, including taxes ________________________________________________________ $22,480,425 92
Net earnings from operation _ $8 432 460 04, ,
Deduct-Rentals paid roads operated on basis of net earnings  312,288 69

Net operating earnings of the Pittsburgh Cincinnati Chicago & St. Louis Railway Co  $8,120,171 35
To which add:

Dividends and interest received from investments   $335,609 40
(Rents) 
Miscellaneous fncome  

 _777

1907.
$27,626,157 87

7,420,354 91
1,253,664 43
1,211,952 00
134,460 31

$37,646,589 52

$5,467,891 29
7,262,520 96
750,532 45

13,478,336 67
681,191 17

1,212,701 05

$28,853,173 59
$8,793,415 93

629,817 18

$8,163,598 75

$298,949 40
106,247 72
153,264 82

$459,727 17 $558,461 94

Gross Income __ _ _________________________________________________________________________ $8,579,898 52
Deduct Payments-

Fixed rental of leased roads _ _ __ _ ____________________________ ______________ $760,818 50
Rent of tracks of other comp-anies _______________________________________________________ 134,002 14
Interest on funded debt ______________________________________________________ _ _____________ 2,557,020 00
Interest, car trusts __ _______________________________________________________________ 278,777 01
Interest, general account- ___________---------------------_________________________-________ 189,919 23
Hire of equipment _ _ ___ - - _ , __ - _____ _ __  582,450 59
Advances to Cincinnati Richmond ___ Fort ______ _________ Co    19,649 89
Miscellaneous ___________________________________________________________ 14,391 00

$8,722,060 69

$728,622 17
106,213 11

2,295,145 00
325,237 55
374,911 98
63,180 69
23,508 03
10,356 23

Increase (+) or
Decrease (-)•

-46,311,669 72
-398,264 73
-74.618 81
-27,080 84
+77,930 54

--$6,733,703 56

--$2,274,155 03
-1,922,611 66

-33,04620
--2,293,146 54

+8,551 91
+141,65985

--$6,372,747 67
--$360,955 89
--317,528 49
--$43,427 40
+$36,660 00
--106,247 72
--29,147 05

-$98,734 77

-$142,162 17

+832,196 33
+27,789 03
+261,875 00
-46,460 64
-184,992 75
+519,269 90
-3,858 14
+4,034 77

$4,537,028 36 $3,927,1741,76 g +$609,853 60

Net income ----------------------------------------------$4,042,870 16 $4,794,885 93

From this Net Income for the year
the following amounts have been deducted, viz.:

Contribution to Sinking Fund for P. C. C. & St. L. Ry. Co. consolidated mortgage bonds 
Payments on account of principal of car trusts 

____________________________________________

Dividend of 5% on preferred stock __________________________________________________________:3-71,11250
Dividend of 4% on common stock --------------------1,145,88200  

 2,519,014 50

5498,590 00
596,133 08

Deduct extraordinary expenditures in revising grades and alignment, and other outlay not properly chargeable to capital
account 

Balance transferred to credit of profit and loss___ 
_____________________________________________________

Amount to credit of profit and loss December 31 1907 _____________ $3 819 519 96
__________________________________________

________________ 9

Less amount paid in settlement of old accounts, __ 21,928 26

Balance to credit of profit and loss December 31 1908

-$752,015 77

$4,042,870 16

3.613,737 58

$429,132 58

358,00000

$71.132 58

3,797,591 70

$3,868,724 28

FUNDED DEBT.

The amount of funded debt authorized in the articles of
consolidation was $75,000,000 and the amount outstanding
December 31 1908 was $56,315,000, a decrease of $644,000,

as compared with 1907, due to the redemption of 644 Pitts-
burgh Cincinnati Chicago & St. Louis Railway Company
consolidated mortgage 33270 bonds, series "E," through

the operation of the Sinking Fund.

CAR TRUSTS.
Payments made under Car Trust contracts, and balance due on account of principal. December 31 1908.

No. of Amount
Paid. Balance.

5467,190 00 $51,911 00
329,566 50 36,618 50
823,448 25 205,862 07
61,600 00 15,400 00

477,507 60 318,378 40
145,034 01 96,689 35

1,695,182 30 1,695,182 30
1,041,797 55 1,041,797 55
050,992 31 1,518,982 03
484,691 40 1,130,946 60
508.086 03 1,185,534 09

13,534 $0,685,164 95 $7,297,301 91

Length of
Trust.

10 years.

16

46

11

16

Ma-
tures.
1909
1909
1910
1910
1912
1912
1913
1913
1915
1915
1916

PITTSBURGH CINCINNATI CHICAGO Fe ST. LOUIS RAILWAY.

Main Line, including Steubenville Extension, Penn. RR. (1.18 
Miles.

miles)  944.54
Branches   193.06
Line used jointly with other companies  56.80

Total 1,194.40
1908. 1907.

Gross earnings $27,096,037 76 $33,165,808 58
Total expenses, including taxes  19,593,733 79 25,253,139 66

Net earnings from operation  $7.502.298 97 $7,912,66892
Note.-The earnings and expenses of the Chartiers Railway are Included

in the 1907 column for comparison.
The gross earnings decreased $6,069,770 82, or 18.30%,

due to the decreased tonnage and number of passengers
carried during the year. The operating expenses, including
taxes, decreased $5,659,400 87, or 22.41%.
The earnings from freight traffic decreased $5,653,966 95,

or 23.05%, due to a decrease of 38.56%, or 14,472,921 in
tons carried, a decrease of 25.32%, or 1,004,850,174 in ton
mileage, partially offset by an increase of 2:10 of a mill in
the average earnings per ton mile. The increase in the
earnings per ton mile was due to the carrying of a smaller
percentage of low-class commodities, such as coal, coke,
stone, sand, lumber, iron-pig and bloom, and bar and sheet
metal.

The earnings from passenger traffic decreased $381,011 43,
or 6.10%, due to a decrease in the number of passengers
carried of 1,248,811, or 12.32% a decrease in passenger
mileage of 17,943,152, or 5.43%, and a decrease in the
average earnings per passenger per mile.
The fifteen locomotives authorized as additions to the

equipment and unfilled at the close of 1907 were received
during the year.
Two combination passenger and baggage cars were de-

stroyed and the vacancies remained unfilled at the close of
the year.
Three hundred and seventy-one freight equipment cars

were destroyed during the year; to partially replace these
three hundred and fifty-three new cars were received, as
was also one of the seven cabin cars authorized as additions

to the equipment in 1907, leaving eighteen vacant numbers
and six unfilled numbers at the close of the year.
The interlocking plant at "MN" tower, Colliers, was

rebuilt and the plants at "BA" tower, Urbana; "MY"

tower, St. Paris; Lake Erie A:, Western crossing, Dunreith,

and Dolton, were re-modeled to take in additional tracks.
The work of constructing second and third track from

Urbana to St. Paris, which was in progress at the close of

1907, was completed early in the year.
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A combined passenger and freight station was constructed
at Kouts, to replace buildings destroyed by fire, and a
freight house was constructed at St. Paris.
There were used in the construction of additional tracks

1,048 tons of new and 370 tons of partly worn steel rails,
and 27,545 cross ties.
There were 54 miles of track ballasted with gravel, 14 with

stone and 48 miles with cinder.
The increase in length of tracks was 18.68 miles, made up

as follows:
First track  0.14 miles
Second track  8.30 "
Third track   6.74 "
Fourth track
Sidings  
 Dec. 0.08 "

3.58 "

18.68

The charges to capital account during the year for con-
struction, equipment, &c., were as follows:
Construction, Right of Way and Real Estate-

Right of way and real estate, Pittsburgh Indianapolis, Rich-
mond and Chicago Terminal Divisions 

Second, third and fourth tracks, Pittsburgh Indianapolis
and Logansport Divisions 

West-bound freight tracks, Pittsburgh Division 
Passing sidings, Indianapolis and Logansport Divisions 
Bridges, Pittsburgh and Indianapolis Divisions 
Yards and team tracks, Pittsburgh Indianapolis Richmond
and Logansport Divisions 

Undergrade crossing, West Second Street. Richmond. Ind_
Track elevation, Chicago, Ill 
Stations and other structures 

Equipment-
Freight cars (trust equipment) 
Locomotives  

$99,638 71

370,755 83
22,075 00
2,031 19

32,027 02

16,586 92
9,480 35

85,332 39
17,351 54

$655,278 95

$596,133 08
288,55073 884,683 81

$1,539,962 76

LITTLE MIAMI RAILROAD.

Main line 
Xenia & Springfield branch  •
Dayton Fe Western branch 
-Cincinnati Street Connection By 

Total 
1908.

119.63 miles
19.32 "
53.43 "
2.49 "

194.87 miles
1907.

Gross earnings $3,064,068 90 $3,586,411 57
'Total expenses, including taxes 2,446,196 52 3,065,531 50

Net earnings from operation $617,872 38 $520,880 07
Add-

Miscellaneous income $124,117 77 $150,486 70
Rents  35,954 49 41,696 51

$777,944 64 $713,063 28
Deduct-

Guaranteed rental $760,818 50 $728,622 17
Hire of equipment 105,904 29 38,918 39

Total charges $866,722 79 $767,540 56

Loss  $88,778 15 $54,477 28

The gross earnings decreased $522,342 67, or 14.564%,
and the operating expenses $619,334 98, or 20.20%, so that
the net earnings increased $96,992 31, or 18.6270.
The freight earnings decreased $511,160 14, or 21.80%,

.due to a decrease in the tonnage of 967,180 tons, or 24.72%,
a decrease in ton mileage of 76,397,562, or 25.70%, and an
increase of 3-10 of a mill in the average earnings per ton
mile. The classified tonnage items showing the largest de-
creases were coal, stone, sand, lumber, iron-pig and bloom
and bar and sheet metal.

There was a decrease of $24,476 55, or 2.79%, in the
passenger earnings, due to a decrease in the number of pas-
sengers transported of 81,145, or 7.41%, a decrease in the
passenger mileage of 2,021,818, or 4.14%, and a decrease
of 28-100 of a mill in the average earnings per passenger per
mile.
There were twenty-six freight cars destroyed during, the

year; to partially replace these twenty-four new cars were
received, leaving two vacancies at close of the year.
The extension of Undercliff Yard, Cincinnati, mentioned

in the report for 1907, was completed, with the exception of
a short portion of the east-bound freight running track, and
the new east-bound main track which is to be built on the
south side of the yard.
A new brick passenger station was constructed at Spring-

field, Ohio.
A new interlocking plant was installed at "WU" tower,

Undercliff, to control switches at the west end of the yard,
• and at Cincinnati Northern crossing, West Manchester, to
control the crossing and adjacent switches.
There were 25 tons of new and 692 tons of partly worn

steel rails and 13,549 cross ties used in the construction of
• additional tracks. There was an increase of 9.1 miles in
length of tracks. There were two miles of track ballasted
with gravel and 13 miles with cinders.
The charges to construction and equipment account during

the year were as follows:
Additional tracks ----------------------------------------- $38,574 31

'.Stations and other structures  24,220 06

$62,794 37
GENERAL REMARKS.

The depression in business referred to in the last annual
report continued throughout the year and is reflected in the
statements contained in the present report. The depression
was most severely felt in the iron and steel industries, from
which a large portion of your revenue is ordinarily derived,
and it was only by the most extraordinary efforts that the
:reduction in operating expenses could be brought within
reasonable relation to the enormous shrinkage in gross
'revenues. It is gratifying to be able to report, however,
'that in consequence of the policy heretofore followed, the

physical condition of your property is excellent, and while
renewal of material has not been carried on at the ,same rate
as in prosperous years, the standard of track and equipment
has been substantially maintained.
The General Income Account of the Company shows a

decrease of $6,733,703 56, or 17.88%, in the gross earnings
of all lines, a decrease of $6,372,747 67, or 22.08%, in the
operating expenses and taxes, and a decrease of $360,955 89,
or 4.10%, in net earnings from operation. There was a
decrease in rentals paid roads operated at cost of $317,528 49,
and a decrease of $98,734 77 in other income, so that the
gross income of your Company decreased $142,162 17, or
1.63%. There was an increase of $609,853 60 in the deduc-
tions from income for fixed charges, such as interest, rent of
track, &c., and for hire of equipment, and the net income,
was $4,042,870 16, a decrease of $752,015 77, or 15.68%.

Notwithstanding the large reductions in the expenditures
for maintenance and operation which resulted from the
rigid economies in force in every department of the service,
there was an increase of $141,659 85, or 11.68%, in taxes,
the total amount paid on this account having consumed
4.38% of your gross earnings as compared with 10.33%
consumed by the charges for maintenance of way and struc-
tures.
The net income was sufficient to provide for the 'payment

of dividends of 5% on the preferred stock and 4% on the
common stock, to provide for one-half of the principal of
maturing car trusts, to supply $358,000 for extraordinary
expenditures in revision of grades, for additional tracks,
yards and other terminal_facilities, and other improvements,
and leave a balance of $71,132 58, which was transferred to
the credit of profit and loss account.
Under the terms of the sinking fund provided or the

redemption of the consolidated mortgage bonds of your
Company, $644,000 of these securities were redeemed and
canceled and the amount outstanding at the close of the year
was $49,215,000.
The passenger train earnings of the lines operated by your

Company were materially affected by the reduction in the
maximum rates of passenger fares and in the compensation
received from the Government for carrying the United States
mails. Had the same rates of fare and the same rates for
carrying the mails prevailed as in the year 1906, there would
have been an increase from these two sources alone approxi-
mating $700,000; on the other hand, considerable increased
expenditures were forced upon the Company by reason of
compliance with Federal and State enactments restricting
the hours of labor and prescribing the number of men in train
crews, and by the requirements of State and Inter-State
commissions.
As shown in the general balance sheet, there was charged

to the capital account during the year for construction,
right of way and real estate the sum of $655,278 95, and for
equipment $884,683 81, a total of $1,539,962 76. The
general balance sheet also shows a reduction in liabilities of
$2,500,000, 'representing collateral obligations which ma-
tured in June and which were paid off and canceled.
The expenditures for new work during the year were con-

fined as far as practicable to such as were necessary to com-
plete items nearly finished or to comply with track elevation
ordinances, or agreements, and for the fifteen locomotives
for which contract had been made in the previous year.
The statement above gives the results of all the roads in

which your Company is interested, whether operated under
lease or under their own organizations.

While the Cincinnati & Muskingum Valley Railroad, the
capital stock of which is owned by your Company, shows
decreased earnings, expenses and net earnings, it was able
to pay its usual dividend.
The Waynesburg & Washington Railroad, the 'control of

which is vested in your Company, was so seriously affected
by the law fixing the maximum rates of passenger fares in
Pennsylvania at two cents per mile, effective October 1 1907,
that the Court was applied to for relief. Upon formal
hearing the contentions of the Company were sustained and
the law was declared to be inoperative so far as the Waynes-
burg & Washington Railroad was concerned, and the passen-
ger rates were revised on the basis of three cents per mile
on July 6 1908, and the Company enabled to earn the usual
dividend.
The Pittsburgh Chartiers & Youghiogheny Railway, one-

half of which Company's capital stock is owned by your
Company, shows largely decreased gross and net earnings.
A dividend of 4% was paid during the year.
The loss in operating the Chicago Indiana & Eastern Rail-

way was assumed by its owner, the Pennsylvania Company.
There was a decrease of 211 in the membership of the

Voluntary Relief Department, a statement of the operations
of which is attached. The amount contributed by the
members was $240,586 15, the receipts from interest were
$12,546 50, and the amount contributed by the Railway
Company for operating expenses and the payment of extra
benefits to members whose disability had continued over
fifty-two weeks, and who were, therefore, no longer entitled
to regular benefits from the fund, was $40,804 23, which,
added to the balance on hand at the beginning of the year,
$276,166 10, made a total of $570,102 98. Out of this
amount there was paid to families of members in death
benefits the sum of $198,171 99, and for operating expenses
$40,121 78, leaving a balance of 8331,809 21, from which
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Tonnage-

Lines operated under their
organizations 

should be deducted $92,756 60 to cover outstanding and
unadjusted claims, leaving a surplus of $239,052 61. During
the year there were 9,573 benefits paid, 9,457 on account of
sickness and accident and 116 on account of death.

Detailed statements showing the operations for the year
of the Pension Department and the Employees' Saving Fund

are attached to this report. These departments continue to
show good results.
By order of the Board,

JAMES McCREA,
President.

GENERAL BALANCE SHEET. DECEMBER 31 1908.

ASSETS.
Road and Equipment-

Construction, right of way and real estate $102,606,818 88
Equipment  14,816,964 53

Securities of other companies 
Current Assets-

Due by Little Miami RR. Co. for betterments 
Due by individuals and companies 
Due by station agents and ticket receivers 
Bills receivable 
Material on hand 
Miscellaneous assets 
Cash in hands of Treasurer 
Cash deposited with agents for payment of interest on bonds
Cash remitted by agents, in transit 

*117,423,783 39
$5,377,93531

$106,731 00
1,483,945 29
470,776 40

3,420 00
1,624,519 98
1,017,637 16
1,595,078 65
169,544 88
442,935 72

$6,914,589 08
Sinking Funds-

Pitts. Cin. Chic. & St. Louis Ry. Co. consol. mtge. bonds__ $4,068,016 15
Less bonds redeemed and canceled  4,068,000 00

$16.15

Total $129,716,323 93

LIABILITIES,
Capital Stock-

Capital stock, common 
Capital stock, common-scrip 
Capital stock, common, reserved to meet conversion of out-

standing capital stock of constituent companies:
C. St. L. & P. RR. Co., common stock 
C. St. L. SG P. RR. Co., preferred stock 
J. M. & I, RR. Co., common stock 
Chartiers Railway Co. stock 

Capital stock, preferred 
Capital stock, preferred-scrip 
Capital stock, preferred, reserved to meet conversion of

outstanding capital stock of constituent companies:
P. C. & St. L. Ry. Co., common stock 
S. & I. RR. Co., common stock  
S. & I. RR. Co., preferred stock 
C. St. L. & P. RR. Co., preferred stock 
J. M. & I. RR. Co., common stock 

Funded debt 
Car trust principal charged out in advance 
Taxes charged out and awaiting settlement 
Deferred liabilities 
Accounts payable for current expenditures 
Due Pennsylvania Co., advances for construction, &c_ _
Due other companies 
Interest due and unpaid on bonds 
Interest accrued on bonds 
Miscellaneous liabilities 
Dividend of 2 %% on preferred stock, payable Jan. 15 1909
Dividend of 2% on common stock, payable Feb. 15 1909_ _
Contributions to sinking fund, P. C. C. & St. L. Ry. Co.

consolidated mortgage bonds 
Balance to credit of profit and loss 

Total 

828,647,200
450

431,567
1,251
2,500

12,600
27,463,000

574

23,700
70,896

750
2,501
2,500

56,315,000
1,222,136
896,325
84,551

1,690,048
1,800,000
422,409
169,544
528,416
732,139
686,575
572,946

4,068,016
3,868,724

00
90

00
12
00
00
00
26

00
66
00
50
00
00
22
00
75
49
00
22
88
25
25
00
00

15
28

$129,716,323 93

1INCOME ACCOUNTS OF ALL CORPORATIONS FOR THE YEAR ENDING DECEMBER 31 1008.

Mile-
age.

Li7leS Operated Directly-

Results of Operation by
Operating Company, Financial Results of Respective Companies Mentioned.

Gross
Earnings.

1,194.40
9.08

28.02
194.87

2.33
43.02

1,471.72

Pitts. Cin. Chic. & St. L. Ry_
Ohio Connecting Rallway___
Pitts. Wheeling & Ky. RR__
Little Miami Railroad
Englewood Connecting Ry__
Chic. Indiana & Eastern Ry_

$
27,096,038

283,011
369,846

3,064,069
33,163
66,759

Total 30,912,886

Operating
Expenses,
including
Taxes

19,593,739
58,012

261,800
2,446,197

20,409
100,269

22,480,426

Net
Earnings.

7,502,299
224,998
108,046
617,872
12,754

"33,510

8,432,460

Rental Re-
ceived by
Respective
Cos. from
Operating
Company

224,998
108,046
760,819
12,754

1,106,617

Other
Income.

335,609
47,526
18,359

124,118
5,137
104

Gross
Income.

a7,837,908
272,525
126,405
884,936
17,891

--33,406

Interest
and Other
Charges.

4,889,761
80,000
39,411

355,201

35,514

•

148.46
20.56
28.16

Lines Operated under Their
Own Organizations-

Cin. & Muskingum ValleyRR.
Pitts. Chart. & Yough. Ry__
Waynesburg & Wash. RR_- _

197.18 Total 

--
783,888
245,006
120,323
--

1,149,217

Net
Income. Dividend.

$ $
2,948,147 2,519,015
192,525 140,000
86,993 60,150
529,735 5529,735
17,891  

-68,920  

Surplus
or

Deficit.

Increase
or

Decrease,

5
S. 429,133
S. 52,525
S. 26,843

-883,846
-102,067
+57,811

S. 17,891
D 68,920

+8,639
+5,216

613,862
173,079
99,526

886,467

170,026
71,927
20,797

262,749

35,693
528

6,618

205,719
72,454
27,414

89,552
16,215

116,1661 80,000
56,239 37,600
27,414 16,044

S. 36,166
S. 18,639
S. 11.370

--30.496
--63,732
--9,653

IMMO

a Includes the deficit from operation of fixed rental road.
S Dividends guaranteed by The Pittsburgh Cincinnati Chicago & St. Louis Railway Company.
• Excess of operating expenses over gross earnings.

GENERAL STATISTICS.

1908.
Lines operated directly  27,152,648

own
2,373,315

Comparison with 1907

Decrease. %Dec.
15,800,113 36.78

1,700,119 41.74

Total  29,525,963 17,500,232 37.21
Tonnage Mileage-

Lines operated directly  3,205,847,619 1,087,227.496 25.33
Lines operated under their own or-

ganizations   68,235,978 27,519,565 28.74

Total  3,274,083,597 1,114,747,061 25.40
Freight Revenue-

Lines operated directly $20,659,359 14 $6,343,392 88 23.49
or-Lines operated under their own

ganizations  817,159 14 383,148 94 31.92

Total $21,476,518 28 $6,726,541 82 23.85
Passengers-

Lines operated directly  10,251,055 1,316.739 11.38
Lines operated under their own or-

ganizations   787,009 6,147 .78

Total  11,038,064 1,322,886 10.70

Passenger Mileage-
Lines operated directly 
Lines operated under their own or-

ganizations  

Total 
Passenger Revenue-

Lines operated directly
Lines operated under their own or-

ganizations  

1908.
365,574,267

12,008,108

377,582,375

  $6,849,463 43

252,314 02

Total  $7,101,777 45

Comparison with 1907

Decrease. %Dec.
19,889,789 5.16

Dec.83,981 D.70

19:805,808 4.98

$398,95428 5.50

6,882 15 2.86

$405,83643 5.41

LINES OPERATED DIRECTLY AND INDIRECTLY.
(Statement of Average Earnings, Expenses and Net Edrnings per Ton per

Mile, and Average Earnings per Passenger per Mile.
Comparison
with 1907.

1908, Inc. Dec.
Earnings per ton mile (cents)  0.68 0.02
Expenses per ton mile (cents)  0.50
Net earnings per ton mile (cents)  0.16

Earnings per passenger per mile (cents)

• Increase.

1.88 0.01

-Chicago has a new municipal bond house in the firm
of Ulen, Sutherlin & Co., with. offices in the First National
Bank Building. They are fitting up a suite of rooms on the
sixth floor, which they expect to occupy about May 1. The
firm has an office also in Kansas City. H. C. Ulen, the
senior .partner, was formerly President of the American
Light & Water Co. of Kansas City; J. K. Sutherlin was a
bond salesman for MacDonald, McCoy. & Co.; and A. S.
uyck (the "Co." in the firm) was with John Nuveen &

Co. of Chicago for several years.

-Swartwout & Appenzellar, Bankers, 44 Pine Street,
have just issued a wall card and reference table of the prin-
cipal listed and unlisted convertible bonds, showing conver-
sion prices, privileges, rates, method of computing, &c.,
which they will be glad to distribute to investors and bankers.

-W. R. Howard & Co. will move on May 1st into larger
quarters in the Manhattan Life Building, 66 Broadway, to
accommodate increased business. The firm, which makes a
specialty of standard curb securities, has taken a suite of
attractive offices on the eleventh floor, Broadway front of
the Manhattan Life Building, about double the capacity of
its present quarters.
-Howard F. Gillett, following the acquisition of an inter-

est in the firm of Merrill, Cox & Co. of Chicago, has been
elected President of the company, succeeding Fred. G.
Merrill. Mr. Gillett was formerly Western Manager of
W. 0. Gay & Co.
-Rudolph Kleybolte Co. Inc. has removed its Chicago

offices to a suite on the seventh floor of The Temple Building,
184 La Salle St. Mr. Furbeck is the Chicago manager.
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COMMERCIAL EPITOME.
Friday Night, April 16 1909.

Trade is gradually improving, and it is naturally encourag-
ing to notice that bank clearings are not only larger by con-
siderable than they were a year ago, but, what is more to
the point, they are even larger than they were three years
since, and this despite the fact that the tariff question is
still unsettled. Possibly the conviction is spreading that
no marked changes in the schedules rare likely to be made
except those dealing with luxuries. However this may be,
sales of merchandise are slowly increasing.
LARD has advanced, owing partly to a rise in the price of

hogs and partly to the stimulating effect of higher grain mar-
kets. Packers have been buying on a fair scale. Specula-
tion has been more active, partly owing to the light run of
hogs at Western centres. Large interests have given sup-
port both to lard and ribs. Latterly there has been some
reaction. To-day prices advanced, however. Prime West-
ern 10.75@10.80c.; refined Continent 11.10c., city 103/2c.,
South American 11.60c., Brazil, in kegs, 12.60c.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
May delivery in elevator10.2754
July delivery in elevator10.40
Sept. delivery in e1ev'r_10.5234

10.373i
10.473;
10.6234

10.35
10.4734
10.60

10.373
10.47 M
10.60

10.32
10.423.6
10.55

10.323i
10.45
10.57%

PORK has been steady with a moderate trade. Mess
$18 50@$19, clear $19@$21 50, family $18 50@$19 50.
Beef in moderate demand; mess $9@$12, packet $13 SO®
$14, family $14 75@$15 25, extra India mess $21 75(022 50.
Cut meats in moderate demand and very steady; pickled
'hams 10 to 16 lbs., 914®10c.• pickled bellies, 8 to 12 lbs.,
10 ®10Mc. Tallow, city, 54 ®5%c. Butter, creainery
extras 27(4273c.; firsts 25()26c. Cheese, fancy, full cream,
1534c. Eggs,. Western firsts 20M ®21c. Wool has been
in better demand, mostly for foreign. Scoured has sold
freely.
OIL.-Linseed quiet and steady; city, raw, American seed,

56()57c. Cotton-seed has been moderately active at ir-
regular prices; winter 5.65 ®6.05c.; summer, white, 5.75®
5.95c. Olive remains at $1 50®$1 60. Lard oil has been
firmer in sympathy with lard; prime 78(01c., extra No. 1
57@58c. Cocoanut has been steady, with moderate sales;
Cochin 634®6Nc., Ceylon 6M®65/sc. Palm, Lagos, 5 8c.
COFFEE has been extremely quiet in a speculative way,

but the spot situation has been firm, with only a small
quantity of coffee coming into sight and the warehouse de-
liveries still liberal. Prices have at times receded slightly,
but leading holders have made no attempt to liquidate, and
supplies, aside from valorization coffee, are not understood
to be over-burdensome. The speculative public refuses,
however, to touch coffee. Rio on the spot has been quiet
at 8 Mc. for No. 7, with No. 4 Santos 9 ®9 Mc. Mild coffee
has been rather quiet but about steady; fair to good Cucuta
10 ®106/3c. The closing prices were as follows:
April  6.80@6.85 August  6.15 ® 6.20 December __5.85@5.90
May  6.80® 6.85 September _ _6.05 ® 6.10 January _ _5.85® 5.90
June  6.45@6.50 October 5.85®5.90 February ___5.85@5.90
July  6.35@6.40 November _5.85 ® 5.90 March 5.90®5.95
SUGAR.-Raw has been easier and rather less active, with

some increase in the offerings. Centrifugal, 96-degrees test,
has latterly been quoted at 3.95c., but there are rumors that
sales have been made on a lower basis. Muscovado, 89-
degrees test, 3.45c., and molasses sugar, 89-degrees test,
3.20c. Refined has been quiet, with granulated 4.85c.
Spirits of turpentine 41 Mc. Strained rosin $3 35. Tea
has been firmer, with rather more demand. Crude rubber
less active but firm. Spices steady but quiet.
PETROLEUM.-There has been the usual trade, with

refined in barrels 8.50c.; bulk 5c.; cases 10.90c. Gasoline,
89-degrees test, 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.-Despite the fact that seed leaf has continued

quiet, prices have been rather firmer, even though there has
been little or no real change. Of Sumatra the sales have
been small, partly because of the high prices demanded.
Some business has been done, however, at Amsterdam for
American account. As regards Cuban and other descrip-
tions nothing new can be said.
COPPER has been without marked change or any striking

feature; Lake 12%®13c., electrolytic 12 M ®1234c. and
casting 128/8®12%c. March exports were 46,645,760 lbs.,
while deliveries for export are reported at about 58,000,000
lbs. Tin has been disappointing to many. London ad-
vanced after the Easter holidays and then reacted. Trade
has been quiet. Spot here 29.40@29.55c. Spelter has been
in better demand and higher at 4.87 M@4.92 Mc. for car-lots
on the spot. Lead has been fairly active and higher at 4.123
®4.173c. Pig iron has been somewhat more active.
Larger foundry iron sales have been made for shipment up
to July 1, some of them on the basis of $16 50 for No. 2
delivered in New England. No. 1 Northern quoted at $15 75
(016 25 delivered in this district spot and shipment first
half 1909; No. 2 $15 50(016. No. 2 foundry Southern
$15 25. Manufactured iron and steel are reported more
active but wire is lower. Steel bars have been irregular
and 'rather weak. Southern pig is inclined to be rather
firmer, with reported sales this month of 150,000 tons.
Structural material is offered at low prices.

COTTON.
Friday Night, April 16 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
121,795 bales, against 86,666 bales last week and 95,082
bales the previous week, making the total receipts since
the 1st of September 1908 8,810,225 bales, against 7,497,813
bales for the same period of 1907-08, showing an increase
since Sept. 1 1908 of 1,312,412 bales.

Receipts at- Sat Mon. Tues. Wed. Thurs. Fri. Total.

Galveston 4,611 6,320 6,963 5,684 2,935 7,869 34,382
Port Arthur__  ____ ---- --_- 10,538 ____ 10,536
Corp .Christi , &c_ - 2,986 2,986
New Orleans_  
auoneort 

1,i'a

  1,307

2-,iiii

597

4-,787

'762

7-,474

316

idiiii

1-,:illi

5,122

-Sea'

25,173

4-,1i5i
Pensacola 200
Jacksonville, &c. 83 ig 111
Savannah 1,766 4-,i1-3 4-,H5 3-,iiio 3-.;ioil. 4,182 22,161
Brunswick  1,900 _ - - _ 200 2,100
Charleston  238 56 ia ii5 iii 239 1,453
Georgetown  ___- ---- ---- ---- ---- ---- -- --
Wilmington  1,340 1,350 1,540 735 706 1,505 7,176
Norfolk 1

------------- ----------948
, 2,238 1,079 7 370 8,644

Newp. News, &c.  48
New York __ -------- -----74

--------5Boston   __Fe 141
Baltimore ------------ -------- 897--  597
Philadelphia_ __ _ 4 ____ 25 ___- 250 _ __ _ 279

-
14,623 17,716 20,915 29,848 13,239

-
121,795Totals this week_ 25,454

The following shows the week's total receipts, the total
since Sept. 1 1908, and the stocks to-night, compared with
last year:

Receipts to
April 16.

1908-09. 1907-08. Stock.

This
Week.

Since Sep
1 1908.

This
Week.

Since Sep
1 1907. 1909. 1908.

Galveston 34,382 3,311,135 23,856 2,249,267 116,054 80.189
Port Arthur 10,536 140,578 107,676  
CorpusChristi,&c. 2,986 132,966 ____ 37,612  
New Orleans ____ 25,173 1,820,585 26,248 1,766,804 203,041 189,974
Gulfport  20,221
Mobile  4,834 339,219 1,883 301,306 28.720 18,919
Pensacola 200 130,990 1,230 154,020  
Jacksonville, &c_ 111 28,474 ____ 7,746  
Savannah 22,161 1,355,451 10,127 1,420,407 71.960 65,659
Brunswick 2,100 309,373 ____ 197,656 500 903
Charleston  1,453 193,830 418 191,139 13,653 13,996
Georgetown 2,302 387  
Wilmington 7,176 372,272 1,224 470,308 11.332 12,590
Norfolk 8,644 513,894 3,191 495,430 27,214 23,374
N'port News, &c_ 948 14,895 ____ 6,095  
New York 74 14,591 ____ 3,180 112,981 99,149
Boston 141 14,885 827 11,613 4,55 8,874
Baltimore 597 89,596 516 68,918 8.369 9,516
Philadelphia  279 4,968 75 8,249 5.358 2,909

Total 121,795 8,810,225 69.595 7.497,813 603.732 526,052

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at- 1909. 1908. 1907. 1906. 1905. , 1904.

Galveston ___ 34,382 23,856 32,122 30,924 48,186 11,843
Pt.Arthur,&c. 13,522 11,453 316 1.327 302
New Orleans_ 25,173 26,248 16,275 28,806 43,706 21,027
Mobile  4,834 1,883 1,194 2,452 6.40t 128
Savannah  22,161 10,127 8,569 20,238 31,258 8,583
Brunswick_  2,100 1,218 988 428  
Charleston,&c 1,453 418 515 804 1,840 492
Wilmington__ 7,176 1,224 290 1,915 5,743 34
Norfolk  8,644 3,191 4,915 7,860 16,917 3,500
N'port N., &c 948  368 198 3611 168
All others_ __ _ 1,402 2,648 2,562 6,287 5,560 9,338

Total this wk_ 121,795 69,595 79,481 100,788 161.728 55,415

Since Sept. 1.. 8,810,225 7,497,813 9.113,547 6,957,386 8,214.482 6.826,575

The exports for the week ending this evening reach a total
of 93,231 bales, of which 8,870 were to Great Britain,
19,767 to France and 64,594 to the rest of the Continent.
Below are the exports for the week and since Sept. 1 1908:

Exports
from---

Week ending April 16 1909.
Exported to-

From Sept. 1 1908 to April 16 1909.
Exported to-

Great
Britain.Fr nce

Conti-
nent. Total.

Great
Britain. France

Conti-
neat. Total.

Galveston  12,474 6,251 18,7251,354,905411,99 1,078,85 2,845,759
Port Arthur_ 10,536 10,538 66,257 74,32 140,578
Corp.Chris.,&c.  9,10 9,102
New Orleans._ 5,176 5,500 11,943 22,619 773,085210,11 583,45 1,566,652
Mobile  79,865 95,29 68, 243,167
Pensacola 200 200 32,287 50,87 49,49 132,658
Gulfport  4,132 16,08 20,221
Savannah   200 10,161 10,361 148,793 87,87 573,28 809,954
Brunswick_ 1,761 1,761 186,871 89,37 276,241
Charleston 4,725 4,725 5,725  74,49 80,219
Wilmington 10,754 10,754 88,207 8,73 261,87 358,817
Norfolk  29,000  2,05 31,055
Newport News  
New York__ 79 1,593 3,200 4,872 128,567 38,04 157,28 323,899
Boston  527 100 627 84,136  10,64 94,785
Baltimore _ --- 2,088 - 1,500 3,588 37,327 6,26 53,23 96,829
Philadelphia. _ 1,000 -.- 1,000 42,169  9,15 51,328
Portland, Me_ 796  796
San Francisco.  3,118 3,118 70,12- 70,124
Seattle  345 345  65,05 65,057
Tacoma 8,91 8,910
Portland, Oro_  31: 300
Pembina  100 100
Detroit 2,103 2,103

Total  8,87019,767 64,594 93,2313,064,225925,28 .239,14 7,228,654

Ttoal 1907-08_ 10,603 1,084 83,266 94,9532,614,430788,09. 3,134,36 (1.536,892

In addition to above exports, our telegrams to-night also
give us the following amounts/of icotton on shipboard, not
cleared fat the portsinamed. ANVe Eaddisimilarjfiguresfor
New York.
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On Shipboard, Not Cleared for-

April 16 at-
Great

Britain. France
Ger-
many.

Other
Foreign

Coast-
wise. Total.

Leaving
Stock.

New Orleans... 14,795 5,786 2,195 15,420 38,196
--

164,845
Galveston _ _ _ - 34,570 827 15,190 12,863 1,400 64,850 51,204
Savannah _ _ _ _
Charleston_ _ _ _

2,774
-200

2,774
200

69,186
13,453

Mobile  1,457 5,625 7,267 750 15,099 13,821
Norfolk  300 15,700 16,000 11,214
New York--- _ 900 100 900 1,500 3,400 100,581
Other ports_ _ _ 4,000 2,000 1,000 7,000 23,109

Total 1909_ _ 56,022 12,338 27,552 33,557 18,050 147,519, 456,213
Total 1908 47,531 15,840 30,819 26,177 17,447 137,834 388,218
Total 1907_ _ 66,278 37,046 26,603 36,966 27,623 194,516 519,902

The trading in cotton futures has suddenly swelled to large
proportions, and prices have risen sharply. The chief factor
is supposed to he dry weather in Texas. The drought in that
State has been partially relieved, but it is asserted that a
good deal of rain is still needed in the Southern and Western
parts. Moreover, it is claimed that the season in Texas is
likely to be late and this is supposed to mean that the State
will be at a disadvantage in fighting boll-weevil should that
pest threaten the crop. Rightly or wrongly the bulls
assume that the Texas crop will be backward, that the
chances are in favor of a smaller total crop than last year's,
and that the world's consumption of American cotton will
be larger than at any time since the panic. Moreover, spot
markets have been more active at rising prices. The recent
speculative activity in stocks and grain at rising prices has
not been without its influence. Indeed, of late very heavy
buying here has been attributed to large grain operators of
Chicago, with the suggestion that possibly, should circum-
stances appear to encourage it, they may attempt to repeat
in cotton their campaign in wheat. It is argued that
winter and spring droughts in the Southwest may conceiv-
ably be followed by a wet planting season like that of
1907-08, when much replanting had to be done, and when,
moreover, the crop turned out to be nearly 2,000,000 bales
smaller than in the previous year, a fact largely attributed
to excessive and persistent rains during the planting season.
Of course, it is too early to dogmatize about the size of the
crop, still for most part unplamted, but speculation proverbi-
ally anticipates future conditions, and the belief that another
large crop is needed and that present conditions at least do
not very clearly promise anything of the kind, has had
much to do with stimulating speculation and forcing prices
upward. As to the present crop there are those who assert,
with what reason time must determine, that it is not much
over 13,000,000 bales of merchantable cotton and that the
other half-million bales which go to make up the current
estimate of the present yield are composed of haters.
Meantime the stock here is steadily decreasing, and Liver-
pool's very large stock is also slowly diminishing. Many
believe that the mills of the world will run on full time for
the rest of the season and that the consumption of American,
cotton will be correspondingly large. Influential members
of the cotton trade both here and in Liverpool are credited
with heavy buying during the week. Wall Street, Chicago
and Southern houses have at times bought freely, but they
have also taken profits on a large scale. Spot people have
been heavy buyers and Liverpool has covered a good many
straddles. Crop conditions in parts of Texas and over much
of the rest of the belt are regarded by many conservative
people as in the main favorable. To-day prices reacted
under large sales to secure profits. Otherwise the situation
was unchanged. Spot cotton has advanced 35 points to
10.60c. for middling uplands, with moderate transactions.
The rates on and off middling, as established Nov. 18 1908

by the Revision Committee, at which grades other than
middling may be delivered on contract are as follows:
Fair c  1.50 on ',fiddling c Basis Good mid. ting'd_c_ Even
Strict mid. fair__ _1.30 on Strict low mid 0.30 off Strict mid. tinged -0.20 off
Middling fair 1.10 on Low middling 1.00 off Middling tinged_ _0.30 off
Strict good mid_ _0.66 on Strict good ord__1.50 off Strict low mid. ting.1.00 off
Good middling... .0.44 on Good ordinary 2.50 of/ Low mid. tinged__ _2.25 off
Strict middling.....0.22 on Strict g'd mid.tgd.0.35 on Middling stained_ _1.00 off

The official quotation for middling upland cotton in the
New York market each day for the past week has been:

Avril 10 to April 16- Sat. Mon. Tues. Wed. Thurs. Fri.
Middling uplands  H. 10.35 10.35 10.45 10.65 10.60

NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations for middling upland at New York on

April 16 for each of the p4st 32 years have been as follows:
1909_c 10.60 1901_e 8.31 1893_0 8.12 1885.c 11.00
1908 9.90 1900 9.88 1892 7.12 1884 11.94
1907 11.15 1899 6.12 1891 8.94 1883 10.25
1906 11.80 1898 6.31 1890 11.75 1882 12.25
1905 7.85 1897 7.14 1889 10.68 1881 10.88
1904 14.40 1896 7.94 1888 9.75 1880 11.88
1903 10.50 1895. 6.81 1887 10.62 1879 11.62
1902 0.31 1894 7.56 1886 9.25 1878 10.68

MARKET AND SALES AT NEW YORK.

----------
Saturday
Monday. __ _
Tuesday - -
Wednesday
Thursday.
Friday_ _ - -

'Total_

Spot Market
Closed.

Quiet, 10 pts. adv._ _
Quiet  
Quiet, 10 pts. adv..
Quiet, 20 pts. adv_ _
Quiet, 5 pts. dee _

Futures
Market

Closed.

Sales of Spot and Contract.

Spot.

-ioo

56
113
400

Con-
sunt'n.

Con-
tract.

----
----

Total.

HOLIDAY_ _
Steady 
Steady 
Steady 
Strong  
Steady 

---

100

Soo
113
400

--
  913 ---- 913

FUTURES.-The highest, lowest and closing prices a
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.

April 16- 1909. 1908. 19.17. 1906.
Stock at Liverpool bales.1,331,000 959,000 1.232,000 1,063,000.
Stock at London   9,000 8,000 9,000 10,000
Stock at Manchester   72,000 79,000 91,000 70,000.

Total Great Britain stock 1,412,000 1.046,000 1,332.000 1,143,000
Stock at Hamburg  11,000 19,000 14,000 10,000
Stock at Bremen  484,000 455,000 430,000 206,000,
Stock at Havre  332,000 251,000 242,000 175,000.
Stock at Marseilles  4,000 4,000 3,000 4,000.
Stock at Barcelona   42,000 44,000 18,000 9,000,
Stock at Genoa  45,000 28,000 78,000 43,000
Stock at Trieste   2,000 22,000 19,000 7,000,

Total Continental stocks  920,000 823,000 804,000 454,000

Total European stocks 2,332,000 1,869,000 2,138,000 1,597,000,
India cotton afloat for Europe...142,000 108,000 261.000 140,000
Amer. cotton afloat for Europe  269,236 296,803 530,392 319,782

Egypt,Brazil,&c.,alit.for Europe_ 31,000 32,000 39,000 42,000
Stock in Alexandria. Egypt  236,000 222,000 181.000 144,000
Stock in Bombay. India  457,000 607.000 771,000 1.048,000,
Stock In U. S. ports   603,732 526,052 714,418 683,616
Stock In U. S. Interior towns...579,256 435,162 418,833 422,499
U. S. exports to-day   33,615 32,011 18,855 4,115

Total visible supply 4,703,839 4,128,028 5,070,498 4,401,012
Of the above, totals of American and other descriptions are as follows:

A merican-
Ltverpool stock bales.1,219,000
Manchester stock 
Continental stock 
American afloat for Europe 
U. S. port stocks 
U. S interior stocks  
U. S. exports to-day 

Total American  
East Indian, Brazil, &c.-

Liverpool stock 
London stock 
Manchester stock 
Continental stock 
India afloat for Europe 
Egypt. Brazil, &c., alloat 
Stock in Alexandria, Egypt 
Stock in Bombay, India 

Total East India. &c 
Total American  

Total visible supply 
Middling Upland, Liverpool 
Middling Upland, New York _ _ _ _
Egypt, Good Brown, Liverpool 
Peruvian, Rough Good, Liverpool
Broach. Fine, Llverpool 
Tinnevelly. Good, Liverpool__ _ _

61,000
881,000
269,236
603,,32
579,256
33,615
--
3,646,839

112,000
9,000
11,000
39,000
142,000
31,000
258,000
457,000

835,000
67,000
747000
206,803
528,052
435,162
32,011

1,115,000
71,000
1:70,12

714,418
418,833
18,855

947,000
60,000
gum

883,616
422,499

4,115

2,930,028

124,000
8,000
12,000
78,000
108,000
32,000
222,000
607,000

1,189,000
2,930,028

4,128,0.28
5.57(1.
9.90c.
8 ;i d.
9.85d.

5 3-18d.
4 15-18d.

3,619,498

117,000
9,000
20,000
53,000

281,000
39,000
181,000
771,000

2,839,012

116,000
10.000
10,000
52,000
140,000
42,000
144,000

1,048,000

1,057,000
3,646,839

1,451,000
3,019,498

5,070.498
8.28d.
11.20c.
10 TO.
10.50d.

5 11-16d.
5 7-10d.

1,562,000
2,839,012

4,703,839
5.54d.
10.60c.
8%d.
7.75d.

5 5-16d.
53id.

4,401.012
6.04d.
11.75c.

8.75d.
5 1146d.

5 Ad.

Continental imports for the past week have been 85,000
bales.
The above figures for 1909 show a decrease from last

week of 88,502 bales, a gain of 575,811 bales over 190S,
a decrease of 366,609 bales from 1907, and a gain of 392,827
bales over 1906.
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AT THE INTERIOR TOWNS the movement-that is,
the receipts for the week and since Sept. 1, the shipments
for the week and the stocks to-night, and the same items for
the corresponding period for the previous year-is set out
in detail below.
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The above totals show that the interior stocks have de-
creased during the week 46,937 bales and are to-night 144,094
bales more than at the same time last year. The receipts
at all the towns has been 13,928 bales more than the same
week last year.
OVERLAND MOVEMENT FOR THE WEEK AND

SINCE SEPT. 1.-We give below a statement showing
the overland movement for the week and since Sept. 1, as
made up from telegraphic reports Friday night. The
results for the week and since Sept. 1 in the last two years
are as follows:

April 16-
Shipped-

----1908-09----
Since

Week. Sept. 1.
Via St. Louis 7,922 557,922
Via Cairo 2,637 285,162
Via Rock Island 46 29,394
Via Louisville  1,168 69,152
Via Cincinnati 359 40,184
Via Virginia points 3,284 157,771
Via other routes, ecc 4,863 241,307

Total gross overland 20,279 1,380,892
Deduct shipments-

Overland to N. York, Boston, doe_ 1,091 124,040
Between interior towns 698 41,960
Inland, dec., from South 744 34,577

Total to be deducted 2,533 200,577

Leaving total net overland__ .17,746 1,180,315

 1907-08-
Since

Week. Sept. 1.
7,821 362,081
3,307 173,197
667 29,424
523 44,313

1,396 41,672
1,214 82,331
2,162 203,808

17,090 936,826

1,418 91,960
574 60,589

1,270 51,440

3,262 203,980

13,828 732,837

• Including movement by rail to Canada.
The foregoing shows the week's net overland movement

has been 17,746 bales, against 13,828 bales for the week
last year, and that for the season to date the aggregate
net overland exhibits an increase over a year ago of 447,478
bales.

-1908 09 
In Sight and Spinners' Since

Takings. Week. Sept. 1.

-1907-08 
Since

Week. Sept. 1.
Receipts at ports to April 16 121,795 8,810,225 69,595 7,497,813
Net overland to April 16  17,746 1,180,315 13,828 732,837
Southern consumption to April 16a 49,000 1,500,000 40,000 1,537,000

Total marketed 188,541 11,490,540 123,423 9,767,650
Interior stocks In excess *46,937 465,241 *27,872 354,579

Came into sight during week_ _ _141,604 95,551
Total In sight April 16   11,955,781   10,122,229

North'n spinn's takings to April 16 42,813 2,322,625 33,631 1,447,379
a These Ile:tires are not the takings by Southern mills, but are estimates

of consumption based on information received from time to time during
the season and revised, if necessary, when complete returns are received
at season's close. Reports from various sections of the South Indicate
that takings by the mills have thus far this season been appreciably
heavier than during the corresponding period a year ago, but actual or
approximate data is not obtainable.
• Decrease during week.

Movement into sight in previous
Week- Bales. 1

1907-April 19 108,306
1906-April 20 141,253
1905-April 21 208,93211904
1901-April 22  84,50611903

years:
Since Sept. 1-

1906-07-April 19 
1905-06-April 20 

-05-April 21 
-01-April 22 

Bales.
12,230,276
9,611,941

11,109,409
9,304,145

NEW ORLEANS OPTION MARKET.-The highest,
lowest and closing quotations for leading options in the New
Orleans cotton market for the past week have been as follows:

Sarday,
April 10.

Monday,
April 12.

Tuesday,
April 13.

Wed'day,
April 14.

Thursd'y,
April 15.

Friday,
April 16.

April-
Range _ p ___ @ __ @ ___ @ __
Closing 9.90 • 9.87 * 9.98 • 10.21 • 10.11 •

May-
Range  9.90-.04 9.94-.11 10.00-.12 10.13-.35 10.18-.28
Closing 9.00-.00 9.95-.96 10.08-.09 10.31-.32 10.21-.23

June-
Range  ____ ® --@ __ ® _ ____ ® ___. ___ ® ___.
Closing 10.03-.05 9.99-.01 10.12-.14 10.36-.37 10.25-.27

.Iuly-
Range HOLI- 10.09-.24 10.14-.30 10.22-.32 10.32-.54 10.37-.48
Closing DAY. 10.18-.19 10.15-.16 10.26-.27 10.51-.52 10.41-.42

August-
Range - @ --@ -10.09 .-10.30 --@ -
Closing 10.05-.07 10.02-.04 10.13-.15 10.38-.39 10.28-.$0

September-
Range - @ -- .97- ® -10.30 -- @ -
Closing 9.95-.97 9.93-.95 10.08-.08 10.29-.30 10.19-.21

October-
Range  9.72-.88 9.79-.94 9.88-.01 10.00-.19 10.04-.16
Closing 9.84 - 9.80-.81 9.95-.96 10.18-.19 10.08-.09

December-
Range 9.71-.87 9.78-.94 9.88-.99 9.98-.17 10.02-.12
Closing 9.82-.83 9.78-.79 9.93-.94 10.16-.17 10.05-.06

January-
Range 9.70-.80 9.81-.99 9.88-.99 9.97-.16 10.10-.12
Closing 9.83-.83 9.80-.81 9.93-.94 10.16-.18 10.05-.06

Tone-
Spot Firm. Firm. Firm. Firm. V'y st'y.
Options  Steady. Steady. Steady. Steady. Steady.

• Nominal.

WEATHER REPORTS BY TELEGRAPH.-Telegraphic
reports to us this evening from the South are on the whole
favorable. Rain has fallen in most localities, but as a rule
it has been light or moderate and has not interfered materially
with farm work. Cotton planting is now quite generally
under way and has been completed in some sections.

Galveston, Texas.-It has rained lightly on one day during
the week, the precipitation reaching twenty-eight hun-
dredths of an inch. The thermometer has ranged from 44
to 70, averaging 57.

Abilene, Texas.-Dry all the week. Average thermometer
61, highest 84, lowest 38.
Corpus Christi, Texas.-We have had only a trace of rain

on one day during the week. The thermometer has averaged
65, the highest being 82 and the lowest 48.

Fort Worth, Texas.-We have had light rain on one day
of the week, the rainfall being six hundredths of an inch.
The thermometer has averaged 60, ranging from 42 to 78.

Palestine, Texas.-It has rained on two days of the week,
the precipitation reaching one inch and thirty-eight hun-
dredths. The thermometer has ranged from 42 to 78,
averaging 60.
San Antonio, Texas.-Rain has fallen on one day of the

week, to the extent of one hundredth of an inch. Average
thermometer 65, highest 65, lowest 44.

Taylor, Texas.-Rain has fallen on two days of the past
week, to the extent of four hundredths of an inch. The
thermometer has averaged 61, the highest being 84 and the
lowest 38.
New Orleans, Louisiana.-There has been rain on one day

of the week, to the extent of one inch and thirty-five hun-
dredths. The thermometer has averaged 64.

Shreveport, Louisiana.-It has rained on one day during
the week, the precipitation reaching one inch and eighteen
hundredths. The thermometer has ranged from 42 to 74,
averaging 58.

Vicksburg, Mississippi.-It has rained on two days during
the week, the rainfall being two inches and twenty-five hun-
dredths. Average thermometer 60, highest 76, lowest 46.

Helena, Arkansas.-Farm work is progressing finely and
there is no complaint as to labor. There has been rain on one
day of the past week, the rainfall being one inch and ninety-
five hundredths. The thermometer has averaged 54, the
highest being 72 and the lowest 38.

Little Rock, Arkansas.-Rain has fallen on one day of the
week, the precipitation being one inch and seventy-six
hundredths. The thermometer has averaged 57, ranging
from 42 to 72.
Selma, Alabama.-It has rained on two days during the

week, the rainfall being ninety hundredths of an inch.
Average thermometer 56.5, highest 75, lowest 38.

Mobile, Alabama.-Cotton planting is actively goindon
and has been completed in some sections. Weather quite
cool with occasional frosts. There has been rain on one day
of the past week, the rainfall being one inch and fourteen
hundredths. The thermometer has averaged 59, the highest
being 76 and the lowest 43.

Montgomery, Alabama.-Market active and higher. Rain
has fallen on one day of the week, the precipitation being
ninety hundredths of an inch. The thermometer has
averaged 57, ranging from 42 to 76.
Memphis, Tennessee.-It has rained on two days of the

week, the precipitation reaching two inches and one hun-
dredth. The thermometer has ranged from 38.8 to 73.1,
averaging 54.8.

Nashville, Tennessee.-Rain has fallen during the week ta
the extent of one inch and fifty-one hundredths. Average
thermometer 53, highest 71, lowest 35.

Augusta, Georgia.-There has been rain on two days during
the week, the rainfall reaching twenty-one hundredths of an
inch. Thermometer has averaged 60, ranging from 36 to 78.
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Savannah, Georgia.-We have had rain on five days during
the week, the rainfall reaching forty-six hundredths of an
inch. Thermometer has ranged from 43 to 76, averaging 61.
inGreenwood, South Carolina.-We have had no rain during
the week. Thermometer has averaged 56, the highest being
68 and the lowest 44.

Charlotte, North Carolina.-We have had rain during the
week, the rainfall reaching one inch and twenty-eight hun-
dredths. The thermometer has ranged from 33 to 72,
averaging 56.
WORLD'S SUPPLY AND TAKINGS OF COTTON.

Cotton Takings.
Week and Season.

1908-09. 1907-08.

Week. Season. Week. Season.

Visible supply on April 9 4,792,341  4,221,727
Visible supply Sept. 1   1,714,982 iiiii
American in sight to April 16_
Bombay receipts to April 15.. _ _

141,604
62,000

11,955,781
1,835,000

95,551
42,000

10,122,229
1,543,000

Other India ship'ts to April 15.. 11,000 206,000 5,000 168,000
Alexandria receipts to April 14..
Other supply to April 14_a 

2,000 868,000
157,000

9,000
1,000

914,000
195,000

Total supply 5,008,945 16,536,763 4,374,278 15,234,073

Visible supply April 16 4,703.839 4 ,703.839 4,128,028 4,128,028

Total takings to April 16 
Of which American 

305,106
237,106

11,832,924
9,285,924

--
246,250
174,250

11,106,045
8,519,054

Of which other 68,000 2,547,000 72,000 2,587,000

• Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.
INDIA COTTON MOVEMENT FROM ALL PORTS.

April 15.

Receipts at-

1908-09. 1907-08. 1906-07,

Bombay 

Since
Week.1 Sept. 1.

62,000,1,635,000

I Since
Week. I Sept. 1.

42,0001,543,000

Week.

96,000

Since
Sept. 1.

2,207,000

Exports

Bombay-
1908-09_
1907-08_
1906-07_

Calcutta-
1908-09_
1907-08_
1906-07_

Madras-
1908-09_
1907-08_
1906-07_

All others
1908-09_
1907-08 _
1906-07_

Total all
1908-09_
1907-08
1906-07

from
For the Week. Since September 1.

Great
Britain.

Conti-
nent. Total.

Great
Britain

Conti-
nent. Total.

17,000 17,000 19,000 456,000 475,000
  2:000 18,000 18,000 18,000 438,000 456,000

2,000 12,000 14,000 40,000 778,000 818,000

____ ____ ____ 4,000 28,000 32,000
1,000 1,000 3,000 16,000 19,000
6,000 8,000 4,000 88,000 92,000

1,000 1,000 3,000 16,000 19,000
5,000 25,000 30,000
3,000 19,000 22.000

-
  1,000 9,000 10,000 14,000 141,000 155,000

4,000 4,000 10,000 109,000 119,000
____ 20,000 20,000 7,000 97,000 104,000

--------

  1,000 27.000 28,000 40,000 641,000 681,000
2,000 21,000 23,000 36,000 588,000 624,000
2,000 38,000 40,000 54,000 982,000 1,036,000

ALEXANDRIA RECEIPTS AND SHIPMENTS.

Alexandria, Egypt,
April 14. 1907-09.

Receipts (cantars) -
This week  
Since Sept. 1 

22,000
6,510,411

1907-08.

70,000
6,852,051

1905-07.

17,000
6,821,624

•

Oxports (bales)-
This
Week.
--

Since
Sept. 1.
-

This
Week.
---

Since
Sept. 1.

_

This
Week.

Sing
Sept.

To Liverpool 6,000 157,485 2,500 191,770 2,500180,3
To Manchester 7,250 164,383 ___ 158,696 4,000 176,8
To Continent  3,750 268.785 7,250 280,560 2,250 290,(
To America 2,250

--
64,138 400 53,646 1,000 99,(

---
19,250654,791 10,150694,672Total exports 9,750746,2

02
62
28
19

11

MANCHESTER MARKET.-Our report received by
cable to-night from Manchester states that the market is
quiet for both yarns and shirtings. Merchants are not will-
ing to pay present prices. We give the prices for to-day
below and leave those for previous weeks of this and last
year for comparison.

Mob
5.
12
19
26
Apr

• 2
9
16

32s Cop

7 8-160
7% .82
7%

1909.

sg lbs. Skirt-
ings. COMM013

to finest.

dia. d. e. d.

8 4 6 07
8 4 6 67
8 4 6 07
8 4 6 07

8344 63467
8344 734(87
8344 8 07

634
6%
7
6%

7
8
9%

C'eren
Mid.
Upes

d.

5,14
5 08
4.97
4.94

5.13
5 27
5.54

32s Cop
Twist.

d.

1908.

83-i lbs. Skirt-
ings, common

to finest.

s.d. e. d.

91034 5 434 •8 8
8%
; 

10 5 4 08 7
8%
834 0 944 b ?JAI 64%

834 0 9345 1 08 4
834 0 9345 0 08 3
715-16(8 9345 0 8© 1

Coen
MI'd.
Uper

d.

6 04
0.00
5.88
5.08

5.73
5.66
5.57

SHIPPING NEWS.-As shown on a previous page, the
exports of tcotton from the United States the past week have
reached 93,231 bales. The shipments in detail, as made
up from mail and telegraphic returns, are as follows:

Total bales.
NEW YORK-To Liverpool-April 8-Celtic, 43 upland, 15 Sea

Island, 21 foreign _________________________ 79
To Havre-April 10-La Gascogne, 200 upland, 248 foreign__ _

April 14-Devonshire, 864 upland, 80 Sea Island, 50 foreign__ 1,442
To Dunkirk-April 14-Devonshire, 151  151
To Bremen-April 14-Main, 400  400
To Rotterdam-April 10-Volturno, 200  200
To Antwerp-April 10-St. Andrew, 200  200
To Genoa-April 9-Koenigen Luise, 200  200
To Naples-April 9-Koenigen Luise, 600  600
To Japan-April 14-Kazembe, 1,600  1.600

el

GALVESTON-TojHavre-Apri1110-Alexandrian,'12,474  
Total bales.

12,474
To Hamburg-April 15-Skipton Castle, 4,551 

,,,A To Gothenburg-Apr1118-Noruega, 900 
S, To Christiania-April 8-Noruega, 700  

4,950501

700
To Slavanger-April 8-Noruega, 100  100

PORT ARTHUR-To Bremen-April 13-Rokeby, 10,535 
NEW ORLEANS-To Liverpool-April 12-Mexican, 3,712 

10,536
3,712

,To 13elfast-April 14-Howth Head, 1,464 
To Havre-April 15-St. Laurent, 5,500  

1,464
5,500

To Bremen-April 16-Tampican, 6,000  6,000
To Rotterdam-April 16-Antilllan, 600  600
To Antwerp-April 13-Redhill, 2,841_ _ _ April 16-Antillian.

1,000
0celona-April 312-Italia, 100 

To Genoa-April 12-Italia, 1,602  
100To 

1,602
PENSACOLA-To Bremen-April 9-Taurus, 200  200
SAVANNAH-To Dunkirk-April 14-0swestry, 200  200

To Bremen-April 13-Angio-Mexican, 9,552_ _ ..April 14-0s-
westry, 409

To St. Petersburg-April 13-Anglo-Mexican, 200
BRUNSWICK-To Bremen-April 12-0swestry, 1,761 
CHARLESTON-To Bremen-April 8-0swestry, 4,725 
WILMINGTON-To Bremen-April 15-Bangor, 10,754 
BOSTON-To Liverpool-April 14-Winifredian, 427 

To Manchester-April 9-Caledonian, 100 
To Halifax-April 10-Lady Sybil, 100 

BALTIMORE-To Liverpool-April 14-Ulstermore, 2,088 
To Bremen-April 13-Wittekind, 1,500 

PHILADELPHIA-To Liverpool-April 9-Friesland, 1,000 
SAN FRANCISCO-To Japan-April 9-Manchuria, 3,118 
SEATTLE-To Japan-April 8-Suveric, 345 

  9,961
200

1,761
4,725
10,754

427
100
100

2,088
1,500
1,000
3,118
345

Total  93,231

LIVERPOOL.-By cable from Liverpool we have the fol-
lowing statement of the week's sales, stocks, &c., at that port

Mch. 26. April 2. April 7. April 16.
Sales of the week  56,000 54,000 39,1)00 50,000'
Of which speculators took  3,000 4,000 3,000 2,000
Of which exporters took...... 1,000 1,000 1,000 1,000

Sales,‘American  53,000 49,000 35,000 43,000
Actual export  11,000 9,000 12,000 6,000
Forwarded  83,000 70,000 41,000 82,000
Total stock-Estlmated 1,411,000 1,382,000 1,353,000 1,331,000
Of which American-Est. .1,289,000 1,257,000 1,239,000 1,219,000

Total imports of the week ._ _ _ 97,000 48,000 23,900 65,000
Of which American74,000 29,000 22.000,

Amount afloat  105,000 118,000 117,000 93,000
Of which American  75,000 96,000 92,000 62,000

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:

.poi. zinuraay. Azonaay. 7'uesaay. Wednesday. ThUntailll. Friday.

Market, 1
12:15 } Moderate More Good Good
P. M. 1

Mid. Upl'ds

demand

542

demand.

5.40

demand,

5.40

demand.

6.54

Sales  HOLI- HOLI- 7,000 10,000 15,000 10,000
Spec.&exp. DAY. DAY. 600 500 1,000 1,000

Futures. Firm at Very sty. Sty., uncli. Steady at
Market 1 11613 at 263 to 1 point 9610 pts
opened 1 pts. adv. pts. dec. decline. advance.

Market 1 Barely sty Strong at Weak at 34 Barely sty.
4 at 12,015 466 pts. dec. to 134 unch. to
P. Ai_ I nts. adv. advance. nth. ad v n nig nav_ 
The prices of futures at Liverpool for each day are given

below. Prices are on the basis of upland, good or ordinary
clause, unless otherwise stated.
The prices are given in pence and 100ths. Thus: 5 30 means 5 30-100a.

April 10
to

April 16.

April _ _
Apr.-May.
May-June.
June-July.

1. July-Aug_
Aug.-Sept.
Sept.-Oct.
Oct.-Nov_
Nov.-Dec.
Dec .-Jan _
Jan.-Feb
Feb.-Mch.
Mch.-Apr.

Sat. Mon. Tues. Wed,
-

Thurs. Fri.

1234
p.m.
-

d.

HOLI-
DAY.

1234
p.m.

d.

_
1234
p.m.
-  

d.

HOLT-
DAY.

4 1234
p.m. p.m.

4
p.m.

1234
p.m.

4
p.m.

1234
p.m.

4
p.m.

12%
p.m.

d.
4134
41 %
4134
45
48
44
413437
393435
38
37%
37
37 %
38

4
p.m.

d. d.
5 30
5 293430
5 30
5 3234
5 35
5 30
5 28
5 23
5 21 34
5 21
5 2034
5 21
5 22

d.
3034

303428
33
36
3034
28
2534
2434
24
23
2334
2434

a.
2736
273436

31
3334
283438
25%
2334
22
21
2034
21
22

d.
36

36
3834
41

3234
3034
29
28
2734
28
29

d.
34
34
34
3634
3934
3434
32
2934
2834
2734
27
2734
2834

a.
35%
35 %
35%
3834
41
36
34
32
30 %
2934
29
2934
3034

d.
3534
35 34
35%
39
42
39

3334
32%
32
32 m
3334

BREADSTUFFS.
Friday Night, April 16 1909.

Flour, in sympathy with the steady rise in the price of
wheat, has moved upward in value. • The trade has in-
creased, though a good many still prefer to buy on a very
conservative scale, as they doubt the permanency of current
prices. The large mills at the Northwest report a good
demand, but sales are believed to be something below the
output. Many consumers, however, are using up their old
stocks rather than buying, hoping for lower prices later on.
Spring-wheat flour, at one time lower than winter, has
latterly taken its normal position. Some of the larger
Wheat has been active, excited and 5 to 7 cents higher,

the advances, in other words, frequently being violent and
sensational. Latterly there has been a rather sharp setback,
owing to heavy realizing in all the leading markets. Some
leading bulls are credited with selling anywhere from
8,000,000 to 10,000,000 bushels during the last ten days.
Many regard the market as over-bought, artificial and more
or less top-heavy, but the bull leaders continue to predict
higher prices, averring that the cash situation is so strong
that present high quotations are fully warranted. They
predict a rapid decrease in stocks at home and abroad during
rest of the season. Crop advices from the West more or
less contradictory, but on the whole they have at times
been unfavorable, though latterly the conditions have
improved somewhat. The cash markets have been strong
with some export business and a good domestic demand,
while supplies at the Southwest have been steadily dwindling.
The Liverpool market has been active and excited, at
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rapidly rising prices, and in London it is said that there has

been an advance in the price of the loaf of 1d. Continental

markets have also been strong, though the chief sources of

strength as regards prices have been Chicago and Liverpool.

Northwestern markets have been rising in sympathy with

others, and the stock at Minneapolis has rapidly decreased.

The receipts at the interior points have been light. As

already intimated, there has been heavy general realizing.

There has also been some outcry in the press in regard to

the corner, and the rapid forcing up of the price of wheat

and the danger that in this city the loaf of bread may either

have to be reduced in size or advanced in price. Meantime,

there is every reason to believe that the spring-wheat acreage

will be very large under the stimulus of existing prices, and

there is no very conclusive evidence that any really serious

harm has befallen the winter-wheat crop over any very

wide stretch of territory. Parts of the Southwest have

been visited by beneficial rains. In France the crop outlook

is favorable, and it looks as though that country will be

able to export wheat this year. In Germany, although

supplies are still very small, the outlook for the crop is

unexpectedly good. In Hungary the winter crops and

spring seedings are generally satisfactory. The Russian

crop outlook seems, on the whole, to be favorable, and in

southeastern Russia stocks are liberal. In India good

progress is being made with the harvest, and with a generally

lair out-turn, in the North at least. Exports from this

country during March were only 4,500,000 bushels. The

other day some newspapers claimed that complaints had

been made to the Government at Washington on the subject

of wheat speculation, and that there was possibility of

Government interference in some way. Such reports,

however, seem to have been unfounded. To-day prices

were irreicular but closed higher, and May wheat at St.

Louis which was recently at a discount of 2c. under Chicago,

was over Chicago to-day. Leading bulls supported the

Chicago market.

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 red winter, 1. o. b 138 138 139 140 141 142
May delivery in elevator 12984 13284 13284 13384 132 13231
July delivery in elevator 12084 12384 123 123 % 12284 123
September delivery In elevator_ _113 % 11684 11584 116 11384 11484
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
May delivery In elevator 12534 12684 12734 12834 12734 12784
July delivery In elevator 11484 11684 11684 11784 11584 117
September delivery in elevator__ _ _107 % 10884 10784 10884 10684 10784

Indian corn has advanced partly under the stimulus of

the rise in wheat, but apart from this receipts have been

light, the cash demand of late has been good and influential

interests have been buying. It is said that in two days
Chicago sold 600,000 bushels of cash corn. There is a gen-

eral belief, however, that a very large acreage will be

planted, and of late the weather has been favorable. Ex-

port demand as a rule has been lacking, but last Tuesday

some 350,000 bushels were sold for shipment to Europe.

It is said that the May option has been oversold, and also

that field work has been considerably delayed by recent in-

clement weather conditions. To-day prices were higher,

with small offerings, light receipts and a good cash demand.

Shorts covered freely.

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

Cash corn  7684 7684 77 77 7734 79
May delivery in elevator 7 3 % 74 ji 73 % 7514 76 7684
July delivery In elevator  73 7334 73 % 74 84 7434 74 %
September delivery in elevator_ _ _ _ 7234 73 % 72 % 73 % 74 % 74 %

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Frt.

May delivery In elevator  6684 6684 6684 68 %, 68 % 693',
July delivery in elevator  6584 66 % 65 y, 66 % 66 % 67 %
September delivery in elevator..-. 6584 6584 6534 6684 6631 673-1

Oats have advanced in company with other grain, but

the belief that a big acreage will be planted has operated as

something of a check on speculation. Still, the trading in

futures has at times been active at very strong prices, not

only because of the rise in other grain, but also because of

light receipts and reports that cold weather and rains were

delaying seeding. It is also said that there is a possibility

of an increase in the duty to 20 cents. The cash demand

has been only fair, but cash houses have been good buyers

of the May option. July and September have been sold

of late by commission houses and shorts. Some have sold

July against purchases of May. The May option is being

watched with considerable interest. It is supposed to be in

a rather strong position. For September, too, there has

latterly been much better demand. To-day prices advanced

on bad crop reports from Illinois and Indiana and a brisk

demand. Receipts were moderate.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 white 6034-61 6034.61 6034411 6084-61 603-1-61 6034-61
White, clipped, 34 to 36

lbs   58-60 58-60 58-60 58-60 58-60 58-60

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.Sal. Mon. Tues. Wed. Thurs. Frt.
May delivery In elevator  5434 5434 533-1 543', 55 5534
July delivery in elevator  473( 4734 4734 4834 4834 4984
September delivery In elevator__ _ _ 4034 4084 90 Si 40 % 4084 41 %

The following are closing quotations:
FLOUR.

Winter, low grades_ _ _ _$3 90c$4 30 Kansas straight  $5 75 ® $6 10
Winter patents  8 25@6 75 Blended clears @ 6 25
Winter straight  6 OO@ 6 25 City patents  7 00® 7 30
Winter clear  5 35 5 85 Rye flour bbls-- ______ 4 103 4 35
Spring patent 8 15 5 75 Buckwheat flour ------ 

5
_
669pring straights  5 75 6 00 Graham flour_   4 10

Kansas clears-- --- 5 00 5 25 Corn meal kiln dried_ _ _ _ w 3 50

GRAIN.

Wheat, per bush.-
N. Duluth. No. 1  137
N. Duluth, No. 2  135
Red winter. No. 2 f.o.b.142
Hard " "   137

Oats, per bush.-
Nat. white,26 to 281bS 58@59
No. 2 white 6034€061
White clipped  58 @63

3-1

Corn, per bush.-
No. 2 mixed  el. 79
No. 2 yellow  f.o.b. 7734
No. 3_   77

Rye, per bush.-
No. 2 Western f.o.b. 90
State and Jersey  Nominal.

Barley-Malting  74 078
Feeding. c. I. f. N. Y. 73 Q74

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.

bbls.196Ibs.
Chicago ____ 142,640
Milwaukee__ 59,200
Duluth  39,500
Minneapolis_
Toledo 
Detroit  1,800
Cleveland _ 1,263
St. Louis_   50,480
Peoria   48,000
Kansas City.

Tot.wk.'09
Same wk. 'OS
Same wk. '07

342,883
284,743
391,182

Wheat. Corn.

bush. 60 lbs.
280,800
63,800
293,255
899,770
20,000
7,200
2,429

202,170
11,000

461,200

bush. 56 lbs.
943,750
176,200
52,920
38,790
40,100
25,300
63,576
367,800
180,400
71,500

2,241,624
2,012,086
4,327,497

Since Aug. 1
1908-09._.. 14,853,140
1907-08._ 13,139,907
1906-07... 15,225,026

192,036,133
179,181,756
186,621,388

1,960,336
2,377,021
3,479,847

Oats.

bush. 32 lbs.
1,209,150
124,500
29,402
177,040
15,000
24,900
57,368
248,000
138,500
58,500

2,082,360
3,173,529
3,883,407

111,522,117
139,751,674
154,737,266

125,790,317
144,329,957
151,429,085

Barley.

trush.481bs.
441,000
163,800
43,548
163,030

15,233
29,900
79,000

Rye.

bu.56 lbs.
28,000
12,000

12,520
3,000

6,000
5,000

935,511
638,392

1,102,497

70,928,848
54,247,811
57,762,860

66,520
49,494
171,609

5,545,121
5,796,944
6,356,356

Total receipts of flour and grain at the seaboard ports for

the week ended April 10 1909 follow:
Flour; Wheat, Corn, Oats, Barley, Rye

Receipts at- bbls. bush, bush, bush, bush. bush.
New York  118,908 118,800 190,775 366,223 17,850
Boston  31,575 179,267 50,657 78,819 2,605 2,089
Portland, Me  15,990 87,567 103,035
Philadelphia   54,682 6,496 152,758 69,705 1,000
Baltmore   30,815 12,236 252,879 43,741 7,187
Richmond *  2,430 20,826 47,544 41,804
New Orleans.a  13,597 7,500 221,600 122,500
Newport News_ 42,857
Galveston  9,000 7,000
Mobile  3,010 4,100
Montreal  3,474 25,372 5,221 36,419 11,342

St. John  2,286 411,131 71,008

Total week  296,767
Week 1908  271,337
Since Jan. 1 1909..4,209,051
Since Jan. 1 1908..4,951,337

878,195
523,058

18,149,739
16,230,587

1,078,426 759,211
293,729 959,207

22,174,509 13,144,087
21,656,580 11,254,309

103.805
14,900

3135,791
1620,613

9,276
11,696

261,123
1060,093

a Receipts do not include grain passing through New Orleans for foreign ports

on through bills of lading.
*Last week's report.

The exports from the several seaboard ports for the week

ending April 10 1909 are shown in the annexed statement:

Exports from-
New York 
Portland, Me_ _
Boston  
Philadelphia
Baltimore 
New Orleans
Newport News.
Galveston 
Mobile 
St. John, N. B  411,131

Wheat,
bush.

98,154
87,567
63,895
29,954

Corn, Flour, Oats, Rye, Barley, Peas
bush. bbls. bush, bush, bush. bush.

230,529 32,801 8,586   10,410 480
103,035 15,990 480
123,379 2,562
214,285 34,348
287,702 4,984 100  
213,902 13,909 699   375
42,857  
2,142 10,341
4,100 3,010

2,286   71,008  

Total week__ 690,701 1,221,931 120,231 9,385   81,418
Week 1908  783,106 563,376 225,159 14,839 28,324

The destination of these exports for the week

July 1 1908 is as below:

Flour
Since

Week July 1
Exports for week and Apr.10. 1908.

since July 1 to- bbls. bbis
United Kingdom... 43,392 4,436,495
Continent  33,228 1,923,981
So. & Cent. Amer- 11,973 525,551
West Indies  31,442 1,157,284
Brit. No. Am. CoLs_ 196 65,212
Other Countries_   258,866

IVheat 
Since

RI Week I July 1
Apr.10. I 1908.

bush. bush.
544,510 49,945,665
129,227 44,685,553
16,964 419,598

15,657

59,485

1,335
26,307

and since

-474,1m3 
Since

Week July 1
Apr. 10. 1908.

bush. bush.
594,319 12,426,429
617,278 12,042,040

682 38,222
9,652 951,108

8,912
20,936

Total 120,231 8,367,389 690,701 95,125,958 1,221,931 27,487,647
Total 1907-08 225,159 9,588,596 783,106 95,882,794 563,376 43,697,232

The world's shipments of wheat and corn for the week

ending April 10 1909 and since July 1 in 1908-09 and 1907-08

are shown in the following:

Wheat. Cora.

Exports. 1908-09. 1907-08, 1908-09.

Week Since Since
April 10. -July I. July 1.

Bushels. Bushels. Bushels.
North Amer. 1,249,000 144,995,700 152,504,000
Russian 960,000 53,296,000 55,422,000
Danubian.. 720,000 29,800,000 23,096,000
Argentina 2,552,000 89,780,000 81,552,000
Australian__ 320,000 28,400,000 10,124,000
0th. countr's 328,000 14,606,000 21,710,000

Total ____ 6,129, 360,877,700

Week
April 10.

Since
July 1.

Bushels.
1,360,000
884,000
884,000
178,000

344,408,000 3,306,000

Bushels.
27,324,400

, 15,632,500
21,240,500
'43,865,500

1907-08.

Since
July 1.

Bushels.
38,990,000
19,504,000
37,466,000
36,832.000

108,062,900 132,782;000

The quantity of wheat and corn afloat for Europe on dates

mentioned was as follows:

Wheat. Corn.

United
Kingdom.

Bushels,
April 101909_ _ 29,200,000
April 3 1909._ 30,480,000
April 111908._ 31,360,000

Continent.

Bushels.
18,800,000
19,840,000
23,760,000

Total.

Bushels.
48,000,000
50,320,000
55,120,000

United
Kingdom.

Bushels.
2,805,000
2,720,000
1,880,000

Continent. Total.

Bushels. Bushels.
3,740,000 6 545,000
2,890,000 vida
2,760,000 =.4
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The visible supply of grain, comprising the
granary at principal points of accumulation at
seaboard ports April 10 1909 was as follows:

AMERICAN GRAIN STOCKS.
Wheat, Corn, Oats,
bush, bush. bush.

New York   748,000 338,000 641,000
" afloat  463,000

Boston  220,000 165,000 28,000
Philadelphia   89,000 163,000 76,000
Baltimore  121,000 485,000 193,000
New Orleans   261,000 374,000 170,000
Galveston  181,000 20,000
Buffalo  1,662,000 967,000 80,000 34,000

afloat  806,000
Toledo   285,000 134,000 105,000 8,000
Detroit   369,000 145,000 79,000 14,000 2,000
Chicago  4,408,000 1,163,000 1,456,000 198,000 800,000
" afloat  103,000

Milwaukee  267,000 601,000 123,000
Duluth  9,819,000 346,000 1,426,000
" afloat  241,000

Minneapolis 12,993,000 314,000 1,916,000
St. Louis   679,000 445,000 593,000
Kansas City  1,448,000 1,081,000 178,000
Peoria  77,000 928,000
Indianapolis  163,000 460,000 61,000

stocks in
lake and

Rye, Barley,
bush. bush.

37,000 219,000

8,000 3,000

83,000 3,000

121,000
24,000 1,130,000

92,000 653,000
20,000 175,000

38,000 3,000

Total April 10 i909..34,863,000 6,311,000 9,403,000 602,000 3,143,000Total April 3 1909-.36,142,000 0,923,000 9,062,000 500,000 3,212,000
CANADIAN GRAIN STOCKS.
Wheat, Corn, Oats,
bush. bush. bush.

Montreal  40,000 29,000 161,000
Fort William  3,552,000
" afloat  610,000

Port Arthur  3,766,000
Other Canadian  779,000

Rye, Barley,
bush. bush.

97,000

Total April 10 1909_ 8,747,000 20,000 161,000
Total April 3 1909__ 8,310,000 28,000 171,000

SUMMARY.
Wheat, Corn, Oats, Rye,
bush. bush. bush. bush,

American 34,863,000 6,311,000 9,403,000 602,000
Canadian   8,747,000 29,000 161,000

Total April 10 1909_43,610,000
Total April 3 1909_ _44,452,000
Total April 11 1908_ _37,763,000
Total April 13 1907_51,179,000

6,340,000
6,951,000
5,704,000

11,217,000

9,564,000
9,233,000
11,021,000
9,472,000

602,000
500,000
522,000

1,157,000

97,000
98,000

Barley,
bush.

3,14:3,000
97,000

3,240,000
3,310,000
3,184,000
2,972,000

THE DRY GOODS TRADE.
New York, Friday Night, April 16 1909.

In some lines of. textiles trading during the past week has
been seasonably quiet, but in others there has been a steady
absorption, particularly in merchandise for spot and near-by
delivery. In the primary cotton goods market a fair amount
of business has continued to come forward on convertibles
and goods for fall not already under order, though the mar-
ket has been somewhat less active than recently. Prices
have displayed a firmer tendency, especially for gray goods;
trading in the latter has been confined principally to spot
and near-by shipments, as mills have continued cautious in
booking contracts. There has been persistent bidding for
goods on contract, but sellers have been equally persistent
in refusing to commit themselves far ahead at current
prices; the advance in raw material accounts in a measure
for this attitude of mills, while buyers, on the other hand,
have shown little disposition to pay higher prices for goods;
the possibility of a revision in wages shortly, together with
the tariff uncertainty, has no doubt served to make buyers
conservative. The changes proposed in the textile tariff
schedules are more radical and disturbing than the trade
generally had expected, and concerted action is being taken
in various quarters to protest against same. Among jobbing
houses business has been rather quiet, current orders being
mostly for small lots of seasonable cotton goods for spot or
near-by deliveries, and jobbers have continued their efforts
to Clean up such stocks as they have in hand before placing
orders for future requirements; they have not yet done much
in the way of covering prospective needs, although some of
the leading jobbers are beginning to show more interest in
that direction. The advance in the raw material, as well
as the firmer tendency of gray goods, may bring into the
market jobbers who have been holding back orders which
it is known they will have to place in order to replenish their
stocks. In the export trade, as a result of the relatively low
prices now prevailing, miscellaneous ports have bought more
freely, but trade with China has continued quiet. In dress
goods numerous and substantial orders for fall are being re-
ceived from retailers for domestic goods; men's wear lines,
however, have continued quiet.
DOMESTIC. COTTON GOODS.-The exports of cotton

goods from this port for the week ending April 10 were 8,051
packages, valued at $374,296, their destination being to the
points specified in the tables below:

-1909 -1 908
Since Since

New York to April 10- Week. Jan. 1. Week. Jan. 1.
Great Britain  19 305
Other Europe  158 399
China  49,080 2,400 

g:1014India   5,480
Arabia 3,008 10,925
Africa   791 3,582 2 UV
West Indies  840 11,187 378 6,408
Mexico   29 452
Central America  203 4,462 31! 3115,,
South America 1,696 14,230 567 11,808
Other countries  327 5,366 136 4,550

Total  8,051 105,468 3,877 47,932

The value of these New York exports since Jan. 1 has been
$5,625,173 in 1909, against $3,210,220 in 1908.

Bleached goods of low constructions have ruled somewhat
firmer and medium counts have held steady; trading in

ticketed lines ,has been confined principally to small lots for
immediate needs. Demand for staple prints has shown no
improvement from the quiet conditions recently prevailing;
novelties and specialties, on the other hand, have continued
quite active. -Denims have worked in to a better position
and are firmly held, some leading lines having been with-
drawn. Tickings, shirtings and other colored fabrics have
moved in fairly good volume, numerous orders coming for-
ward from various sections, particularly the West. Lead-
ing jobbers' special offerings of wash fabrics met with a
ready sale. Ginghams have continued scarce and in active
request. An improved demand from the retail trade is
reported for linings, numerous requests for ticketed goods for
immediate delivery being received, while some additional
orders have been placed by. jobbers; prices for linings gen-
erally are being firmly maintained in sympathy with the
strength of gray goods. A feature of the orders now being
received by jobbers for domestic cottons is the invariable
request for quick shipment, which seems to indicate that
retailers' stocks are low. With the exception of China, ex-
port markets have become somewhat more active, and a
better general trade has been done vi th miscellaneous ports
as a result of the more favorable prices now offered. In
the print cloth market demand has continued active for
wide print cloths, and slightly higher prices are being asked
and paid on long contracts. Regulars are quoted at 3 7-16c.
nominal, while standard wide goods are firmer at 4%c. to
4Yic.
WOOLEN GOODS.-The men's wear market has con-

tinued seasonably quiet, the principal activity being con-
fined to the delivery of sample pieces for the fall season from
mills to manufacturing clothiers; the latter are preparing to
send their roadmen out with fall lines and the result of such
trips is awaited with Much interest. Duplicate orders for
suitings continue to come forward, but in the aggregate have
not reached large proportions. In dress goods, activity
seems to have shifted from the primary market to the re-
tailers; the latter have been taking domestic fabrics quite
freely, the demand covering a wide variety of goods, with
plain and fancy prunella weaves among the leading sellers.
Stock goods are being eagerly sought for, and mills having
supplies suitable for the jobbing trade are experiencing no
difficulty in disposing of them. Light-weight serges, as
well as fancy mohairs, are reported in very limited supply.
FOREIGN DRY GOODS.-Imported dress goods have

continued to move slowly, but whether the hesitation of
buyers is due more to uncertainty over the tariff than to the
fact that retailers are not yet certain what fabrics will be in
demand for the fall season is not quite clear; perhaps both of
these considerations have contributed to the dulness.
Prices for linens still rule strong, but demand has fallen off
materially and numerous cancellations are reported, largely
because of late deliveries. Burlaps have continued quiet and
unchanged.

Importations and Warehouse Withdrawals of Dry Goods.
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896_ _Cuyahoga County, Ohio  4 34.
896_ _Cuyahoga County, Ohio  434
839. ..Dark Hollow Drainage Dist.

STATE Ain CITY DEP,TIVIEtli,

MUNICIPAL BOND SALES IN MARCH.

We present herewith our detailed list of the municipal bond

issues put out during the month of March, which the crowded

condition of our columns prevented our publishing at the

usual time.
The review of the month's sales was given on page 955 of

the "Chronicle" of April 10. Since then several belated

March returns have been received, changing the total for

the month to $32,553,529. The number of municipalities

issuing bonds was 289 and the number of separate issues 427.

Page.

MARCH BOND SALES.

Name. Rate.

640_ Albany, N. Y. (9 issues)  4

698_ .Albuquerque, Albuquerque, New Mex  436
777_ _ Allegheny County, Pa  4
698._ Amelia Sch. Dist., Ohio  434
894 Americus Ga    4
894_ _ Annandale Sch. Dist., Cal  5
698_ _ Armstrong Co. S.D. No.5, Tex_ 5
894_ _Ashtabula County, Ohio  4
804. ..Atmore, Ala_   5

894_ _Baker Co. S.D. No. 5, Or.(2 is.) 5
778_ _Barberton Sch. Dist., Ohio_ __ _ 4
1017_Bartiesville S. D., Okla. (3 Is.). 5

894_ _Barton Heights, Va  6

894_ _Basin, Wyo    6

778_ _Baudette Ind. S.D.No.111,Mtnn 5

699 Beaumont, Tex  5

957_ _Bee County, Tex  4
895._13ellows Falls, N't  4
895_ _Bemidji, Minn  5
895_ _Bethlehem, Pa  4

3.5

;1,6

838_ _13ettsville, Ohl0  5 1010-1913
699_ _Beverly, !Mass   334 1910-1914
699_ _Beverly, Mass   334 1910-1918
699_ _Bridgeton, N. J  4 d1924-1939
778_ _Brown County, Minn  434 1014-1918
778_ _ Brunsw ick Twp., Ohio  5 1919-1925
895_ _ Brush Sch. Dist., Colo 
640_ _Buffalo, N. Y  4 d1929-1059
778_ _Buncombe County, No. Caro  434 1930
699_ _Cambridge, Mass  334 1929
957_ _Cambridge, Neb  5 d1914-1929
957_ _Canton, No. Caro fe 1939

1939
699_ _Cape May County, N. J  434 1915-1024
838__Capital Hill, Okla. (2 issues) ._ _ 6 1934
778_ _Cardington, Ohio  4 % 1019-1923
838_ _Carter County Sch. Dists.. Okla.

(4 issues)  6 1929
957_ _Carthage, Mo  5
699_ _Centerville Station Twp., Ill.__ 5 1911 to 1924
895_ _Cerro Gordo, Ill  4 1910-1919
957. _Chandler, Okla  5 1034
895_ _Charleston. Miss   5 1929
699_ _Charlotte, No. Caro  4 % 1939
895_ _Chattanooga, Tenn  434 1939
838_ _Cheviot, Ohio (3 issues)  5 1910-1919
838_ _Chino City Sch. Dist., Cal  5 1910-1913
895_ _Cincinnati Sch. Dist., Ohio.. _ _ 4 1940
958„Cleveland, Ohio (7 issues)  4 1919
839_ _Colorado Springs, Colo  1919-1924
699_ _ColumblaSch. Dist., Mo  4  
779. .Crawford County Road Dist.

No. 1, Ohio   5 192341924
895_ _Crockett, Tex  5 d1929-1949
779_ _Cuyahoga County, Ohio  454 1910-1422
839_ _Cuyahoga County, Ohio (2 iss.) _ 434 51909-1918

11910-1919
1909-1918
1910-1919

o. 1, Ark  6 1919-1939
1018_Darke County, Ohio  5 1909-1913
896_ _Dayton, Ohio  4 192941930
779_ _Decatur, Ind   434 1911-1922
830 _Delaware, _ Delaware, Ohlo    5 1910-1919
896_ _Delawace County, Ohio   434 1909-1010
896_ _Delaware County, Ohlo   434 1909-1914
839_ _Detroit, Mich. (2 issues)  3 3,6 1939
1018_Douglas Co. S. D. No. 19, Ore  5 dI919-1929
640_ _Eariham, Iowa  5 d1919-1929
896_ _East Hartford, Conn  4 d1929-1939
640_ _ Easton Sch. Dist., Pa  334 d1919-1929
700. _Eddyville, Iowa  6 1919
839_ Elgin, Neb 
839._Elk City, Okla. (3 issues)  6 1929
779_ _ Elmore, Ohio  5
779_ _Elmore, Ohio  5
896_ _Eskridge Sch. Dist., Kans  4 %  
839_ _ Excelsior Springs, Mo  5 1919-1929
700_ _Fall River, Mass  3 % 1919
700_ _Fall River, Mass  3 % 1939
839_ _Flathead Co., Mont. (2 issues)   436 d1919-1929
896__Foraker Sch. Dist. No. 5, Okla_ 6 1929
839_Forest Grove S. D. No. 15, Ore_ 5 (11919-1929
896_ _Frankfort, Ind  5 1911-1915
640_ _Franklin, Ky  5 1910-1921
700_ _Franklin County, Ohio  5 1910-1914
896 Fulton, N. Y  4
896_ _Fulton, N. Y  4
839_ _ Fulton County, Ohio (4 issues). 434 1911-1915
958. _Gary Sch. Dist., Ind. (2 issues)
896„GioUcester, Mass  4 1910-1939
641_ _Grand Rapids Sch. Dist., Mich. 436 1914&1918
896_ _Granite ,Sch. Dist., Utah  434 d1919-1929
700_ _ Hamilton, Ohio  436 1909-1918
700_ _ Hamilton, Ohio  434 1909-1913
700 _Hamilton, Ohio (2 issues)  4 1919
896_ _ Haskell, Tex. (3 issues) _ ._  5 d1929-1949
780__Hempstead (Town) Sch. Dist.

No.11, N. Y  4.20 1912-1910
840_ _HIgginsville Sch. Dist., Mo- - - - _
701_ Hillyard, Wash  5 1929
897_ _Holyoke, Mass  336 1910-1919
897_ _Holyoke, Mass  334 1910-1929
897_ _Holyoke, Mass  334 1910-1919
701_ _Hospers, Iowa  6 1929
1019_Huntington County, Ind  43-4  
897_ _Joliet, Ill  5
897_ _Kalamazoo, Mich. (3 issues) __ _ 4 1910-1919
1019_ Kandiyohl County, Minn  434 1916-1918
780_ _Kansas City Sch. Dist., Kans._ 4 %  
840_ _Kaw_Valley Drain. Dist., Kans_ 436 1938

Maturity. Amount. Price
$160,000_ _101.23

{15,500__101.01
1910-1929 112,000._100.60

40,000...101.437
8,000..103.25

1929 200,000..105.131
1939 1,000,000_102.1711

1910-1919 3,500..101.285
. 1937 35,000._ 95

1912-1925 14,000..105.932
d1924-1929 2,500
1910-1919 34,000..103.091

1924 13,000
d1919-1929 25.000_105.02
1910-1929 16,000..106.12

1929 42,000
1939 15,000

d1919-1929 10,000 y100.50
1923 6,500 102.046

d1928-1948 50,000 105.30
d1914-1949 1,300
1911-1926 24,000 101.25

1928 50,000 100
d1924-1939 15,000 5102.27

1 to 104
1,200

15,0001 100.91
26,0005
35,000 101.01
65,000 • 100.861
8,000 109.862

25,000 100
5,410 x100

125,000 104.30
25,000 104.517
25,000 100
50,0001 100
15,0005
30,000 101.50
60,000 104
5,000 105

14,800
220,000
91,800
6,500
25,000
20,000
100,000
125,000
11,235
2,000

300,000
139,000
25,000
97,500

30,000
25,000
13,000
24,4721
93,773
7,062

44,336

1014102
100.683
100
p100
103.43
101.25
104.522
108.204
104.071
100.50
105.571

x100

99.743

111.03
105.004
104.33
103.191

103.47
100

88,500 100
10,000 103.632
35,000 103.80
12,000 103.75
31,727 104.965
25,250 103.514
19,630 101.777

475,000 Various
10,000 102.15
17,000 102.941
88,000 100.761
65,000
3,500 101.684
15,000 100
35,000
1,400 106.071
240 104.166

18,000 100
10,000

177,250 102.099
50,000 105.317
$5,000 102.21
20,000 105.50
12,500 101.25
50,000 104
20,000 102.775
11,000 103.836
10,000 100.338
50,000 100.002
41,000 101.917
55,000
30,000 109.079
100,000 103.720
100,000 y101.535

7,661
1,162

15,000 101.65
35,000

75,000 100.088
25,000
39,000
60,00(1
20,000 100.781
10,000)
7,000 106.305
7,805 100

72,000
97,000
39,515 101.036
184,000
47,000  

Page. Name. Rate. Maturity. Amount. Price.

781_ _Knoxville, Tenn   43.4 1939
781_ _Knoxville, Tenn  434 1939
641_ _Lake Village, Ark  6 1929
701_ _Lakewood, Ohio   5 1910-1927
840_ _Lehigh County, Pa  4 d1914-1924
701_ _Leipsic, Ohio  5 1909-1918
781_ _Lemhi County, Idaho  5
959_ _Lexington, Neb  5 dI914-1929
781_ _Lewiston, Idaho  5 d1919-1929
840_ _Licking County, Ohio  4 1910-1919
897„Lincoln, Neb. (5 issues)  5 1910-1919
701_ _Lockland, Ohio  5 1910-1919
701_ _Lockland, Ohio  .,   5 1910-1910
701_ _Lockland, Ohio  5 1910-1919
701_ _Lockland. Ohio  434 1923
959_ _Logan, Ohio  4 1910-1919
897_ _Lyme Township, Ohio  5 1910-1919
641_ _McAlester, Okla. (3 issues) -- - - 5 1929
781_ _McDowell County, W Va  5 1919-1929
897_ _Madisonville Sch. Dist., Ohio  4 1939
897_ _Malden, Mass  4 1910-1919
701__Mahoning County Road Dist.

No. 1, Ohio  5 1910-1924
840_ _Manchester, N. H  334 1929
897_ _Manning Sch. Dist., 46. Caro  534 1949
781_ _Marion, Ohio (2 issues)  4
701_ _Maryland  334 dI919-1924
781_ _Massachusetts (18 issues) 343 %
897_ _Massillon Sch. Dist., Ohio  4 19104919
701_ _Matagorda County, Tex  4 d1919-1949
781 _Maysville, Ky  4
781_ _Maysville, Ky  6  
702„Medina County Road District

No. 1, Ohio  4 192141922
781_ _Melrose, Mass  334 1929
702_ _Memphis, Tenn  4 1930,'31&'33
898_ _Meridian, Miss.  434  
781 _ _Miami County, Ohio  5
702. _Midland County, Mich  456 19104912
781_ _Milton Sch. Dist., Ore  5 d19194929
1019 Minnesota (55 issues)  4 Various
840_ _Minster, Ohio  5 1910-1914
840_ _Minster, Ohio  5 19104919
959 _Modesto, Cal. (4 issues)  5
1020_Montevideo, Minn  4 192041925
898_ _Montgomery, Ala. (1 issues) __ _ 5 1939
898_ _Montgomery County, Ala  434 1959
898__Montgomery County, Md   4 1909-1928
841_ _ Moore Sch. Dist., Cal  7 1910-1919
959_ _Morristown, Tenn  5 1929
898_ _Mountain View, Cal  436 1910-1949
702_ _Mt. Pleasant Sch. Dist. No. 9,

N. Y. (2 issues)  4 34
782__Mt. Vernon, N. Y  434
782 _Mt. Vernon. N Y  434
702_ _Nara Vista Sch. Dist., New Mex. 6
959_ Nebraska  
782_ Nereson, Minn  6
782_ _Newark, Ohio  5
642_ _New York City  4 1959
898_ .New York City (2 issues)  3 1958
898_ .New York City  4 1958
782_ Northampton County, Pa   4 1919.'294'39
960_ _Norton, Kan  434 d1929-1939
782 _Norwalk, Conn  4 1939
782_ _Norwalk, Conn  334
1020_Nowata, Okla  5
642_ _Oakley, Ohio   5
960_ _Ocean City, N. .2 
782_ _Oconomowoc, Wls  4
782_ _Oklahoma (State)  4
782_ _Omaha, Neb  4 %
782_ _Omaha, Neb  43-4
782__ Omaha. Neb  4 %
841_ _Orrville. Ohio  5
841_ Orrville, Ohio  4 %
841_ _Ortonville, Minn. (2 issues) _   5
841_ _Osage County S.D. No.35, Okla. 6
841_ _Osage County S.D. No.29, Okla. 7
898_ _Osceola Co. Dr. Dist.No.8, Iowa 6
960_ _Otsego, Mich  
782_ Palisades Park, N. J  5
960. Paris, Tenn  5
841_ _Parkman Twp. Sch. Dist., Ohio 5
841_ _Pasadena, Cal   4
898_ Pavo, Ga    5
841_ Paxton Twp., Ohio  5
643_ Pennsburg, Pa  334
782_ _Perry County, Miss.,  5
782_ _Pittsburgh, Pa  4
841. Pomeroy, Ohio  5
643_ Portsmouth, Ohio  4
898_ _Portsmouth, Ohio   4
960_ Poughkeepsie, N. Y  4

150,000
50,000
25.000
18.000

200,000
14,959
40,000
16,000
22,000
3,600
19,660
1,980
1,760
1,060
2,990
5,000
10,000

203,000
50.000
50,000
36,000

102.20
107.347
101.163
103.715
103.06
100
105.022
100.375
101.403
104
104.375
104
105.60
100.60
104.81
105.27
105.50
103.68
102.939

120,000 107.439
50,000 102.177
79,000 104.50
2,900

185,000
  2,888,000 101.196

10,000 101.01
36.000 100
30,000 101
5,000 100

10,000 101.3825
78,000 104.17
250,000 100
30,000 101.425
24 500 100.959
6.000 100
35,000 101.571

202,591 100
2,500 102.38
4,000 104.287

65,000 107.50
12,000 100

200,000 104
150,000 102
20,000 101.255
3,000 106.70
25,000  
50,000 101.05

1919-1948 60.000 106.95
1912 00.000 100.93
1912 40,000 100.937

4,500 100
35,750  

1929 6.000
3,335 104.857

10,000,000 101.57
251.0001x100
11,5001

$00,000 103.79
18,000 100

225.000 101
20,000 100

1929 45,000 102.066
11,814 104.003
5.000

1921 15,000
  1,314,000

1929
100,00075,0001 

104.829
1916

1929

161,500J
1919 7,500 108.133
1919 9,000 104.45

d1919-1929 30,000 102.316
1929 16,000 102.50
1929 29,000 106

19104919 5.647 101.239
10.000

1919-1925 3,500 100
1939 40,000 104.31

1910-1917 4,000 104.156
1910-1949 150,000 100
1915-1925 12,000 100
1910-1916 12,000 104.269

5,000  
d1914-1929 30,000 100
1910-1939 1,975,000 103.016
1909-1919 19,490 104.027
1911-1913 10,000 100.33
1925-1927 15,000 x100

1929 115,000 100.42 to
100.76

1910-1919 8,627 100
d1919-1939 8,500
09144929 5,000 100
1910-1929 20.000 104.70

70,000 102.335
45,0005 101 to

1 105
1910-1917 16,000 102.718

200,000 103.039
1924 5,000
1919 20,383 100

d1910-1929 23,000 100
1910-1912 1,500 101.066

1929 35,000 108.26

102,000 100

898_ Pratt, Kans  5
898_ Pratt, Kans  5
783_ _ProctorvIlle, Ohio  4
841_ Racine, Wis  434
841_ _ Radnor Twp. Sch. Dist., Pa_ 4
643_ .Raritan Twp. Sch. Dist., N. J_ 4

842.. Ravenna, Ohio  434
642... Reading, Pa  4
842.. Red Bay, Ala  5
842_ _ Redwood City, Cal   7
783.. Renton, Wash  5
703.. Rockport, Ind  5
842_ Roseburg. Ore  5
643_ _St. Clair County Drainage Dist.

No. 1, Ill •   5
960_ _Salamanca Union Free Sch.

Dist. No. 4, N. Y  436
783_ _St. Johns Sch. Dist. No. 2, Ore.

(2 issues) 
800.. _St. Louis County, Minn  5
842_ _St. Paul, Minn  4
842_ _St. Paul, Minn. (2 issues)  4
842_ Salem, Ohio  456
842 Salem. Ohio  43-i
812.Salisbury, No. Caro  5
783 Samson, Ala 
643_ _Sandusky. Ohio (4 Issues)  4
899_ _Santa Barbara County, Cal_ __ _ 6
703_ Scottsville, Ky  6
703_ _Scranton, Pa  4
703. Scranton, Pa  4
703 Scurry County, Tex  4
783_ _Seattle, Wash. (2 issues)  4
842 Seattle S. D. No. 1, Wash  4
842_ Sebree, Ky  5
842_ _Seminole Co. S.D. No.37, Okla_ 6
703_ _Sheboygan, Wis  4
703_ _Skaneateles S. D. No. 10, N.Y. 4
784_ Stamford, Conn 
842_ Stamford. Conn  4
1021_Stigler. Okla  6
784_ _Sturgeon Bay, WLs  5
784_ Syracuse, N Y. (2 issues)  4
704_ Thomaston, Ga  6
899.. Tod Township, Ohio  4
1021_Toledo, Ohio (20 Issues)  5
960_ Tonkawa, Okla. (3 issues)  534
705 Travis County, Tex  4
784_ Upper Darby Twp S.D , Pa_ 436

1911-1940 91,000 104.307

d1919-1920 50,000  
  400,000  

1938 75,000 104.084
1939 100,000 104.121

1919-1928 9,5001 105.444
1910-1924 15,0001

1954 50,000 108.021
20,000
6,300

1910-1919 50.000 102.04
1918 7,500 101

1909-1922 14,000 101.15
1909-1926 18,000 101.38

d1918-1948 70,000 100
1929 1,000,000 100.555
1929 400.000 101.038
1929 12,000 102.508
1928 1.000 101

1912-1929 360,000 100.70
1910-1937 40,000 101.15

1938 225,000 103.51
1934 30,000 103.63

17,000 102
1914-1927 27,000 107.022
1910-1929 300,000 101.436
1914-1923 10,000 108.83
19194926 16.000  
Various 89,935 x100
1929 37,000  

d1919-1049 100,000 100
1011-1919 60,000  

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



1016 THE CHRONICLE [VOL.

Page. Name. Rate. Maturity. Amount. Price
899.. _Upper Terrebonne Dr. Dist., La. 5
705_ _Waconia, Minn  4 %
842_ _Wagoner Co. S.D. No.55, Okla_ 6
1022_Washington County, Pa  4
784_ _ Watonga, Okla  6
1022 _Watsonville Sch. Dist., Cal_ _   5
705 ..Webb City Sch. Dist., Mo  4
981_ _Wendelin Spec. Sch. Dist., Ohio 5
784_ _Wentworth, So. Dak  5
705_ _Wesson, Miss. (2 issues)  5
961_ _West Hoboken Sch. Dist., N. J_ 4
842__Weston County, Wyo  43
900.. ..West Orange, N. J  4
900 __White County, Ind  6
962_ _Wilkinsburg. Pa  4
706_ _Willows, Cal  5

__   4 %
644.. _Worcester. Mass. (8 Issues) _   3 %
962_ _Wormlesburg Sch. Dist., Pa.__ 4 %
1023_Wynnewood, Okla. (2 issues)  5%
842.. Wynnewood Sch. Dist., Okla__ _ 5%
708.. ..Yonkers. N Y  4
706__Yonkers, N Y  4
901__Yonkers, N Y  4
901_ _Youngstown, Ohio  4

1910-1918 12,000 100
1912-1920 9,000  

1928 1,000 101
1913-1930 100,000 100

1929 18,000 104.10
1910-1919 40,000 104.15

90,000 99.777
1910-1915 3,200 104.703

1929 7,400 100
1919 8,000 100.013

1910-1934 50,000 101.166
d1919-1929 25,000 100

1939 100,000 100
1909-1918 68,070  

1938 102,000 101.293
1909-1938 30,000 107.903

15,000 102.503
1919 325,000 102.169

d1919-1939 2,250
1929 20,000 100
1929 15,000

1910-1929 11,800 100.99
1910-1927 18,000 100.57
1910-1919 50,000 100.20
1912-1921 50,000 101.334

Total bond sales for March 1909 (289 municipalities
covering 427 separate issues) k$32,553,529

a Average date of maturity. d Subject to call in and after the earlieryear and mature in the latter year. k Not including $5,247,989 of tem-porary loans reported, and which do not belong in the list. x Taken bysinking fund as an investment. y And other considerations.

BONDS SOLD BY CANADIAN MUNICIPALITIES.

Page. Name. Rate. Maturtty Amount.
1023_ Alberta (9 issues)  5 X 1919 $11,100
785_ _ Alberta (8 issues) 5&6 1919,'29&'39 171,000
901_ _ Arthur, Ont  43 1909-1936 5,9921901__Arthur, Ont  43 1909-1920 5,179
901_ _Arthur, Ont  5 1909-1928 2,652j
707.. Sask. (3 issues)  6 12,600901_ _ Balgonle, Sask. (3 issues)  8 1934 13.000843_ _Barton Township, Ont  4 ;4 1929 25,000963_ _Belvidere Sch. Dist., Bask  5 X 1910-1912 1,500963__Berlin, Ont  5 44,163707__ Bermuda S. D. No. 2225, Sask.. 5 X 1910-1919 1,000983_ _Birtle, Man  6 1910-1929 3,000983_ _Birtie, Man  4 1929 5,000843.. _Blind River. Ont  5 1910-1924 6,000901.. _Brantford, Ont  4 11,248901_ _ Brantford, Ont. (8 issues)  4 %   54,229
843__Bridgewater, N. S  4 % 1937 35,000843.._Bridgewater, N. S  5
1024_Brockton S. D. No. 2222, Sask.. 7 

1938 15,000
1,300843.. ..Carleton County, Ont  5 1909-1938 20,000963_ _Cheiton Soh. Dist., Sask  6 1919 1,200785_ _Cranbrook, B. C  5 1929 35,000902_ _Didsbury, Alberta 5 1910-1929 3,500843_ _Drummondville, Que  19,898

785__Emard, Que  5 1937 35,000
963....Fort Frances, Ont  5 1910-1939 25,000
707__Gravenhurst. Ont  5 1929 15,000
902_ _Guelph, Ont  4 % 1929 62,7031
902_ _Guelph, Ont  4% 1919 2,4531
000_ _Halleyburg, Ont. (2 issues)  5 1910-1939 11000
963_ _Hudson Twp., Ont. (2 issues)  5 1929 7,600 
902...Kamloops, B C  5 1931 6,000
963.. _Kelowna, B   (I C 1939 56,500
1024 Kelvin GroveS.D.No.2261,Sask. 5 X   1,000
902_ -Kildonan, Man  5 1929 6,000
786_ _Lacombe, Alberta  5 1927 9,000
1024.Laoombe Roman Catholic Sch.

Soh. Dist. No. 1, Alta  4 % 1910-1939 65,000
964.._Ladysmith. B. C  5 1933 25,000
902_ _La Plaine Sch. Dist., Sask  53j 1919 1,400
786_ _Lake Sch. Dist. No. 1607, Sask 1,000
984_ _Liverpool, N S  4 % 1937 9,000
1024_Maggs Bob. Dist. No. 1858, Alta. 5) 1,500
964.._Manito Sch. Dist., Man  6 1910-1921 1,200
984_ _Moose Jaw. Bask  43 1949 38,000
707_ _Mornington, Ont  4% 1914 1,828
844_ _Neapolis S. D. No. 1897, Alta  6 1910-1917 1,200
707_ _Nelson, B. C  5 1929 15,000
964._ New Westminster, B. C  5 1929 60,000
964...Notre Dame de Grace, Que. _ 43 1948 73,000
707_ _ Red Deer, Alberta  6 19,400
844_ _ Red Deer. Alta  14 1929 2,500
844_ _ Red Deer, Alta 
844... Richmond, B. C  5 

11994199 
20,000 
1,100

984_ _ Robson Sch. Dist., Sask  6 X 1910-1929 0 1,200
.844_ _ Rossiand, B C  5 1 17,000 

25,000
1925

788.. _St. Catherines. Ont  4 1923 a
780.. ..Saskatchewan (8 issues) Var. 1919 11,500
1025_Saskatchewan (6 issues)   5 X 1919 6,800
844_ _South Vancouver, B. C  1955 10,000
984.. _Springhill, N. S 
964__Springhill, N S  .1554 1336 

20,000 
10,000

964_ _Springhill, N S 
844_ _Thorold, Ont  

4% 1928 7,000
5 1939 15,000

902_ _Thorold, Ont  4 X 1909.'1083'26 5,592
707__Vietoria, B. C  4 1959 265,000
707... % Waldeck S. D. No. 1718, Sask_ 6 2,500
786_ _Walkerville, Ont  5 1919 6,866
786__Winnipeg, Man  4 1940 2,430000
902...Woodstock, N. B  4 1929 15,000 

Total $3,925,403

Price.

100.91

104.218
105.15
104 .568
100.25

100.375

103.076
108.20

100

104.973

100.45

100

100

100.364

100.072

100.508

113.533

95

101

100

REVISED TOTALS FOR PREVIOUS MONTHS.

The following item, included in our totals for previous
months, should be eliminated from the same, as the sale
has not been carried to completion. We give the page
number of the issue of our paper in which the reason for the
failure to consummate the sale may be found.
Page. Name of Municipality. Amount.841_ _Pomeroy, Ohio (February list) $19,490
We have also learned of the following additional sales for

previous months.
Page. Name. Rate.
0000_Augusta, Kan. (Jan.)  5

838.._Calexioo Sch. Dist., Cal  6
959__Graymont, Ala. (2 issues)  5
897... Inman School Dist., Kans  4%
959..., Nebraska  
000.. _North Dakota (23 issues)  4 Various
841__Oak Grove Twp. Sch. Dist., Ind. 43 1910-1914
899_ _Surry County. No. Caro  5 1929

Maturity. Amount. Price.
  I $28,000 101.0711 1,000 100
1919-1921 6,000 105.45

1929 20,000
10,000 100
54,700
51,550 100
25,000 100.50
5,000 100

All the above sales (except as indicated) are for February.
These additional February issues will make the total sales
(not including temporary loans)IforIthat month $17,868,189.

News Items.
Colorado.-Legislature Adjourns.-The tegislature of this

State adjourned on April 5.
Iowa.-Legislature Adjourns.-In accordance with the

resolution previously adopted (V. 88, p. 955), the Legislature
of this State adjourned on April 9.
New Jersey.-Legislature Adjourns.-The Legislature of

this State ended its regular session for 1909 about 7 a. m.
yesterday (April 16).
New York Oity.-Referee's Report on City Debt Limit to Go

before Appellate Division.-The several attorneys interested
in the report of Gen. Tracy on the city's debt limit appeared
yesterday (April 16) before Justice Blanchard in the Supreme
Court. Justice Blanchard, who appointed Gen. Tracy as
referee at the time the injunction was issued restraining the
letting of contracts for the Fourth Avenue Subway, declined
to hear arguments in the case, and entered a pro forma order
of affirmance of the referee's report. The Court denied
the motion for a continuance of the injunction, granting,
however, a stay of all proceedings in the matter until a
ruling shall be obtained from the higher courts. It is thought
that the case will reach the Appellate Division in May and
that no effort will be made to disturb the present status so
far as the operation of the injunction is concerned pending
the decision of the Court of Appeals.
New York State.-Bonds Listed.-On April 15 the $5,000,-

000 4% 50-year gold highway bonds sold last December
were admitted to the stock list of the New York Stock Ex-
change. See V. 87, p. 1674.

Eastern Railway of Minnesota Bonds Legal Investments /or
Savings Banks.-In an opinion rendered to the Banking
Department on April 12 Attorney-General O'Malley holds
that bonds secured by the Northern Division mortgage of
the Eastern Railway Co. of Minnesota, a corporation which
has been absorbed by the Great Northern Railroad Co.,
are legal investments for savings banks in this State. The
question as to whether these bonds could be considered
legal investments was raised, it is said, by the New York
State Savings Bank Association.

Governor's Message on Barge Canal Sinking Fund.-In a
special message to the Legislature on April 15 Gov. Hughes
urges a reduction in the rate of tax levied to provide a
sinking fund for the bonds issued under Chapter 147 of the
Laws of 1903, known as the "Barge Canal Act." The
Governor calls attention to the fact that the excessive rate
of tax now levied results in the Unnecessary accumulation
of funds which must be handled by the State for many years
before the bonds can be retired. The Governor's message
is given in full below:
"I recommend for your consideration the question of making suitable

provision with regard to the canal debt sinking fund so that the Interests
of the State as well as those of investors in its obligations may be properly
protected. Under the Barge Canal Act of 1903 (Laws of 1903, Chapter
147), the enactment of which was duly approved by the people, it was
provided that the State should issue Its bonds in an amount not exceeding
$101,000,000 for the purpose of canal improvement.
"In order to provide a proper sinking fund the Act imposed for each year

until all the bonds should be due an annual tax of 12-100 of a mill upon
each dollar of valuation of the real and personal property in the State
subject to taxation for each $1,000,000 or part thereof in par value of said
bonds issued and outstanding In any of said years. The bonds issued
under this Act were payable in eighteen years, as provided by Section 4
of Article VII of the Constitution as it existed prior to the amendment
of 1905. The bonds so issued amount to $2,000,000.
"In 1905 the people adopted an amendment to the Constitution which

authorized the Legislature to make the term of the bonds thereafter issued
fifty years and directed the Legislature to impose and provide for the
collection of a direct annual tax for the payment of the same as required
by the Constitution. Accordingly, In 1906 the Legislature directed that
for the barge canal improvement $99,000,000 of bonds payable in fifty
years should be issued in lieu of those authorized but not yet issued under
the Act of 1903. And the Legislature imposed a direct annual tax of
481-1,000 of a mill upon each dollar of valuation of real and personal
property subject to taxation for the purpose of providing for the payment
of the bonds, interest and principal.
"Under this Act there have been thus far Issued only $11,000,000 of

bonds, but the sinking fund has been built up as though the entire $99,000.-
000 of bonds had been issued. That is to say, an annual direct tax sufficient
to provide for the payment of the entire $99,000,000 has been imposed, or
the equivalent amount has been appropriated from the general funds as
allowed by the Constitution.
"In addition, the assessed valuation of the taxable property of the State

has increased from about $8,000,000,000 to about $9,600,000,000, so that
not only is the rate excessive so far as concerns the requirements of the
bonds actually issued, but it is laid upon an increased valuation.
"This is bad financiering and results in a setting aside of amounts in the

sinking fund which are not needed for the proper protection of the bonds
and will provide an unnecessary accumulation which must be held by the
State for many years before the bonds can be retired. In order to provide
for the payment of $1,000,000 at the end of fifty years, with annual Interest
at 3%, less than $40.000 is annually required.
"The bonds issued under the Act of 1906 are as follows: In 1906, $1,000,-

000; in 1907, $5,000,000; in 1908. $5,000,000. Provision has thus far
been made for a further issue of $10,000,000 of bonds this year. The
sinking fund payments annually needed up to this limo in order to make
adequate provision for these bonds would be little over $1,500,000. In-
stead of this we have had to provide for this purpose, upon the present
basis, about $12,400,000. And unless the tax rate is changed, we must
provide this year for a further addition to the canal debt sinking fund about
$4,500,000 either by direct tax or by equivalent appropriation for our
general..suc 
"Such 

funds.an
excess of accumulation, which must be held for a long period

before it can be applied to the payment of the bonds, cannot be justified.
It is a serilus danger rather than a proper security. The present rate of
progress upin the canal work is gratifying and indicates that within a few
years the remaining bonds will be required, but the tax should be adjusted
so that it may be entirely sufficient and at the same time be fixed with
due regard for the requirements as they actually exist.
"It is not proposed to disturb the present sinking fund, but it would

seem advisible to fix for the future a proper rate of tax, following the
precedent or the Act of 1903, for each $1,000,000 or part thereof in par
value of bonds that may be issued and outstanding.
"There can be no question as to the authority of the Legislature to fix

this tax. It may act under the same constitutional authority under which
It acted in 1906, and its power and duty under the constitutional amend-
ment in 1905 is to provide for annual direct tax sufficient to pay the interest
on the debt as it falls due and the principal of the debt 'within fifty years
from the time of the contracting thereof.' The security of investors will
thus be amply protected by the accumulation of a sinking fund entirely
adequate to provide for all bonds issued, while the risks and improprieties
involved in creating a sinking fund so grossly excessive will be avoided.
This fmtter should be put upon a sound basis, and I respectfully submit
theisubjectafor your consideration."
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Omaha, Neb.-Election to Vote Bonds for the Purchase of the
Water Works.-An election will be held in this city on May 4
to vote on the question of issuing $6,500,000 4% 30-year
coupon bonds for the purchase of the plant of the Omaha
Water Co. As already stated, this plant was appraised in
1906 and on July 7 of that year the valuation was fixed at
$6,263,295 49. The appraiser representing the city refused
to concur in the report and numerous attempts have since
been made to secure the plant at a lower price. The higher
courts, however, have all decided in favor of the company
on the price to be paid. The case is at the present time pend-
ing in the United States Supreme Court. See editorial in
the "Chronicle" of July 18 1908, page 132.
Pennsylvania.- Legislature Adjourns.- Highway Bill

Passed .-The Legislature of this State adjourned on April 15.
The bill providing for a State highway from Philadelphia to
Pittsburgh was passed just prior to adjournment.
Texas.-Legislature Adjourns-Another Special Session.-

The Legislature of this State, which convened in special ses-
sion on March 13 (V. 88, p. 777) adjourned shortly before
noon on April 11. On the same day the Governor issued a,
proclamation again convening the Legislature in special se-
sion, this time at 10 a. m. April 12. The Governor again
urges the passage of the bank guaranty bill recommended in
his previous messages.

Bond Proposals and Nedotiations this week
have bowl as follows:

Alfred, Allegany County, N. Y.-Bond Offering.-Pro-
posals will be received until 7 p. m. April 19 by F. A. Crumb,
Village Clerk, for $28,000 coupon (with privilege of regis-
tration) water refunding bonds at not exceeding 5% interest.
Authority Chapter 414 of Laws of 1897. Denomination
$500. Date July 1 1909. Interest semi-annually at the
University Bank in Alfred in New York exchange. Maturity
July 11914. Certified check on a bank or trust company for
5% of bid, payable to the "Village of Alfred," is required.

ance, Stark County, Ohio.-Bond Offering .-Proposals
will be received until 12 m. April 19 by Chas. O. Silver, City
Auditor, for the following coupon bonds:
$24,000,;4% water-works bonds. Denomination $500. Maturity $12,000

on May 1 in each of the years 1921 and 1923.
21,500 5% street-improvement assessment bonds. Denomination $500.

Maturity $4,300 yearly on May 1 from 1910 to 1914 inclusive.
2,500 4 A % sanitary sewer (city's portion) bonds. Denomination $500.

Maturity May 1 1915.
2,000 5% sanitary sewer (assessment) bonds. Maturity one-third yearly

on May 1 from 1910 to 1912 inclusive.
15,500 4% paving and intersection bonds. Denomination $500. Ma-

turity May 1 1926.

The above bonds are dated May 1 1909. Interest semi-
annually at the office of the City Treasurer. Purchaser to
furnish blank bonds at his own expense. Bids to be made
on blank forms furnished by the City Auditor and accom-
panied by a certified check for 5% of bonds bid for, payable
to the City Treasurer. Successful bidder to pay accrued
interest.

Bonds Re-Awarded.-On April 5 the $9,500 VA% 20-year
bridge bonds awarded on March 25 to the First National
Bank of Cleveland (V. 88, p. 838), were re-awarded to
Seasongood & Mayer of Cincinnati at 108.45. Papers state
that, owing to an irregularity in the higher bid, the same
could not be accepted.
Bond Election.-An election will be held May 24 to vote

on propositions to issue bonds for the following purposes: a
new city hall; to pay the city's portion of the cost of re-
paving Main Street; for a subway at the North Arch Avenue
crossing of the P. F. W. & C. line; for a subway at the
Fourth Street crossing of the C. & P. road, and for an over-
head bridge at the Lincoln Avenue crossing of the P. F. W. &
C. RR. It is estimated that it will cost the city about
$98,000 to make the proposed improvements.
Asbury Park, Monmouth County, N. J.-Bond Sale.-On

April 3 R. M. Grant & Co. of New York City purchased
$35,000 sewer and $15,000 fire 4 bonds, due 1944, at
102.75. Denomination $1,000.

Atlantic City, N. J.-Bond Sale.-The $250,000 43%
gold coupon public-park bonds described in V. 88, p. 838,
attracted the following list of.bids on April 10:
T. W. StePhens & Co 107.83 kountze Bros 105.58
Blodget, Merritt & Co 107.41 R. M. Grant & Co 104.09
A. B. Leach & Co 106.14 Farson, Son & Co 102.63

The above bidders are all of New York City. Maturity
July 11943.

Attleboro, Mass.-Temporary Loan.-This town, it is
stated, has borrowed $20,000 from Estabrook & Co. of
Boston at 3% discount and a premium of 50 cents. Loan
runs for six months.
Augusta, Kans.-Bond Sale.-During the month of Janu-

ary the $29,000 bonds (the unsold portion of the issue of
$30,000 5% coupon water-works bonds mentioned in V. 88,
p. 320) were disposed of as follows: $1,000 to J. J. Maumon
of Augusta at par and $28,000 to Ulen, Sutherlin & Co. of
Kansas City for $28,300 (101.071) and accrued interest.
Bonds are dated Sept. 21 1908.
Baker City, Baker County, Ore.-Bond Offering.-Pro-

posals will be received until 8 p. m. April 19 by James H.
Nichols, City Auditor and Clerk, for $52,585 5% coupon
water-system-improvement bonds. Authority vote of 480
to 118 at election held Nov. 2 1908. Denomination not less

than $100. Date April 19 1909. Interest semi-annually
at the City Treasurer's office. Maturity April 19 1929.
Bonds are tax-exempt. Certified check for $2,500, payable
to the City Auditor and Clerk, is required.

Baltimore, Md.-City Stock Offering.-Local papers state
that this city will offer for sale on May 1 (bids to be opened
May 15) the following issues of 432% stock: $500,000 annex
loan, $500,000 school loan, $500,000 engine-house loan and
$250,000 conduit loan. Interest payable June 1 and Dec. 1.

Bartlett, Williamson County, Texas.-Bond Sale.-The
$4,000 43% 10-40-year (optional) school-house bonds men-
tioned in V. 88, p. 699, were awarded to the State Perma-
nent School Fund at par and accrued interest.

Bartlesville School District (P. 0. Bartlesville), Okla.-
Bond Sale.-This district has sold three issues of 5% 20-year
bonds aggregating $42,000. Date 1909. Interest Jan. and
July.
Bartow, Polk County, Fla.-Bond Election.-An election

will be held April 20 to vote on the question of issuing
$50,000 sewer bonds.

Baxley, Ga.-Bond Offering.-Proposals will be received
until 10 a. m. April 20 by J. E. Overstreet, Mayor, for $6,000
6% bonds, to extend the water works and improve the schools.
Authority, vote of 56 to 0 at election held March 13. De-
nomination $500. Interest semi-annual. Maturity thirty
years.

Beverly, Mass.-Bond Sale.-R. L. Day & Co. of
Boston were awarded on April 14 an issue of
$20,000 coupon 33% school bonds at 100.567. Denomi-
nation $1,000. Date May 1 1909. Interest semi-annually
at the City Trust Company, Boston. Maturity $2,000 yearly
on May 1 from 1910 to 1919 inclusive.
The following bids were received:

R. L. Day & Co 100.567 E. H. Rollins & Sons 100.283
Estabrook & Co 100.525 Graham, Moore & Co 100.267
Adams & Co 100.511 Blake Bros. & Co 100.26
Blodgett, Merritt & Co 100.41 N. W. Harris & Co 100.078

The above bidders are all of Boston.
Birmingham, Ala.-Bonds Awarded in Part.-Of the

$350,000 5% 30-year school bonds described in V. 88, p. 699,
$150,000 deliverable July 1 1909, were sold on April 8 to
Otto Marx & Co. of Birmingham at 104.008 and accrued
interest. Other bids received were:
Spitzer & Co., Toledo a103.2811Provident Savings Bank &I b103.27
Davies & Bertram Co., Cin i__ _b102.80 Trust Co.. Cincinnat a102.73

c103.10
a For $350,000 bonds; various deliveries. b For $150,000 bonds. c For

$350,000 bonds deliverable July 1 1909.

Bids were also received from Steiner Bros., the First
National Bank and the Peoples' Bank & Trust Co., all of
Birmingham.
Boston, Mass.-Temporary Loan.-This city has nego-

tiated a loan of $800,000 until Nov. 1 1909 at 2%%. Loan
is dated March 311909.

Briarcliff Manor, Westchester County, N. Y.--:-Bond Sale.
-On April 14 the $34,000 5-21-year (serial) registered
water-works bonds described in V. 88, p. 838, were awarded
to the Rudolph Kleybolte Co. Inc. of New York City, at
100.10 for 4.10s. Following are the bids:
Rudolph Illeybolte Co., Inc., New York (for 4.10s) 100.10
Adams & Co., New York (for 4.15s) 100.119
Edmund Seymour & Co., New York (for 4.15s) 100.087
Farson, Son & Co. New York (for 4.20s) 100.10
First National Bank, Cleveland (for 4.25s) 100.011
Megargle & Co., New York (for 4.25s) 100.00

Buchanan County (P.O. Joseph), Mo.-Bond Offering.-
Proposals will be received until 12 m. April 20 by George M.
Allison, County Treasurer, for $100,000 4% registered jail
bonds (voted on Jan. 26. V. 88, p. 579). Authority
Article 3, Chapter 83, Revised Statutes. Denomination
$500. Date May 1 1909. Interest semi-annually at the
office of the County Treasurer. Maturity May 1 1919.
Bonds are exempt from taxation. Certified check for 2%
of bid, payable to the County Treasurer, is required. De-
livery of bonds May 1 1909.

Bullitt County (P. 0. Shepherdsville), Ky.-Bond Sale.-
The $25,000 coupon road bonds offered on Feb. 27 and de-
scribed in V. 88, p. 321, have been bought by Seasongood
& Mayer of Cincinnati at par and accrued interest for 4s.
Purchasers to furnish blank bonds. The following bids were
received for 567 bonds:
Wm. R. Compton Bond & Union Savings Bank & Tr.
Mortgage Co., St. Louls.$25,883 00 Co.. Cincinnati a$25,800 00

John Nuveen & Co., Chi_ _a25,826 00 E. H. Rollins & Sons, Chl_a25,775 00
McCoy & Co., Chicago_ _ _ 25,812 50 N. W. Halsey & Co.. Chl_a25,692 50

First Nat. Bank, Cleve.__ 25,325 00
a And blank bonds.

Maturity $5,000 on April 1 in each of the years 1911, 1916,
1922, 1926 and 1930, subject to call at any interest-paying
period after ten years from their date.

Burlington Independent School District (P. 0. Burlington),
Des Moines County, Iowa.-Bond Sale.-On April 10 the
$9,100 5-10-year (serial) and the $41,000 10-year 4% school
bonds described in V. 88, p. 895, were awarded to Cleo. M.
Bechtel & Co. of Davenport at 100.499 and accrued interest.
Following are the bids:
Cadiz, Harrison County, Ohio .-Bond Offering .-Proposals

will be received until 12 m. to-day (April 17) by W. H.
Lucas, Village Clerk, for the following 43% coupon bonds:
$9,600 street-improvement assessment bonds. Authority Section 95 of

Municipal Code. Denomination $400. Date April 1 1909. Ma-
turity $400 on Sept. 11911: $400 yearly on March 1 from 1911 to
1919 inclusive, and $800 yearly on Sept. 1 from 1912 to 1918 in-
clusive.
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3,300 funding bonds. Authority Section 2701 of the Revised Statute
of Ohio. Denomination $500. Date April 11909. Maturity $500
yearly on April 1 from 1912 to 1918 inclusive.

8,500 street-improvement (village's portion) bonds. Authority Section
2835 of the Revised Statutes of Ohio. Denomination $500. Date
May 1 1909. Maturity $500 each six months from March 1 1913
to March 1 1921 Inclusive.

Interest semi-annually on any national bank in Cadiz.
Bonds are exempt from taxation. Certified check for 5%
of bonds bid for, payable to the Village Treasurer, is re-
quired. Purchaser to pay accrued interest.

Calexico, Imperial County, Cal.-Bond Offering.-Reports
state that proposals were asked for until yesterday (April 16)
for an issue of $20,000 municipal-improvement bonds.

Charleston School District (P. 0. Charleston), Kanawha
County, W. Va.-Bond Offering.-Proposals will be received
until 8 p. m. April 22 by W. 0. Daum, Secretary Board of
Education, for $80,000 43/2% coupon'school-building bonds.
Authority Chapter 27 of .Acts of 1908. Denomination
$1,000. Date May 1 1909. Interest annually at the Chase
National Bank of New York City. Maturity 1942, subject
to call after 1934. Certified check for $1,000 is required.
Cheyenne, Wyo.-Bond Sale.-On April 6 the $250,000

5% water-works-extension bonds described in V. 88, p. 895,
were awarded to E. H. Rollins & Sons of Denver at 105.13.
Maturity "at least one-twentieth" yearly from eleven to
thirty years inclusive. The bids received were as follows:
E.H.Rollins & Sons, Den $262,825
Seasongood&Mayer, Cin_ 260,650
Farwell Trust Co., Chi__ 260,050
TrowbrIdge&NlverCo.,Chl 258,808
N. W. Halsey & Co., Chi 257,675

00
00
00
00
00

Mason, Lewis F0 Co., Chl_$256,850 00
Parson, Son ec Co., Chi__ 256,333 00
Well, Roth & Co., Cin_ __ 256,250 00
McCoy & Co., Chicago__ 255,700 00
J. H. Causey & Co., Den_ 255,056 25

Chino High School District, San Bernardino County, Cal.
-Bids.-Following is a list of the bids received on March 15
for the $40,000 5% 1-20-year (serial) gold high-school bonds
described in V. 88, p. 779:
State of California $42,875 Barroll & Co., Los Angeles -$42,232
E. H. Rollins & Sons, San Fr. 42,708 G. G. Blymyer & Co., San Fr. 42,200
Wm. R. Staats & Co., Los An 42,460 Los Angeles Trust Co., Los A. 42,000
J. H. Adams F6 Co., Los A_  42,405 D. E. Bradley, Los Angeles__ 41825
N. W. Halsey & Co., San Fr. 42,400

All bidders offered accrued interest in addition to their
bids. The above proposals have been taken under advise-
ment.

Clearwater, Hillsboro County, Fla.-Bond Sale.-The
$40,000 5% 30-year water and sewer bonds, proposals for
which were asked until March 31 (V. 88, p. 839), have been
disposed of at par and accrued interest to local investors.

Clermont County (P. 0. Batavia), Ohio.-Bond Sale.-
The $8,500 4% 1-17-year (serial) coupon "Toll Pike Pur-
chase" bonds described in V. 88, p. 958, were sold on April 12
to S. Kuhn & Sons of Cincinnati at 101.30-a basis of about
3.828%. Following are the bidders:
S. Kuhn Fe Sons, Cincin_ _ 48,610 50 R.Kleybolte&Co.,Inc., Cin$8 549 00
Davies & Bertram Co., On_ 8,591 00 West.-German Bank. Cin__ 8:545 00
Otis & Hough, Cleveland__ 8,577 00 Field, Longstretli ec Co.,Cin 8,543 00
Barto, Scott & Co., Colum_ 8,571 00 Breed & Harrison, Cincin_ 8,533 15
A. Kleybolte & Co., Cin__ _ 8,570 00 Weil, Roth & Co., Cincin__ 8,532 00
Union Sav.Bk.d0Tr.Co.,Cin 8,568 00 W. R. Todd & Co., Cineln_ 8,523 00
T. H. Saunders, Cleveland_ 8,567 00 Parson, Son & 

Co., 
Chicago 8 510 00

Milford Nat. Bank, Milford 8,561 20 Dayton Savings & Trust
Seasongood & Mayer, Cin_ 8,560 25 Co.. Dayton  8,510 00

Connecticut.-Bond Offering.-Proposals will be received

until 12 m. April 30 by Freeman F. Patten, State Treasurer,

at Hartford, for $1,000,000 3% State bonds. These bonds

will be issued in coupon form or they will be registered at

the option of the purchaser. Date April 1 1909. Interest
semi-annually at the Treasury Department in Hartford.

Maturity April 1 1934, subject to call after April 1 1924.

Certified check for 2% of bonds bid for, payable to the
Treasurer, is required.

The official notice of this bond offering will be found among

the advertisements elsewhere in this Department.

Darke County (P. 0. Greenville), Ohio.-Bond Sale.-An
issue of $10,000 5% bridge-building bonds was disposed of
on March 26 to the Greenville National Bank, the Second
National Bank and the Farmers' National Bank, all of Green-
ville, at 103.632. Denomination $500. Date March 26
1909. Interest annual. Maturity part yearly from 1909
to 1913 inclusive.
Douglas County School District No. 19, Ore.-Bond Sale.

-An issue of $10,000 5% 10-20-year (optional) school-
building bonds was disposed of on March 30 to E. H. Rollins
& Sons of Denver at 102.15-a basis of about 4.728% to the
optional date and about 4.832% to full maturity. Denomi-
nation $500. Date April 1 1909. Interest Jan. and July.

Durham County (P. 0. Durham), No. Mr.-Bond Offer-
ing.-Proposals will be received until 2 p. m. April 19 by
J. W. Allen, Chairman Board of County Commissioners,
for the $150,000 4/12% coupon funding bonds mentioned in
V. 88, p. 779. Denominations $500 or $1,000. Date
May 1 1909. Interest Jan. 1 and July 1 at some bank in
New York City. Maturity May 1 1921. Certified check
for $1,000, payable to Durham County, is required. Pur-
chaser to furnish blank bonds at his own expense.
Florence, Lauderdale County, Ala.-Bond Sale.-Accord-

ing to reports, the $15,000 5% 20-year coupon funding bonds
offered without success on March 1 (V. 88, p. 839) were sold
on April 5 to Weakley & Weeden. The city, it is further
stated, has agreed to allow the purchasers $500 commission
and $175 for printing.

Florence, So. Caro.-Bond Election.-Charleston papers
state that the citizens of this place will vote May 6 on the
question of issuing $65,000 sewerage bonds and $15,000
water-main-extension bonds.
Franklin County (P. 0. Union), Mo.-Bond Election.-An

election will be held April 20 to vote on the question of
issuing $75,000 432% court-house and jail bonds. Maturity
$25,000 yearly for three, four and five years.

Franklin County (P. 0. Pasco), Wash.-Bond Sale.-An
issue of $40,000 5% 1-20-year (optional) school district
building bonds was awarded on April 3 to the State of
Washington at par. Denomination $1,000. Date July 1
1909. Interest annual.

Freeport, Nassau County, N. Y.-Bond Offering .-Pro-
posals will be received until 5 p. m. April 23 by Sylvester P.
Shea, Village Clerk, for the following bonds at not exceeding
5% interest (V. 88, P. 780):
$15,000 light-system-extension "Series B" bonds. Maturity $1,000 yearly

on July 1 from 1914 to 1928 inclusive.
10,000 water-system-extension "Series C" bonds. Maturity $1,000 yearly

on July 1 from 1914 to 1923 inclusive.

Denomination $1,000. Date July 1 1909. Interest semi-
annually at the Freeport Bank in Freeport. Certified check
for 5% of bonds bid for, payable to Wallace R. Post, Village
Treasurer, is required. Delivery of bonds July 1 1909.
Purchaser to pay accrued interest.

Geneva, N. Y.-Bond Sale.-On April 8 $30,000 4% 1-20-
year (serial) street-improvement (city's portion) bonds were
awarded to the Geneva National Bank at 100.70 and inter-
est. Following are the bids:
Geneva Nat. Bank, Gen'va$30,210 001Seneca Falls Sav Bank_ _$30,105 00

A. B. Leach & Co. N. Y.. 30,153 00JFarson, Son & Co., N. Y_ 29,736 00

Ithaca Savings Bank, Ith.. 30,118 501

Denomination $500. Date April 11909. Interest semi-
annually at the National Bank of Commerce in New York
City.

Girard School District (P. 0. Girard), Trumbull County,
Ohio.-Bond Sale.-On April 5 the $2,000 5% 29-year
coupon school-building-repair bonds described in V. 88,
p. 839, were purchased by the Security Savings Bank &
Trust Co. of Toledo at 112.60 and accrued interest-a basis
of about 4.242%. The bids received were as follows:
Security Savings Bank & Trust 1Seasongood &Mayer, Cinclnn _$2 226

Co., Toledo $2,252 Otis & Hough, Cleveland_ _ _ 2,185

Graham County (P. 0. Hill City), Kansas.-Bond Sale.-
On April 7 this county sold $50,000 43.4% 30-year funding
bonds to R. W. Morrison & Co. of Kansas City at par and
blank bonds.

Granville County (P. 0. Oxford), No. Caro.-Bond Offer-
ing.-Proposals will be received up to and including April 20
by R. W. Lassiter, Chairman, for $100,000 coupon bonds.
Bids are requested for bonds bearing interest at 43% and
at 5% and in denominations of not less than $500 nor more
than $1,000. Interest semi-annual. Maturity thirty years.
Certified check for $1,000, payable to the County Treasurer,
is required. Bonded debt at present, $20,900. No floating
debt. Assessed valuation $6,625,137.

Green Bay, Wis.-Bond Offering.--Proposals will be re-
ceived until 10 a. m. April 21 for $125,000 43'% coupon
high-school-building bonds. Authority Section 925-133 and
Section 943, Wisconsin Statutes for 1898, as amended. De-
nomination $1,000. Date April 1 1909. Interest semi-

annually at such bank as Finance Committee shall designate.
Maturity on April 1 as follows: $2,000 in each of the years
1913 and 1914, $1,000 yearly from 1915 to 1917 inclusive,
$6,000 in 1918, $4,000 in 1919, $5,000 yearly from 1920 to
1922 inclusive, $10,000 yearly from 1923 to 1925 inclusive,
$12,000 in 1926, $13,000 in each of the years 1927 and 1928
and $25,000 in 1929. Certified check for $800 on some Wis-
consin national bank is required. Purchaser to furnish
blank bonds free of charge. The opinion of Shove, Zane,
Busby & Weber approving said bonds will be furnished free
of charge to the purchaser. Official circular states that
there has never been default in the payment of any obliga-
tion. W. L. Kerr is City Clerk.

Greenville, Darke County, Ohio.-Bond Offering .-Pro-
posals will be received until 12 m. April 20 by C. R. Jobee,
City Auditor, for $5,093 66 4% coupon Central Avenue
improvement assessment bonds. 'Denomination $500, except
one bond for $593 66. Date March 11909. Interest payable
at the office of the City Treasurer. Certified check for 10%
of bid, payable to the City Treasurer, is required.
Guadalupe County (P. 0. Seguin), Texas.-Bonds Regis-

tered and Sold.-An issue of $30,000 43‘2% 5-40-year (op-
tional) road and bridge bonds, registered on April 1 by the
State Comptroller, was recently awarded to the State Per-
manent School Fund on a 4% basis.

Hamilton School District (P. 0. Hamilton), Ohio.-Bond
Sale.-Weil, Roth & Co. of Cincinnati were the successful
bidders on April 8 for the $28,000 4% coupon school-im-
provement bonds described in V. 88, p. 780. The price paid
was 103.405. The bids were as follows:
Well. Roth de Co., Cln_ __ _$28,953
S. Kuhn & Sons, Cln  28,910
Atlas Nat. Bank, Cin_ _ _ _ 28,875
Central Tr. &S.D.Co., Cin. 28,868
Union S.I3.&Tr.Co., Cln  28,860
Hamilton Clear.-H, Asses_ 28,852
Seasongood & Mayer, Cln_ 28,814
R.Kleybolte& Co. Inc.,Cin 28,756

Maturity $5,000 on Jan
1930, 1932 and 1934 and $8

40 Field, LongstrethecCo.,Cin$28,741 00
00 Otis & Hough, Cleveland_ 28,737 50
00 Cleveland Trust Co., Cle__ 28,653 25
00 Western German Bank,Cin 28,599 00
00 McCoy ec Co., Chicago.. __ 28,588 00
00 A. Kleybolte & Co., Cin__ 28,560 00
00 Fifth-Third Nat. Bank,
00 Cincinnati  28,418 00

. 15 in each of the years 1928,
,000 on Jan. 15 1936.
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Harriettstown Union Free School District No. 1, N. Y.-
Bond Sale.-On April 8 the $35,000 1-35-year (serial) coupon
or registered school-building and improvement bonds de-
scribed in V. 88, P. 896, were awarded to Geo. M. Hahn of
New York City at 101.18 and accrued interest for 43/2s.
Haskell County (P. 0. Haskell), Texas.-Bonds Regis-

tered and Sold.-An issue of $20,000 4% 10-40-year (optional)
jail bonds, registered by the State Comptroller on March 24,
was recently awarded to the State Permanent School Fund
at par and accrued interest.
Hawthorne School District, Los Angeles County, Cal.-

Bond Sale.-An issue of $7,500 bonds has been disposed of,
it is stated, to J. W. Phelps at 105.15.
Henry County (P. 0. Napoleon), Ohio.-Bond Sale.-On

April 9 the nine issues of 41A% coupon road bonds, aggre-
gating $117,500, described in V. 88, p. 896, were awarded,
it is stated, to the Tiffin National Bank of Tiffin at 102.05.
Highland Park School District (P. 0. Highland Park),

Wayne County, Mich.-Bond Offering.-Proposals will be
received until 8 p. m. April 22 by Joseph Marshall, Secretary
Board of Education, for $35,000 43% bonds. Denomina-
tion $1,000. Authority Act No. 442, Local Acts of 1907.
Interest semi-annual. Maturity fifteen years. Certified
check for $1,000, payable to the Board of Education, is
required. Bonded debt, including this issue, $53,000.

Huntington County (P. 0. Huntington), Ind.-Bond Sale.
-On March 20 the First National Bank of Huntington pur-
chased $7,805 43/2% highway-improvement bonds at par.
Date Dec. 12 1908. Interest May and November. Ma-
turity one bond each six months for ten years, beginning
May 15 1910.
Imperial, Imperial County, Cal.-Bond Election.-This

place, it is reported, will vote on April 27 for or against a
proposition to issue $50,000 bonds for a water-works and
water system.

Jefferson Davis County (P. 0. Prentiss), Miss.-Bond
Sale.-Reports state that $20,000 road-improvement bonds
were recently disposed of.

Kandiyohi County (P. 0. Willmar), Minn.-Bond Sale.-
The $39,515 37 drainage bonds offered on March 25 and de-
scribed in V. 88, p. 780, have been awarded to the Union
Investment Co. of Minneapolis for $39,924 87 (101.036) for
43's. Maturity part on Feb. 15 in each of the years 1916,
1917 and 1918.

Kansas City, Mo.-Correction.-The election held in this
city on April 6 was for the purpose of extending the city
limits and not for the issuance of $4,500,000 bonds, as first
reported. The vote cast for the extension of the city limits,
according to reports, was 2,584 "for" to 1,039 "against."

King's Mountain, N. 0.-Bond Election.-It is stated
that a school-building-bond election will be held April 20.
Kossuth County (P. 0. Algona), Iowa.-Bond Sale.-

Bonds of various drainage districts of this county aggregating
$355,000 have been awarded to McCoy & Co. of Chicago at
104.50 and accrued interest.

Kossuth County Drainage District No. 9, Iowa.-Bond
Sale.-This district has sold $80,000 bonds to the Brother-
hood of Modern Yeomen in Des Moines at 105.25.
La Crosse, Wis.-Bond Sale.-The $85,000 sewer and

$75,000 park 4% 10-20-year (optional) coupon bonds offered
on March 30, and described in V. 88, p. 840, have been
awarded, it is stated, to the Harris Trust & Savings Bank of
Chicago.
Lakewood, Cuyahoga County, Ohio.-Bond Offering.-

Proposals will be received until 12 m. May 10 by B. M.
Cook, Village Clerk, for $1,470 5% Davis Court improvement
assessment bonds. Denomination $294. Date day of sale.
Interest semi-annually at the Cleveland Trust Co. of Cleve-
land. Maturity $294 yearly on Oct. 1 from 1910 to 1914
inclusive. Certified check for 5% of bid is required. Pur-
chaser to pay accrued interest.
Lansing, Mich.-Bond Offering.-Proposals will be re-

ceived until 7 p. m. April 19 by Myles F. Gray, City Clerk,
for $22,100 (city's portion) paving bonds at not exceeding
5% interest. Date June 1 1909. Interest annually on
Sept. 1 at the City Treasurer's office in Lansing. Maturity
$4,420 yearly on Sept. 1 from 1910 to 1914 inclusive. Cer-
tified check for $25 is required.
Lewis and Clark County (P.O. Helena), Mont.-Bond Sale.

-On April 5 A. B. Leach & Co. of Chicago bought the
$105,000 gold funding bond S described in V. 88, p. 897, for
$3,215 (103.061) and accrued interest for 433, 10-20-year
(optional) bonds-a basis of about 4.124% to the optional
date and about 4.271(g) to full maturity.
Lexington School District (P. 0. Lexington), Ky.-Bond

Offering.-Proposals will be received until 12 m. April 20
by the Board of Education, J. 0. H. Simrall, Clerk, for $20,-
000 4% gold coupon s hool bonds. These securities are part
of the issue of $75,000 bonds, $55,000 of which were sold on
Nov. 12 1908. See V. 87, p. 1374. Authority, vote of
1,495 to 470 at an election held Nov. 5 1907. Denomina-
tion $1,000. Date June 1 1908. Interest semi-annually
at te National Bank of Commerce in New York City. Ma-
turity June 1 1938. Certified check for $2501 payable to
the Board of Education, is required. Official circular states
that the principal and interest of all previous issues have
always been promptly paid.

Liberty Township, Trumbull County, Ohio.-Bond Offer-
ing . -Proposals will be received until 12 m. April 21 by
John A. Howells, Township Clerk (P. 0. Girard), for $20,000
5% road-improvement bonds, "Series 2." Denomination
$500. Date March 1 1909. Interest semi-annual. Ma-
turity $3,000 yearly on Sept. 1 from 1924 to 1927 inclusive
and $4,000 on Sept. 1 in each of the years 1928 and 1929.
Certified check for 1% of bonds bid for, payable to the Town-
ship Treasurer, is required. Purchaser to pay accrued in-
terest.

Lincoln County (P. 0. Stanford), Ky.-Bonds Not Sold.-
Reports state that no sale was made of the three issues of
4% court-house-construction bonds, aggregating $35,000,
offered on April 10 and described in V. 88, p. 897, because
the highest bid received was only $34,000.
Logansport School City (P. 0. Logansport), Cass County,

Ind.-Bond Offering.-Proposals will be received until 2
p. m. April 20 by the School Trustees, G. A. Raub, Secre-
tary, for $40,000 4% coupon refunding bonds. Denomi-
nation $1,000. Date May 1 1909. Interest semi-annually
at the First National Bank in Logansport. Maturity May 1
1929, subject to call after May 1 1919. Bonds are exempt
from taxation. Certified check for $1,000, payable to the
School Trustees, is required.
Luzerne County (P. 0. Wilkes-Barre), Pa.-Bond Sale.-

An issue of $800,000 4% bonds was disposed of about April
1 to Baker, Ayling & Co. of Philadelphia at 101.20. De-
nomination $1,000. Date April 1 1909. Interest semi-
annual. Maturity from 1910 to 1932.
Lykens Township, Crawford County, Ohio.-Bond Offer-

ing.-Proposals will be received until 12 m. April 20 by
Frank Hunsicker, Township Clerk (P. 0. Chatfield, R. F. D.
No. 2), for $12,000 45/2% road-improvement bonds. De-
nomination $500. Date April 1 1909. Interest semi-
annual. Maturity $500 yearly in April from 1914 to 1917
inclusive, $500 each six months from Oct. 1917 to April 1924,
$1,000 Oct. 1924, $500 April 1925, $1,000 Oct. 1925 and
$500 April 1926. Certified check (or cash) for $100, payable
to the Township Treasurer, is required. Purchaser to pay
accrued interest.

Mayfield, Santa Clara County, Cal.-Bonds Voted.-The
election held April 5 (V. 88, p. 702) resulted in a vote of 141
to 54 in favor of the proposition to issue the $37,000 5%
sewer-system bonds.

Michigan City School City (P. 0. Michigan City), La Porte
County, Ind.-Bond Offering.-.-Proposals were asked for
until 7 p. m. yesterday (April 16) by Fred. G. Krueger,
Secretary Board of School Trustees, for $95,000 4% bonds.
Date Aug. 11909. Interest payable at any legal depository
of Michigan School City. Maturity on Aug. 1 as follows:
$6,000 in 1910, $6,500 in 1911, $7,000 in 1912, $7,500 in
1913, $8,000 in 1914, $11,000 in 1915, $12,000 in 1916 and
in 1917, and $12,500 in 1918 and in 1919. The result of this
offering was not known to us at the hour of going to press.

Middleport, Meigs County, Ohio.-Bond Offering.-Pro-
posals will be received until 12 m. April 26 by F. G. Hunker,
Village Clerk, for $4,500 4% coupon sewer-construction
bonds. Denomination $100. Date May 1 1909. Interest
March 1 and Sept. 1 at the Citizens' National Bank of Middle-
port. Maturity $1,500 on Sept. 1 1924 and $500 yearly on
Sept. 1 from 1925 to 1930 inclusive. Certified check for
10% of bonds bid for, payable to the Village Treasurer, is
required. Purchaser to pay accrued interest.

Middletown, Butler County, Ohio.-Bond Offering.-Pro-
posals will be received until 12 m. April 29 by John Kunz,
City Auditor, for $30,000 4% coupon sewerage and drainage
bonds. Authority Section 100, Ohio Municipal Code. De-
nomination $500. Date March 1 1909. Interest semi-
annually at the National Park Bank in New York City.
Maturity $1,000 yearly on March 1 from 1912 to 1941 inclus-
ive. Bonds are exempt from taxation. Certified check for
$100 on a national bank, payable to the City Treasurer, is
required. Purchaser to pay accrued interest.

Milford, Seward County, Neb.-Bonds Voted.-Reports
state that the citizens have voted to bond for,water works.

Milwaukee, Wis.-Bonds Voted.-It is stated that an issue
of Sixteenth Street viaduct-repair bonds was authorized on
April 6 by a vote of 3,636 "for" to 1,343 "against."
Minnesota.-Bond Sales for March.-The following 4%

bonds were purchased by the State Permanent Trust Funds
during the month of March at par:
Albert Lea Township, Freeborn County-$5,500 bonds dated March 22 1908 and
due 1928.

Becker County District No. 1-86,000 bonds dated March 1 1909 and due 1927.
Becker County District No. 14-34,000 bonds dated March 1 1909 and due 1914.
13eltrami County District No. 91-$800 bonds dated March 1 1909 and due 1914.
Beltraml County District No. 116-8250 bonds dated March 1 1909 and due 1929.
Big Stone County District No. 60-$200 bonds dated March 11 1909 and due 1914.
Brookville Township, Richwood County-$3,000 bonds dated March 22 1908 and
due 1914.

Chippewa County District No. 85-81,200 bonds dated March 1 1909 and due 1917.
Chippewa County District No. 86-$1,200 bonds dated March 1 1909 and due 1914.
Dakota County District No. 23-8400 bonds dated March 1 1909 and due 1914.
Detroit, Becker County-$2,000 bonds dated March 11 1909 and due 1914.
Fleming Township, Aitken County-3700 bonds dated March 11 1909 and due 1914.
Graceville, Big Stone County-83,500 bonds dated March 1 1909 and due 1928.
Great Scott Township, St. Louis County-$10,000 bonds dated March 1 1909 and
due 1918.

Hammer Township, Yellow Medicine County-$2,500 bonds dated March 22 1908
and due 1914.

Hubbard County District No. 713-81,000 bonds dated March 1 1909 aid due 1914.
Kanabec County District No. 48-$1,000 bonds dated March 1 1909 and due 1914.
Kittson County District No. 36-8800 bonds dated March 1 1909 and due 1921.
Koochiching County District No. 8-84,000 bonds dated March 11 1909, due 1914.
Lac Qui Panic County District No. 66-81,000 bonds dated March 1 1909, due 1919
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Mahnomen County District No. 3-32,400 bonds dated March 1 1909 and due 1914.
Mahnomen County District No. 4-81,200 bonds dated March 11 1909 and due 1914.
Marshall County District No. 131-8800 bonds dated March 1 1909 and due 1914.
Marshall County District No. 93-81,000 bonds dated March 1 1909 and due 1918.
Nicoliet County District No. 57-81,600 bonds dated March 1 1909 and due 1916.
North Mankato, Nicollet County-86,090 bonds dated March 1 1909 and due 1914.
Norman County Ditch No. 29-81,230 bonds dated March 1 1909 and due 1915.
Norman County Ditch No. 31-83,070 bonds dated March 1 1909 and due 1915.
Ottertail County District No. 96-81,000 bonds dated March 1 1909 and due 1914.
Ottertail County District No. 121-8600 bonds dated March 1 1909 and due 1914.
Ottertail County District No. 245-8200 bonds dated March 1 1909 and due 1914.
Polk County Ditch No. 4-$15,000 bonds dated March 11 1909 and due 1913.
Polk County Ditch No. 62-13,200 bonds dated March 11 1909 and due 1913.
Polk County Ditch No. 67-32,200 bonds dated March 11 1909 and due 1913.
Polk County Ditch No. 68-83,000 bonds ,dated March 11 1909 and due 1913.
Polk County Ditch No. 69-16,500 bonds dated March 11 1909 and due 1913.
Polk County District No. 277-3800 bonds dated March 1 1909 and due 1914.
Polk County District No. 278-8600 bonds dated March 1 1909 and due 1914.
Red Lake County District No. 29-$600 bonds dated March 1 1909 and due 1928.
Red Lake County District No. 37-$1,200 bonds dated March 1 1909 and due 1919.
Redwood County Ditch No. 10-135,000 bonds dated March 11 1909 and due 1914.
Roseau County District No. 69-8600 bonds dated March 1 1909 and due 1918.
nosing Township, Morrison County-3800 bonds dated March 22 1908 and due 1914.
St. Louis County District No. 20-11,000 bonds dated March 1 1909, due 1914.
Sherburne County Ditch No. 1-87,400 bonds dated March 1 1009 and due 1914.
Stearns County Ditch No. 2-113,239 bonds dated March 11 1909 and due 1914.
Stearns County Ditch No. 3-812,279 bonds dated March 11 1909 and due 1914.
Stearns County District No. 42-31,000 bonds dated March 1 1909 and due 1914.
Suiy Township, Faribault County-811,000 bonds dated March 11 1909, due 1914.
Todd County District No. 69-3400 bonds dated March 11 1909 and due 1914.
Wadena County Ditch No. 4-34,248 bonds dated March 11 1909 and due 1913.
Wadena County Ditch No. 7-33,470 bonds dated March 1 1909 and due 1913.
Yellow Medicine County Ditch No. 2-84,815 bonds dated March 1 1909, due 1913.
Yellow Medicine County Ditch No. 4-82,000 bonds dated March 11900, due 1913.
Yellow Medicine County Ditch No. 6-$4,000 bonds date March 1 1909, due 1913.

Certificate Offering .-Proposals will be received until 12 m.
May 3 by the State Board of Control at the State Capitol in
St. Paul for the following "Minnesota Prison Certificates of
Indebtedness" at not exceeding 4% interest.
$560,000 certificates. Denomination, not less than $500. Date June 1

1909. Maturity on Aug. 1 as follows: $225,000 in each of the
years 1913 and 1914 and $110,000 in 1915.

1,575,000 certificates to be issued from time to time in not less than three
years and not more than four years, as the money Is needed for
construction purposes.

Maturity $225,000 yearly on Aug. 1 from 1913 to 1919,
inclusive.

Authority Chapter 27, General Laws of 1909. Interest is
payable annually. Certified check for 2% of bid, payable
to the State Board of Control, is required.

Mobile, Ala.-Bonds Re-awarded.-On April 5 the $320,000
5% coupon paving bonds awarded on March 20 to the City
Bank & Trust Co. of Mobile for $320,350 (100.109) and
accrued interest (V. 88, P. 841), were re-awarded to the Cen-
tral Trust Co. of Mobile for $320,500 (100.156) and accrued
interest. Purchasers to pay the attorneys' fees to establish
the leplity of the bonds. The bonds were re-awarded, as
the original purchasers refused to pay one-half of the cost of
procuring legal opinion as to the validity of the issue.

Montana.-Bond Offernig.-Proposals will be received
until 2 p. m. April 26 by George A. Irwin, Clerk of State
Board of Examiners, at Helena, for $500,000 coupon capitol-
addition bonds at not exceeding 5% interest. Denomination
$1,000. Date May 1 1909. Interest semi-annually at the
office of the State Treasurer. Maturity May 11939, subject
to call after May 1 1924. Certified check for 1% of bid,
payable to the State Board of Examiners, is required.

Montebello High School District, Los Angeles County,
Cal.-Bond Election.-On April 22 this district will vote
upon the question of issuing $35,000 bonds.

Montecito, Santa Barbara County, Cal.-Bond Sale.-
Dispatches state that this municipality has sold the $50,000
road bonds mentioned in V. 88, p. 702, to a syndicate for a
premium of $1,020.
Montevideo, Chippewa County, Minn.--=-Bond Sale.-The

Rudolph Kleybolte Co., Inc., of Chicago, was the purchaser
of the $12,000 4% coupon water-works-extension bonds
offered on March 29. They paid par. Maturity $6,000 on
April 1 in 1920 and in 1925. See V. 88, p. 841, for other
details of this issue.
New Mexico (Territory of).-Bond Sale.-On April 12

$121,000 4% refunding bonds were sold, it is reported, to the
Harris Trust & Savings Bank of Chicago for $123,025-the
price thus being 101.674.

Certificate Sale.-It is further stated that $95,000 certifi-
cates of indebtedness were awarded to Otis & Hough of
Cleveland for $95,426-the price thus being 100.448. Ma-
turity part yearly from one to five years.

North Dakota.-Bonds Purchased by the State During
February.-We are advised that the following-described
bonds, aggregating $51,550 ,were purchased by the State
of North Dakota with endowment funds of educational
institutions during the month of February "all such pur-
chases having been made direct from municipalities and
school districts issuing same, and all bearing 4% interest
and bought at par." None of the issues purchased are
subject to call.

Chilton School District No. 12. Hettinger County-$950 bonds dated
Jan. 2 1909 and maturing Jan. 2 1929.

Columbia School District No. 25, Morton County-$500 bonds dated
Jan. 2 1909 and maturing Jan. 2 1919.
1.0Fischer School District No. 15, Stark County-$500 bonds dated Dec. 1
1908 and maturing Dec. 1 1923.

Greatstone School District No. 52, McLean County-$1,400 bonds
dated Dec. 1 1908 and maturing Dec. 1 1924.
Hamlin School District, Nelson County-$2,200 bonds dated Jan. 2

1909 and maturing Jan. 2 1929.
)01§Heart Butte School District No. 44, Morton County-$1,000 bonds
dated Jan. 2 1909 and maturing Jan. 2 1924.
inigInclian Springs School District No. 11, Billings County-$5,000 bonds
dated Oct. 1 1908 and maturing Oct. 1 1928.
'Wiwi School District No. 19, Dunn County-$1,600 bonds dated Jan. 2
1909 and maturing Jan. 2 1929.
.•1•Lake George School District No. 4, Foster County

-$900 bonds dated
July 1 1908 and maturing July 1 1918.
Lake View School District No. 54, Burleigh County-$750 bonds dated

Doe. 1 1908 and maturing Dec. 1 1918.

Leipzig School District No. 37, Morton County-$800 bonds dated
Dec. 1 1908 and maturing Dec. 1 1923.

Little Heart School District No. 4, Morton County-$1,200 bonds
dated Dec. 1 1908 and maturing Dec. 1 1928.
Manheim School District No. 3. Logan County-$1,400 bonds dated

Dec. 1 1908 and maturing Dec. 1 1923.
Meord School, District No. 7, Billings County-$3,500 bonds dated

Jan. 2 1909 and maturing Jan. 2 1929.
Meryland School District No. 144, Ward County-$2,100 bonds dated

Jan. 2 1909 and maturing Jan. 2 1921.
Putnam School District No. 30, Stutsman County-$1,400 bonds dated

Dec. 1 1908 and maturing Dec. 1 1918.
Ridgeway School District No. 15, Dunn County-$2,000 bonds dated

Dec. 1 1908 and maturing Dec. 1 1928.
Scranton School District No. 13, Bowman County-$2.000 bonds dated

Dec. 11 1908 and maturing Dec. 11 1928.
Strawberry School District No. 27, McLean County-$2,800 bonds

dated Dec. 1 1908 and maturing Dec. 1 1928.
Surrey School District No. 41, Ward County-$4,000 bonds maturing

Jan. 2 1920 and $4.900 bonds due Jan. 2 1926. Both issues are dated
Jan. 2 1909.
Twin Butte School District No. 1, Bowman County-$10,000 bonds

dated Feb. 1 1909 and maturing Feb. 1 1929.
Two Mill School District No. 58. Morton County-$650 bonds dated

Oct. 31 1908 and maturing Oct. 31 1918.

Northampton, Hampshire County, Mass.-Temporary
Loan.-A loan of $75,000 has been negotiated with Loring,
Tolman & Tupper of Boston at 3% interest and $2 premium.
The loan is dated April 16 1909 and matures Nov. 16 1909.
North Hempstead (P. 0. Manhasset), Nassau County,

N. Y.-Bond Sale.-On April 13 this town awarded
an issue of $25,000 432% gold coupon public-dock
bonds to O'Connor & Kahler of New York City at 104.077.
Denomination $1,000. Date March 11908. Interest semi-
annual. Maturity $1,000 yearly on March 1 from 1910. to
1934 inclusive.
Nowata, Nowata County, Okla.-Bond Sale.-On March

31 $45,000 5% 20-year water-works and sewer bonds were
awarded to J. A. Burns for $45,930, the price thus being
102.066. Denomination $1,000. Date April 15 1909. In-
terest semi-annual.
Ormsby County (P. 0. Carson City), Nev.-Bond Sale.-

On April 5 the $40,000 coupon funding bonds described in
V. 88, p. 898, were awarded to the Wm. R. Compton Bond
& Mortgage Co. of St. Louis at 103.17 and accrued interest
for 5s. Bids were also received from Charles H. Fulstone
and Wm. M. Heidenreich, both of Carson City; James H.
Adams & Co. of Los Angeles; John Nuveen & Co. of Chicago;
and the Security Savings Bank & Trust Co. of Toledo. The
bonds are dated April 15 1909.

Ossining, Westchester County, N. Y.-Bond Offering .-
Proposals will be received until 8 p. m. April 22 by the
Board of Water Commissioners, John E. Johnson, President,
for $50,000 registered water bonds at not exceeding 5
interest. Date April 1 1909. Authority, Chapter 17',
Laws of 1877, as amended by Chapter 353, Laws of 1907.
Interest semi-annually at the United States Mortgage &
Trust Co. in New York City. Maturity April 11939. Cer-
tified check on an incorporated bank or trust company for
$1,000, made payable to the Board of Water Commissioners,
is required. The opinion of Delafield & Longfellow of New
York City as to the legality of the bonds will be furnished
to the purchaser.
Parkersburg, Wood County, W. Va.-Bond Election.-

An election will be held April 22 to vote on the issuance of

$270,000 4% 20-year coupon water-works-system-con-

struction bonds. Denominations $100, $500 and $1,000.

Date June 11909. Interest annually at the City Treasurer's

office. Bonds are exempt from municipal taxation.

Paulding County (P. 0. Paulding), Ohio.-Bond Sale.-

The following 5% pike bonds offered on April 14 were

awarded to the New First National Bank of Columbus for

a premium of $9,885.
$8,000 Graham Pike bonds. Denomination $1,000. Maturity $1,000

yearly on May 1 from 1910 to 1915 inclusive and $2,000 on May 1
1916.

42,000 Pio Pike bonds. Denomination $1,000. Maturity $6,000 yearly
on May 1 from 1910 to 1916 inclusive.

16,000 Bowyer Pike bonds. Denomination $1,000. Maturity $2,000
yearly on May 1 from 1910 to 1914 inclusive and $3,000 on May 1
In each of the years 1915 and 1916.

147,000 Fifty-Mile Pike bonds. Denomination $1,000. Maturity $21,000
yearly on May 1 from 1910 to 1916 inclusive.

28,000 Randolph Pike bonds. Denomination $1,000. Maturity $4,000
yearly on May 1 from 1910 to 1916 inclusive.

4,200 Schifferly Pike bonds. Denomination $600. Maturity $600
yearly on May 1 from 1910 to 1916 inclusive.

10,000 Gordon Pike bonds. Denomination $1,000. Maturity $2,000
yearly on May 1 from 1910 to 1014 Inclusive and $3,000 on May 1
in each of the years 1915 and 1916.

Authority Sections 22b and 4846 of the Revised Statutes
of Ohio. Date May 11909. Interest semi-annually at the
County Treasurer in Paulding.

Following is a list of the bidders and the premiums offered
by the same:
New First N. 13k., Columbus_$9,855 C. E. Denison & Co., O1eve___$8,180
Otis & Hough, Cleveland); __ 9,030 Well, Roth & Co., Cincinnati_ 7,836
Seasongood & Mayer, Cln Breed & Harrison, Cincinnati_ 7,708
Barto, Scott & Co.. Colum us_ 8,804 McCoy & Co., Chicago 3,918
First

Pontotoc County, Miss.-Bond Salo.-The $25,-

8
First National Bank. Cleve_ _ _ 8,395

000 5 20-year school-building bonds offered on March
22 and described in V. 88, p. 643, have been purchased by
John Nuveen & Co. of Chicago at 103.
Port of New Orleans (P. 0. New Orleans), La.-Bond

0 Hering .-Proposals will be received, according to local
papers, until May 11 for the unsold portion ($1,750,000) of
the $2,750,000 5% coupon bonds (V. 88, p. 841), bids for
which were opened on Feb. 1. These bonds will be delivered
$1,000,000 July 1 1910 and the remainder July 11911.
Put-in-Bay, Ottawa County, Ohio.-Bond Of fering

Proposals will be received until 12 m. April 22 (postponed
from April 1) by S. E. Schmidt, Village Clerk, for the
$8,000 5% coupon water-works-construction bonds men-
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tioned in V. 88, P. 783. Authority Section 1536-281 of the
Revised Statutes and Section 95 of the Municipal Code.
Denomination $1,000. Date May 1 1909. Interest semi-
annually at the office of the Village Treasurer. Maturity
part yearly on May 1 in each of the years 1923, 1924, 1925
and 1930. Bonds are exempt from taxation. Certified
check on some bank in Port Clinton or Sandusky for $200,
payable to the Village Treasurer, is required. Bonded debt,
including this issue, $18,000.

Randall County (P. 0. Canyon), Texas.-Bond Sale.-
An issue of $3,000 4% 10-40-year (optional) court-house
bonds was purchased recently by the State Permanent
School Fund at par and accrued interest.

Rensselaer, N. Y.-Bond Offering.-Proposals will be
received until 10 a. m. April 19 by J. W. Adams, City
Treasurer, for $17,945 60 43% registered paving (city's
portion) bonds. Denomination $1,000, except one bond
of $945 60. Date April 30 1909. Interest semi-annual.
Maturity $945 60 on April 30 1910 and $1,000 yearly on
April 30 from 1911 to 1927 inclusive. Certified check for
2% of bonds bid for, payable to the City Treasurer, is
required.

Rochester, N. Y.-Note Sale.-On April 12 $265,000 notes
maturing June 14 1909 were awarded to the Alliance Bank
of Rochester at 23/2% interest and $1 premium. Following
are the bids: 44

Alliance Bank, Rochester-2 % interest and $1 premium.
A. G. Moore, Rochester-2 M% interest.
R. W. Pressprich, New York-2.73% interest.
R. M. Kaibfleisch, Rochester-2.75% interest and $51 premium.
Bond & Goodwin, New York-2.75% interest and $6 premium.
Kountze Bros., New York-2.75% interest and $6 premium.
Goldman, Sachs & Co., New York-3% interest and $26 50 premium.

Rome, Oneida County, N. Y.-Bond Offering.-Proposals

will be received until 2 p. m. April 21 by Albert L. Mac
Master, City Clerk, for $50,000 4% registered additional
water-supply bonds. Authority Chapter 650, Laws of 1904,
and Chapter 624, Laws of 1899. Denomination $1,000.
Date April 5 1909. Interest Jan. 1 and July 1 at the National
Park Bank in New York City. Maturity twenty years.
Delivery within one week from date of sale. Purchaser
to pay accrued interest.
Bonds Authorized.-The issuance of $50,000 Fish Creek

water-system bonds has been authorized, it is stated.
The official notice of this bond offering will be found among

the advertisements elsewhere in this Department.
Sadorus School District No. 54 (P. 0. Sadorus), Cham-

paign County, Ill.-Bond Offering.-Proposals will be re-
ceived until 8 p. m. April 20 by H. W. Holl, Clerk Board of
District Directors, for $6,000 5% school-house bonds. Au-
thority vote of 63 to 25 at election held March 6. Denomi-
nation $1,000. Date June 1 1909. Interest annually at
place designated by purchaser. Maturity $1,000 yearly on
June 1 from 1911 to 1916 inclusive. Certified check for
$120, payable to the Treasurer, is required. Delivery June 1
1909.

St. Maries, KootenaiNountylIdaho.-Bids.-The follow-
ing bids were received on April 5 for the $17,000 10-20-year
(optional) gold coupon water-works-extension bonds de-
scribed in V. 88, p. 783: al ,f1 Allitttlil AN:P*0*W
James H. Adams & Co., Los Angeles (for 5s) $17,127 00
S.A. Kean Chicago (for Os)  17,212 50

We are advised that other bids were also received, but they
were not considered, as they did not comply with the condi-
tions of the sale. -0# tvexi igtetigigeigthil
Sandusky, Erie County, Ohio.-Bond Offering.-Pro-

posals will be received until 12 m. April 19 by Joseph Loth Jr.,
City tAuditor, forAthe following 4% street-improvement
bonds:
*56,000 street-Improvement bonds. Maturity $12,500 yearly on March 1

from 1910 to 1913 inclusive and $6,000 on March 1 1914.
13,000 Washington Street improvement,bonds. Maturity $1,500 yearly
aw,r.tio on March,1.from 1910 to.1917 inclusive and $1,000 March 1 1918.

Denomination $500. ''',DatelMarch 1 1909. Interest semi-
annually at the office of the City Treasurer in Sandusky.
Bids must be accompanied by certified check for $1,000.
San Francisco, Cal.-Bonds Proposed.-The Board of

Supervisors has under consideration the question of issuing
bonds for the construction of a new city hall, for the con-
struction of a new Polytechnic High School and for the
acquisition of lands for parks and children's playgrounds.
Up to April 7, however, the only proposition definitely deter-
mined upon was a bond issue of $4,000,000 for the city hall.
The city, we are informed, expects to hold an election the
latter part of June. -% ' AM*31001/6400041114C"Migiaral

Sidney, Ohio.-Bond Sale.-On April 15 the following 4%
street-improvement bonds, mention of which was made in
V. 88, p. 784, were awarded to the Central Trust & Safe
Deposit Co. of Cincinnati, it is reported, for $44,386 40-
the price thus being 105.681. ORk4paittokenteseleign
$22,000 (city's portion) bonds. Maturity $1,500 on March 1 1910. $1,500

on Sept. 1 1910, $1,000 each six months from March 1 1911 to
Sept. 1 1913 inclusive, $4,000 on March 1 1914, $4,000 on Sept. 1
1914 and $5,000 on Sept. 1 1915.

20.000 assessment bonds. Maturity $1,000 each six months from March 1
800430.1910 to Sept. 1 1919 inclusive. oimite.v.
Authority, Sections 2835, 2836 and 2837, Revised Statutes.

Denomination $500. Date March 1 1909. Interest semi-
annual. Delivery within ten days from time of award.

Sierra Madre School District (P. 0. Sierra Mathe), Los
Angeles County, Cal.-Bond Offering.-Reports state that
proposals will be received until April 26 for $3,500 bonds.
Spartanburg County (P. 0. Spartanburg), So, Caro.-

Bond Sale.-On April 6 the $250,000 4% 15-30-year
(optional) coupon funding and bridge-building bonds,
offered on April 3 and described in V. 88, p. 899, were
awarded to A. B. Leach & Co. of New York City at 103.27. •

Stigler, Haskell County, Okla.-Purchaser of Bonds.-
J. R. Edmonds of Oklahoma City was the purchaser of the
$17,000 6% school-building bonds recently sold. See V. 88,
p. 960. He paid 102. Maturity part each six months.
Summit County (P.O. Breckenridge), Colo.-Bond Sale.-

On April 5 $19,000 5% court-house bonds were awarded, it
is stated, to J. H. Causey & Co. of Denver at par.
Tacoma, Wash.-Warrants Not Sold.-Up to March 21

no award had yet been made of the $250,000 5% Water
Warrant Fund No. 1 warrants, proposals for whichw ere
asked (V. 88, p. 325) until March 2. The City Comptroller
advises us, however, that the indications are that they will
be purchased by local banks.
Bonds Voted.--This city, it is stated, has voted to issue

$375,000 bonds for sewers and concrete bridges.
Bids.-The following bids were submitted on April 5 for

the $300,000 20-year "Tacoma Electric Light and Power sys-
tem bonds" awarded on that day (V. 88, p. 960) to N. W.
Halsey & Co. of Chicago at 105.15 and accrued interest for
43's-a basis of about 4.12%.
Teague Independent School District (P. 0. Teague),

Freestone County, Texas.-Bonds Voted.-This district on
April 9 voted to issue $40,000 school-building bonds.
Toledo, Ohio.-Bond Sales for the Quarter.-The following

issues of 5% coupon assessment bonds, aggregating $89,-
935 80, were purchased at par by the sinking fund during
the quarter ending March 31:
$3,845 21 Huron Street No. 7 improvement bonds. Date Jan. 12 1909.

Maturity part each six months from March 12 1910 to Sept. 10
1914 inclusive.

758 06 Lincoln Ave. No. 4 improvement bonds. Date Dec. 29 1908.
Maturity part each six months beginning March 1 1910.

4,228 36 Parkwood Ave. No. 5 improvement bonds. Date Jan. 4 1909.
Maturity part each six months from March 4 1910 to Sept. 4
1914 inclusive.

5,545 23 Pittman St. No. 2 improvement bonds. Date Dec. 21 1908.
Maturity part each six months beginning March 1 1910.

4,570 33 Smith St. No. 1 improvement bonds. Date Jan. 11 1909.
Maturity part each six months beginning March 1 1910.

10,653 22 White Street No. 1 paving bonds. Date Dec. 29 1908. Ma-
turity part each six months from March 29 1910 to Sept. 29
1914 inclusive.

2,706 99 Sewer No. 104 bonds. Date Feb. 1 1909. Maturity part
each six months beginning March 1 1910.

9,414 60 Glenwood Avenue No. 2 improvement bonds. Date Feb. 17
1909. Maturity part each six months from March 17 1909 to
Sept. 17 1913 inclusive.

1,035 60 Putnam St. No. 3 bonds. Date Feb. 26 1909. Maturity part
each six months beginning March 1 1910.

4,903 31 Sherman St. No. 2 bonds. Date Dec. 29 1908. Maturity part
each six months beginning March 1 1910.

10,772 38 Sherman St. No. 3 bonds. Date Feb. 15 1909. Maturity part
each six months beginning March 1 1910.

11,646 91 Scottwood Avenue No. 6 improvement bonds. Date Jan. 10
1909. Maturity part each six months from March 10 1910 to
Sept. 10 1913 inclusive.

4,831 22 sewer No. 1,043 construction bonds. Date Feb. 22 1909. Ma-
turity part each six months from March 22 1910.

971 15 sewer No. 1,044 bonds. DatP Feb. 1 1909. Maturity part each
six months beginning March 1 1910.

987 62 sewer No. 1,047 bonds. Date Feb. 15 1909. Maturity part
each six months beginning March 1 1910.

235 42 Alley improvement No. 43 bonds. Date March 14 1909. Ma-
turity part each six months from March 14 1910 to Sept. 14 1911
inclusive

6,559 13 Courtiand Avenue No. 1 improvement bonds. Date Jan. 17
1909. Maturity part each six months from March 17 1910 to
Sept. 17 1914 inclusive.

1,102 86 Dove Lane No. 3 improvement bonds. Date Feb. 28 1909.
Maturity part each six months from March 28 1910 to Sept. 28
1914 inclusive.

2,779 64 Shepler Street No. 1 improvement bonds. Date Dec. 29 1908.
Maturity part each six months from Mach 29 1910 to Sept. 29
1914 inclusive.

2,382 56 St. James Court No. 1 bonds. Date Jan. 26 ,1909. Maturity
part each six months from March 26 1910 to Sept. 26 1914
inclusive.

Interest semi-annually in March and September at the
Second National Bank of Toledo.
In addition to the new issues of special assessment bonds

detailed above the sinking fund trustees, we are advised,
have bought in $19,500 of general bonds which were out-
standing against the city and due within the next three
or four years.
Bond Sale.-The $100,000 4% 12-13-year (serial) coupon

water-works-filtration-plant bonds described in V. 88, p.
899, were disposed of on April 7 to C. E. Denison & Co. of
Cleveland for $102,052 75 (102.052) and accrued interest-a
basis of about 3.793%.
Bond Offering .-Proposals will be received until 7:30 p. m.

May 5 by Amos M'Donnall, City Auditor, for $55,000 4%
coupon boulevard bonds. Denomination $1,000. Date
April 1 1909. Interest semi-annually at the United States
Mortgage & Trust Co. of New York City. Maturity April 1
1924. Certified check on a national bank for 5% of bonds,
made payable to the City Auditor, is required.
N. W. Halsey & Co., Chicago (for 43's) •$315,450 00
Woodin, McNear dolfor 4s  297,500 00
Moore, Chicago _ _ J for 4 Ms *303,375 00

Seasongood & Mayer and Union S. B. & Tr. Co.,Cin(for 4 Ms) _ _ 303,150 00
W. N. Coler & Co., New York (for 4 Ms) *301,501 25
A. B. Leach & Co., Chicago (for 43s)  316,650 00
Edmund Seymour & Co., New York (for 4 Ms)  306,402 00
E. H. Rollins & Sons, and Harris 'tr. & S. B., Chicago (for 4 Ms)•313.290 00
• And accrued interest.

The bonds are dated Jan. 1 1909.
Travis County (P. 0. Austin), Texas.-Bond Sale.-An

issue of $33,000 4% 10-40-year (optional) road and bridge

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



1022 THE CHRONICLE [VOL. Lxxxvm.

bonds was recently awarded to the State Perman,ent School
Fund at par and interest.

Tulare, Tulare County, Cal.—Bond Election.—The ques-
tion of issuing bonds for a local sewer system will be decided
by the voters on April 24.
Union City, Randolph County, Ind.—Bond Sale .--Breed &

Harrison of Cincinnati have purchased $25,00043/% refund-
ing school bonds at 103.48. These bonds were awarded on
Feb. 5 to J. F. Wild & Co. of Indianapolis. As previously
stated, however (V. 88, p. 705), the original sale was never
consummated.
Verde School District (P. 0. Holtville), Imperial County,

Cal.—Bond Election.—An election will be held in this district
to-day (April 17) to ascertain the opinion of the voters upon
a proposition to issue $1,600 bonds.
Warren County (P. 0. McMinnville), Tenn.—Bond Sale.—

Reports state that $150,000 4% pike-building bonds have
been disposed of to Chicago parties.

Warrensville, Cuyahoga County, Ohio.—Bond Election.—
Papers state that an election is to be held April 20 to vote on
the question of issuing $250,000 bonds for a tuberculosis
hospital.
Washington County (P. 0. Washington), Pa.—Bond Sale.

—On March 22 N. W. Harris & Co. of New York City were
awarded $100,000 4% road bonds at par and interest. De-
nomination $1,000. Date April 1 1909. Interest semi-
annual. Maturity on April 1 as follows: $2,000 yearly from
1913 to 1926 inclusive, $8,000 in each of the years 1927 and
1928 and $28,000 in each of the years 1929 and 1930.
Washington County School District No. 7, Ore.—Bond

Offering.—Proposals will be received until 8 p. m. April 24
by W. M. Jackson County Treasurer (P. 0. Hillsboro), for
$10,000 5% gold bonds. Denomination $1,000. Date
May 1 1909. Interest semi-annually at the County Treas-
urer's office. Maturity $1,000 yearly on May 1 from 1914
to 1923 inclusive. Certified check for $500 is required.
This district has no bonded debt at present. Assessed
valuation, $825,000.
Washington Park School District, Cal.—Bond Offering .—

Proposals will be received until April 19 for an issue of $10,-
000 bonds.

Watervliet, Albany County, N. Y.—Bond Sale.—On
April 12 the $70,000 4y% 5-39-year (serial) funding bonds,
described in V. 88, p. 961, were awarded to Isaac W. Sherrill
of Poughkeepsie at 106.82—a basis of about 4.03%. A list
of the proposals received follows:
Isaac W. Sherrill, Poughkeep_106.82 N. W. Harris & Co., N. Y_ _ _106.093
O'Connor & Kahler, N. Y____106.81 I First Nat. Bank, Cleveland__106.04
R. Kleybolte Co. Inc., N. Y106.42IFarson, Son & Co., New York106.03

Watsonville School District (P. 0. Watsonville), Santa
Ortiz County, Cal.—Bond Sale.—E. H. Rollins & Sons of
San Francisco were the successful bidders on March 15 for
$40,000 5% 1-10-year (serial) school bonds. They paid
104.15 and accrued interest—a basis of about 4.148%.
Denomination $1,000. Date March 1 1909. Interest semi-
annual.
West Covington (P. 0. Covington), Kenton County, Ky.

—Bond Sale.—On April 8 the Western-German Bank of
Cincinnati was awarded $12,700 5% coupon street and sewer
improvement bonds for $13,020 (102.519) and accrued inter-
est. Purchaser to furnish blank bonds. A conditional bid
of $13,042 90 was also received from S. A. Kean of Chicago.
Denomination $100. Date June 9 1909. Interest annually
at the City Treasurer's office. Maturity thirty years, sub-
ject to call after fifteen years. Bonds are tax-exempt.

West Reading, Berks County, Pa.—Bonds to Be Issued
Shortly.—We are advised under date of April 14 that the
$25,000 4%% 30-year street-improvement bonds voted on
Feb. 16 (V. 88, p. 706) will be issued in about thirty days.

White County (P. 0. Monticello), Ind.—Bond Sale.—This
county sold $33,270 60 6% ditch bonds on April 9. The
First National Bank of Cleveland was the successful bidder,
paying $34,249 60 (102.942) and accrued interest. Date
March 15 1909. Maturity part yearly on March 15 from
1910 to 1919 inclusive.
Bonds Not Sold.—No sale was made of gravel road bonds

offered on the same day.

Whittier, Los Angeles County, Cal.—Bond Offering.—
Proposals will be received until April 19, it is stated, for the
$110,000 5% 1-40-year (serial) sewer bonds voted (V. 88,
p. 706) on March 2.

NEW LOANS.

05o,000

City of Hoboken, N. J.

PLAYGROUND BONDS

"7 Public notice is hereby given, in accordance

with a resolution of the Council of the City

of Hoboken, passed on the 29th day of March,

1909, and duly approved on the 29th day of

March, 1909, that sealed proposals for the pur-

chase of bonds of the City of Hoboken, to be
known as "Playground Bonds" in the amount of
fifty thousand dollars ($50,000), to bear interest

at the rate of four per cent (4 per cent) per annum,

payable semi-annually, and to run for a period of
thirty years from the date of issue, will be re-
ceived at the regular meeting of the Council to be
held

Wednesday Afternoon Apr. 28, '09
AT 4 O'CLOCK.

Bids will be received for one or more, or all; of
said bonds, which shall be of the denomination

of $1,000 each, to run consecutively from 1 to 50,
both inclusive, to be registered or coupon, at the
option of the bidder.

All proposals must be directed to the Mayor

and Council of the City of Hoboken, N. J., and
shall be accompanied by a certfied check or cash

for 5 per cent of the amount of their bid.
The Mayor and Council of the City of Hoboken

reserve the right to reject any or all bids if deemed
in the interest of the city so to do.
By order of the Council.

JAMES H. LONDRIGAN,
City Clerk,

Blodget, Merritt & Co.
BANKERS

STATE, CITY
AND

RAILROAD BONDS

6o State Street, - Boston

30 Pine Street, - New York

Kg tn.b I she d Mi.

H. C. Speer tic Sons Co.
First Nat. Bank Building, Chicago

CITY COUNTY BONDS. 
AND TOWNSHIP

NEW LOANS

srrATE coy NEW YORK

CANAL IMPROVEMENT GOLD BONDS
EXEMPT FROM TAXATION

Dated January 1, 1909 Due January 1, 1959

$ 0,0 0 0,000
In Coupon or Registered Form

Will be Sold Thursday, April 29, 1909,
AT 12 O'CLOCK NOON

At the State Comptroller's Office, Albany, N. Y.
These bonds bear interest at the rate of three per cent per annum, payable

semi-annually, and by operation of special laws will practically net four per cent

interest when owned by insurance companies, trust companies and savings banks

in the State of New York.
No bids will be accepted for less than the par value of the bonds nor .unless

accompanied by a deposit of money or by a certified check or bank draft upon a
solvent bank or trust company of the cities of Albany or New York, payable
to the order of the Comptroller of the State of New York, for at least two per cent
of the par value of the bonds bid for.

All proposals, together with the security deposits, must be sealed and endorsed
"Loan for Canal Improvement," and enclosed in a sealed envelope directed to

the "Comptroller of the State of New York, Albany."
All bids will include accrued interest.
The Comptroller reserves the right to reject any or all bids.
For further particulars address CHARLES H. GAUS, State Comptroller,

Albany, N. Y.
Dated Albany, April 6, 1909.
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Wilburton School District No. 1 (P. 0. Wilburton), Lati-

mer County, Okla.-Bond Sale.-The $45,000 5% 20-year
building bonds offered on April 5 were awarded to John
Nuveen & Co. of Chicago. Denomination $100 to $500 tosuit purchaser. Date May 1 1909. Interest January andJuly.
Willow Lakes School District No. 29 (P. 0. Willow

Lakes), (Mark County, So. Dak.-Bond Sale.-On April 6
the $7,600 school bonds described in V. 88, p. 900, wereawarded to J. G. Benner of Bunker Hill, Ill., at par for 5 2s.Following is a list of the bidders:
J. G. Benner, Bunker Hill.a$7,600 00 U.M.Stoddard & Co.,Minn.c$7,692 28Security Tr. Co., St. Paul_ 87,400 00 S. A. Kean, Chicago  c7,691 20F. E. Magraw, St. Paul__ c8,050 00 Otis & Hough, Cleveland.. c7,652 00Citizens' N.B.,Watertown. c7,885 00 First N. B., Barnesville  c7,651 00C. H. Coffin, Chicago_ ___ c7,753 00 Coffin as Crawford. Chic  c7,625 00a For 5s. b For 5gs. C For 6s.
The bonds are dated April 10 1909 and mature $200yearly from 1910 to 1914 inclusive, $400 yearly from 1915

to 1923 inclusive and $600 yearly from 1924 to 1928 inclusive.
Wynnewood, Garvin County, Okla.-Price Paid for Bonds.-The price paid for the $6,000 city-hall and $14,000 water-works-extension 53% 20-year bonds, recently disposed of

(V. 88, p. 842), was par. Denomination $1,000. DateApril 1 1909. Interest semi-annual.
Yazoo (Miss.) Delta Levee District.-Bond Offering.-

Proposals will be received until 2 p. m. April 20 by A. N.
Beattie, Secretary and Treasurer (P. 0. Clarksdale), for
$325,000 4% coupon refunding bonds. Denomination
$1,000. Date July 1 1909. Interest semi-annually in
Clarksdale or New York City. Maturity forty years. Bonds
are exempt from taxation. Certified check for 10% of bid,
payable to A. N. Beattie, Secretary and Treasurer, is re-
quired.
Youngstown, Ohio.-Bond Offering .-Proposals will be

received until 2 p. m. April 19 by Wm. I. Davies, CityAuditor for the following 5% bonds:
$7,500 street-Improvement (city's portion) bonds. Maturity $2,500 onon October 1 in each of the years 1910, 1911 and 1912.470 Beilview Avenue grading bonds.

420 Una Avenue sower bonds. Maturity $84 yearly on 'October 1 from1910 to 1914 inclusive.
20,000 High Street paving bonds. Maturity $4,000 yearly on October 1from 1910 to 1914 inclusive.

Bonds will be:dated1April 26 1909. Interest semi-annuallyof the office of the City Treasurer. Purchasers mustjbeprepared to take the bonds not later than April 26 and themoney to be delivered at one of the banks in Youngstownor at the City Treasurer's office. Bids must be made oneach block of bonds separately and be accompanied by acertified check on a national bank for 2% of the bonds bidfor, payable to the City Treasurer.

Canada, its Provinces and Municipalities.
Alberta.-Debenture Sales.-School-building debenturesof the following school districts of this province weredisposed of during March to Nay & James of Regina: $2,000of Dewberry School District (P. 0. Dewberry), $800 ofIola School District (P. 0. Ednaville), $1,500 of MeggsSchool District (P. 0. Coyote Valley), $1,100 of ManawanSchool District (P. 0. Whitford), $1,000 of Orbindale SchoolDistrict (P. 0. Orbindale), $1,500 of Provost School District(P. 0. Provost), $1,000 of Sheskowry School District (P. 0."Whitford), $800 of Violet Hill School District (P. 0. Clyde)and $1,400 of Yankee School District (P. 0. Landonville).The securities carry 53% interest and mature in ten years.
Aylmer, Quebec.-Debenture Sale.-Geo. A. Stimson & Co.of Toronto, Ont., has been awarded by this place an issue of$14,000 5% sewer debentures maturing in 1957 and $6,0005% local improvement debentures maturing in 1937.
Berlin, Ont.-Debentures Voted.-Propositions to issue the$40,000 debentures mentioned in V. 88, p. 901, for the in-stallation of hydro-electric power and $8,000 debentures toimprove and extend the gas mains were favorably voted uponApril 12. The vote was 684 to 225 on the former propositionand 676 to 210 on the latter proposition. The debentureswill carry 5% interest and mature in thirty years.
Bird's Eye View, Sask.-Debenture Sale.-The DominionSecurities Corporation, Ltd., of Toronto, Ont. has beenawarded by this municipality an issue of $1,400 5Wi% 10-year debentures.
Blenheim Township, Ont.-DeberitureElection.----On April19this township will submit to .the electors a proposition to

NEW LOANS.

Hudson County, New Jersey, Gold Bonds
$1,000,000 4% 60-Year Park Bonds.

800,000 4% 40-Year Court House Bonds.
By virtue of two separate resolutions of the Board of Chosen Freeholders of the County of Hudsonpassed at a meeting held Thursday, April 1, 1909, sealed bids and proposals will be received andopened at a meeting of said Board to be held in the Court House, Jersey City. N. J., on

WEDNESDAY, APRIL 21, 1909
at 4 o'clock P. M.

for the sale of bonds for the following improvements, viz.:(1) $1 000,000 Hudson County Park Bonds, to be isueds under authority of an Act of the Legis-lature of the State of New Jersey, entitled "An Act to establish public parks In certain counties ofthis State and to regulate the same," approved May 6th, 1902(2) $800,000 for the building of the New Court House, issued under authority of an Act of theLegislature of the State of New Jersey, entitled "An Act to facilitate the acquirement of lands andthe erection of buildings for county purposes." approved March 19th, 1901, and the acts amendatorythereof and supplemental thereto.
Both of the above issues to bear Interest at four (4) per centum per annum, payable semi-annually.and to bear date the first day of May. 1909. Said bonds to be coupon bonds, with the privilege ofregistration both as to principal and interest.
The $1,000,000 issue to run for a period of fifty_ years from date, and will have the certificationof the U. S. Mortgage & Trust Company of New York City, and the legality thereof approved byMessrs. Delafield & Longfellow, of New York City. The $800,000 issue will run fora period of fortyyears from date.
Each bid must be accompanied by a bank or certified check upon some National Bank or TrustCompany, drawn to the order of STEPHEN M. EGAN„COUNTY COLLECTOR, or cash to theamount of one per cent (1%) of bid.Each proposal or bid must be enclosed in a sealed envelope, endorsed "Proposals for Bonds." andto be accompanied by the bank or certified check or cash as aforesaid. Bidders may bid for the wholeor any part of each issue thereof.
The Board reserves the right to reject any or all bids if it deems it for the beat interests of thecounty so to do.

WALTER O'MARA, Clerk.

Cuban Securities
A SPECIALTY

FRANCKE, THOMPSON & ROBE
Members N. Y. Stock Exchange .

43 Exchange Place
;Telephone 6444 Hanover

BRANCH OFFICE
Bristol Building, 5th Ave. and 425 St.

Telephone 1558 Bryant.

BLACKSTAFF & CO,
INVESTMENTS

1332 Walnut Street
PHILADELPHIA

Perry, Coffin & Burr,
INVESTMENT BON pg,

60 State Street,

BOSTON.

City of Reading, Pennsylvania
4 per cent Refunding Bonds

Legal for Massachusetts, New York and Penn-sylvania. Maturing April 1. 1914. 1919, 1924,1929, 1934.

NEW LOANS.
*i;745,000

CITY OF

WILMINGTON, DEL.
SINKING FUND LOAN

Sealed bids will be received for $275.000Sinking Fund Loan of Wilmington, Delaware.until 12 M., WEDNESDAY, APRIL 21st, 1909.Bonds will date from April 21st, 1909, In de-nominations of fifty dollars or multiples thereof,and bear interest at the rate of four per centpayable semi-annually on April 1st and October1st, and mature as follows: $60,200 on October1st, 1931; $94,750 on April 1st, 1932; $97,600on October 1st, 1932, and $22,450 on April 1st,1933; $250,000 of said issue being for the use ofthe Street and Sewer Department, to beexpendedfor the curbing. guttering, grading, widening,paving and improving of streets and avenuesand the building of sewers and conduits; $25,000to be used by the Board of Park Commissionersto pay for the extension of the Park System ofthe City of Wilmington, and for the improvementof the parks of said City.
All proposals must be accompanied by certifiedcheck, payable to the order of "The Mayor andCouncil of Wilmington," for two per cent of theamount of bonds bid for, and the same to beforfeited if the bidder fails to accept and pay forbonds awarded.
The successful bidder or bidders will be re-quired to settle for the bonds, with accruedinterest from April 21st, 1909, at or before12 o'clock M.. April 28th, 1909.
The right to reject any and all bids Is reserved.Address all bids in sealed envelopes to HowardD. Ross, City Treasurer. marked "Proposals forSin(kAltntgestF)und Loan."

HOWARD D. ROSS,
City Treasurer.

Wilmington, Del,

NATIONAL LIGHT,
HEAT & POWER CO.

GUARANTEED All IssuesBONDS

A. H. Bickmore & Co•
BANKERS

30 Pine Street, New York

CHELTEN TRUST COMPANY
561 4 Germantown Avenue,

Philadelphia, Pa.
Solicits the business of Corporations and steeps-'manes desiring the services of a Registrar. Trusteeor Financial Agent.

LIST OF SPECIALTIES ON REQUEST VOREGEST & CO.
421 CHESTNUT ST. PHILADELPHIA. PA
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issue $15,000 6% 20-year debentures to as
sist the People's

Railway Company.

Bloomfield, Ont.—Debenture Election.—An election will be

held in this place on April 19 for the pur
pose of submitting

to the voters the question of Issuing $8,00
0 VA% 20-year

local-improvement debentures.

Bridgetown, Nova Scotia.—Debentures Awarded.—J. C.

Mackintosh & Co. of Halifax was recently awarded an issue

of $22,500 4% and $4,000 4% debentures.
 Maturity

25 years.
Brocton School District No. 2222, Sask.—Debenture Sale.

—On March 4 the Western Trust Co. bought $1,300 7%
debentures for $1,340—the price thus being 103.076.

Chapleau, Ont.—Debenture Election.—May 3 has been

decided upon as the day to submit to the voters the question

of issuing $31,000 water-works and $10,000 sewer 5%

30-year debentures.

Chelton School District, Sask.—Debenture Sale.—H.

O'Hara & Co. of Toronto, Ont., were recently awarded an

issue of $1,200 6% 10-year debentures.

Claresholm School District No. 764, Alberta.—Debenture

Sale.—An issue of $20,000 5% 30-year debentures has been

awarded to W. C. Brent of Toronto, Ont.
Clay Hill School District, Sask.—Debenture Sale.—This

district has awarded an issue of $1,500 5%% 10-year de-

bentures to the Dominion Securities Corporation, Ltd.,

of Toronto, Ont.
Digby, Nova Scotia.—Debenture Sale.—This place has

awarded $20,000 43'% 21-40-year debentures to J. C.

Mackintosh & Co. of Halifax.
East Nissouri, Ont.—Debenture Sale.—Geo. A. Stimson

& Co. of Toronto has been awarded by this place drainage

debentures amounting to $3,367 and bearing 4% interest.

Maturity 10 years.
Embro, Ont.—Debenture Sale.—Debentures amounting

to $5,000 and bearing 4% interest have been awarded
 to

Geo. A. Stimson & Co. of Toronto. Maturity 18 years.

Guelph, Ont.—Debenture Offering.—Proposals were asked

for until 1 p. m. yesterday (April 16) by T. J
. Moore, City

Clerk, for $8,984 4 2% 20-year water-works debentures.

Interest June 30 and Dec. 31. The result of this offering

was not known by us at the hour of going to press.

Hespeler, Ont.—Debenture Sale.—W. C. Brent of Toronto

has been awarded an issue of $12,000 5% 20-year fire-

protection debentures of this place.

Iberville, Que.—Debenture Offering .—Proposals will be

received until 12 m. April 21 by the Town Council for $60,000
debentures. F. A. Lussier is Secretary-Treasurer.

Kelliher School District No. 2254 (P. 0. Kelliher), Sask.—

Debenture Sale.—This district has sold $1,700 debentures.

Kelvin Grove School District No. 2261, Sask.—Debenture

Sale.—On March 30 this district sold $1,000 53% debentures

at 100.45.
Kinley School District, Sask.—Debenture Sale.—This

district has awarded an issue of $1,600 5%% 10-year de-

bentures to Geo. A. Stimson & Co. of Toronto, Ont.

Lacombe Roman Catholic School District No. 1, Alberta.

—Debenture Sale.—The $65,000 4% school-building and

site debentures described in V. 88, p. 328, were sold on

February 2 to W. A. MacKenzie & Co. of Toronto at par.

Maturity part yearly for thirty years.

Macleod School District No. 47, Alberta.—Debenture Sale.

—This district has awarded an issue of $35,000 5% 30-year

debentures to W. C. Brent of Toronto, Ont.

Maggs School District No. 1,858, Alberta.—Debenture

Sale.—This district on March 16 awarded $1,500 building

debentures to Nay & James of Regina as 59O. Interest

annually in March.
Magrath, Alberta.—Debenture Election.—The voters of

this municipality will be asked on April 21 to vote "f
or" or

"against" a proposition to issue $14,000 5% 20-year 
de-

bentures.
Magrath School District No. 620, Alberta.—Debentur

e

Sale.—W. C. Brent of Toronto, Ont., has been awarded an

issue of $35,000 5% 30-year debentures.
Maidstone, Sask.—Debenture Offering .—Proposals will be

received until May 15 by John L. Courtice, Secretary-Treas-

urer, for $900 8% debentures. Interest annual. Maturity

part yearly for nine years.

NEW LOANS.

$1,000,000

State of Connecticut
3m% BONDS

TREASURY DEPARTMENT
Hartford, April 14, 1909.

Sealed proposals will be received by 
the Treas-

urer at the Treasury Departmen
t in the Capitol

at Hartford, until 12 M., 
April 30, 1909, for the

purchase of the whole or any part of O
ne Million

Dollars ($1,000,000) of State Bo
nds to be issued

under date of April 1, 1909, and mat
uring April 1,

1934, with an option by the Treas
urer on said

bonds at any interest date on or a
fter April 1,

1924, with interest at three and one
-half (3 3 %)

per centum per annum, 
payable semi-annually

in each year on the first da
ys of April and October

at the Treasury Department
 in Hartford.

These bonds are authorized by
 the General

Assembly by an Act approved Apri
l 14, 1909.

These bonds will be issued as coupo
n bonds or

registered bonds at the option of the
 purchaser.

All proposals for these bonds mu
st be accom-

panied by a certified check to the
 order of the

Treasurer of Connecticut for two per centum

of the par value of the bo
nds bid for. Full

payment must be made by certified checks
 on the

award of the bonds.
Certified cehcks of unsuccessful bidders will

be returned.
In case the bonds are not ready f

or delivery

when the award is made, temporary receipts

will be given, and the bonds, when r
eady, will

be exchanged for such receipts.
Bids should be endorsed "Proposals for 

State

Bonds."
FREEMAN F. PATTEN, Treasurer.

Charles M. Smith & Co.
CORPORATION AND

MUNICIPAL BONDS

FIRST NATIONAL BANK BUILDING
CHICAGO

MUNICIPAL AND RAILROAD

BONDS.
LIST ON APPLICATION

SEASONGOOD & MAYER1

Mercantile Library Building
CINCINNATI

JOHN H. WATKINS
MUNICIPAL

AND

RAILROAD BONDS

No. 2 WALL STREET NEW YORK

NEW LOANS.

$50,000

CITY OF ROME, N. Y.
WATER BONDS

Under authority of the Common Council of
the city.of Rome, sealed proposals will be received
by the undersigned until 2 o'clock p. m. of
WEDNESDAY. APRIL 21, 1909, at the office of
the city clerk of the city of Rome, N. Y., for the
purchase of water bonds of the city of Rome, as
follows:

$50,000 OF BONDS OF $1,000 EACH.
Said bonds are registered and to run for 20

years. The rate of Interest is 4 per centum per
annum, payable January 1 and July 1 each year.
Principal and interest are payable at the National
Park Bank of New York City, N. Y. Bonds will
be dated April ,5, 1909. Successful bidders will
be required to pay within'one week from the date
of sale, and to pay accrued interest from date of
bonds. 41,

Said bonds are issued for water purposes under
Chapter 050, Laws of 1004, and Chapter 624,
Laws of 1809, the proceeds of said bonds to be
used for the construction of an additional supply
of water from Fish Creek for the city of Rome,
The rights of the city of Rome under these Acts
have been established by the Courtnof Appeals
of the State of New York. aftwir I

The bonds, under the law, cannot be sold for
less than par.

ALBERT L. MAC MASTER,
City Clerk.

HUNT, SALTONSTALL & CO.,
Member, Now York Stock Exchange

Investment Securities

SO STATE STREET

BOSTON

P. J. GOODHART & CO.,
Bankers

37 BROADWAY - NEW YORK.

Telephone 2240 Rector

326 Walnut se., Cincinnati

Bank and Trust Co. Stocks

CEO. B. EDWARDS
BROKER AND COMMERCIAL AGENT
Negotiations, Investigations, Reports,
United States, Canada, or Foreign

Beaver Building. 82-92 Beaver Street,

Telephone 5893 Broad NEW YORK. N. Y.

MISCELLANEOUS.

Albert Kleybolte & Co.,
409 Walnut Streets

CINCINNATI, 0.

Municipal,
County, State,

and High-Grade Public Service
Securities

Correspondence Solicited

THE AMERICAN MFG CO.

MANILA. SISAL AND JUTE

COR DACE.

65 Wall Street, - New York

WEBB & CO.,

INVISTRENT SEOURITINS.

74 itlitOADWAY, NEW YORK

McCOY & COMPANY
Formerly MacDonald, McCoy & Co.

Municipal and
Corporation Bonds

181 La Salle Street, - Chicago

Bank and Trust Company Stocks
NEW YORK AND BROOKLYN

BOUGHT AND SOLD

CLINTON GILBERT,
2 WALL ST.. NEW YORK.
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Moose Jaw, Sask.-Debenture Election.-This place will
hold an election on April 26 for the purpose of voting on a
proposition to issue $20,500 4 2% sidewalk debentures.

North Bay, Ont.-Debenture Sale.-On April 5 the
$19,511 38 5% local-improvement debentures described in
V. 88, p. 902, were awarded to the Traders' Bank of Canada
in Toronto. There were thirteen other bidders. Maturity
part yearly on June 1 from 1910 to 1924 inclusive.
North 13attleford, Sask.-Debenture Sale.-This munici-

pality recently awarded $10,000 debentures to Hawkey,
Somerville & Co.

Ontario (Province of).-Loan Subscribed.-A loan of
£820,000 ($3,985,200 at $4.86) 4% registered stock, redeem-
able in London on May 1 1947, has been fully subscribed for
in that city. The loan is for the purpose of taking up
Treasury Bills which were issned for the construction of the
Temiskaming and Northern Ontario Railway. The lists
closed, it is reported, on April 6, one day ahead of time.
The issue price was 102. Interest May 1 and Nov. 1 at the
Bank of Montreal in London.
Outremont, Que.-Debenture Offering .-Proposals will be

received until 8 p. m. to-day (April 17) by J. Kruse, Secre-
tary-Trearurer, for $35,000 5% debentures. Interest semi-
annual. Maturity May 1 1950.

Peterboro, Ont.-Debentures Voted.-The electors of this
municipality on March 30 voted in favor of a proposition to
issue the $120,000 debentures mentioned in V. 88, p. 645.

Rama School District No. 2,249 (P. 0. Rama), Sask.-
Debenture Sale.-On April 5 the Northern Crown Bank pur-
chased a $1,500 6% 10-year debenture at 89. Date May 1
1909. Interest Nov. 1.
Red Deer, Bask:-Debenture Election.-On April 27 an

election will be held in this city to determine whether or
not the electors are in favor of issuing $1,100 fire-equipment
and $2,500 sewer 5% 20-year debentures.
Sandwich West Township, Ont.-Debenture Sale.-

Debentures amounting to $2,172 and bearing 5% interest
have been awarded to Wm. A. Mackenzie & Co. of Toronto
Maturity 10 years.

Saskatchewan.-Debenture Sales.-In addition to the
sales previously reported by us, Nay & James of Regina
also purchased the following 54% 10-year debentures
during the month of March: $800 of Clapton School District
(P. 0. Melfort), $1,500 of Cleveland School District (P. 0.
Battleford), $1,500 of Muirland School District (P. 0.
Marriott), $1,400 of Valleyfield School District (P. 0.
Lanigan), $800 of Wabash School District (P. 0. Swallow-
hurst) and $800 of Willow Grove School District (P. 0.
Norquay.)

Sleipnir, Sask.-Debenture Sale.-An issue of $1,000 6%
10-year debentures has been awarded to the Dominion
Securities Corporation, Ltd., of Toronto, Ont.
Stony Mountain School District No. 294 (P. 0. Stony

Mountain), Man.-Debenture Offering.-Further details are
at hand relative to the offering on April 22 of the $7,000 6%
coupon school-house debentures mentioned in V. 88, p. 844.
Proposals will be received until 6 p. m. on that day by Arch
Saunders, Secretary-Treasurer. Denomination $350. Date
May 1 1909. Interest annually at the Dominion Bank of
Winnipeg. Maturity $350 yearly on May 1 from 1910 to
1929 inclusive. Debentures are exempt from all taxation.
The district has no debt at present. Assessed valuation
1908, $85,895.

Tillsonburg, Ont.-Debenture Sale.-An issue of $6,500
5% school and road bonds has been awarded to W. C. Brent
of Toronto.

Victor School District No. 1,889, Sask.-Debenture Sale.
-On April 5 $2,000 6% 20-year debentures dated June 1 1909
were awarded to Hawkey, Somerville & Co. of Indian Head,
Sask., at 104.98. Interest annual. 0514
Vonda, Sask.-Debentures Voted and Sold.-On April 7

this city voted to issue $13,150 debentures. They were
disposed of at private sale on the same day at 103.75.
Watson, Sask.-Debenture Offering.-Proposals will be

received until 6 p. m. May 1 by W. T. Smart, Secretary-
Treasurer, for $2,000 6% debentures. Interest annual.
Maturity part yearly to 1924.
Woodworth, Manitoba.-Debenture Sale.-Nay & James

of Regina, Sask., have been awarded an issue of $15,000
debentures.

MISCELLANEOUS. TRUST COMPANIES.

OFFICE OF THE

ATLANTIC MUTUAL INSURANCE COMPANY.
New York, January 21st. 1909.

The Trustecs, in conformity with the Charter of the Company, submit the following statement of its affairs
on the 31st of December. 1908.

Premiums on Marine Risks from 1st January', 1908, to 31st December, 1908 $3,307,807 24
Premiums on Policies not marked off lst January, 1908  743,389 01

Total Marine Premiums $4.051,196 25

Premiums marked off from 1st January, 1908. to 31st December, 1008 $3,333,483 55

Interest received during the year  $307,823 39
Rent less Taxes and Expenses  142,032 22 $449,855 61

Losses paid during the year which were estimated In 1907
and previous years  $420,655 46

Losses occurred, estimated and paid in 1008 1,274.822 22 $1,695,477 68

Less Salvages  $279,988 33
Re-insurances  199,555 37 479,543 70

Returns of Premiums 
Expenses, including officers' salaries and clerks' compensation, stationery,

newspapers, advertisements, etc 

ASSETS.
United States & State of New York
Stock, City, Bank and other Se-
curities   $5,442,792 00

Special deposits in Banks 6cTrustCos. 800,000 00
Real Estate cor. Wall ec WilliamSts.,
&Exchange Place.. 34.299,426 04

Other Real Estate 63
claims due the com-
pany  75.000 00 4,374,426 04

Premium notes and Bills Receivable 1,377,905 06
Cash in the hands of European

Bankers to pay losses under poli-
cies payable in foreign countries.. 399,031 95

Cash in Bank  429,950 18

Aggregating $12,824,105 23

51,215.933 98

$51,93045

$344,266 85

LIABILITIES.
Estimated Losses and Losses Un-

settled   $2,310,433 00
Premiums on Unterminated Risks.. 717,712,70
Certificates of Profits and Interest

Unpaid   260,822 35
Return Premiums Unpaid  121,473 65
Certificates of Profits Ordered Re- '
deemed, Withheld for Unpaid
Premiums   22,339 35

Certificates of Profits Outstand-
ing  7,363,410 00

Real Estate Reserve Fund.-- 270.000 00

Aggregating $11,066,191 05

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

The outstanding certificates of the issue of 1903 will be redeemed and paid to the holders thereof.
or their legal representatives, on and after Tuesday the second of February next, from which date all
Interest thereon will cease. The certificates to be produced at the time of payment and canceled.

A dividend of Forty per cent is declared on the net earned premiums of the Company for the year
ending 31st December, 1908, for which, upon application, certificates will be issued on and after
Tuesday the fourth of May next. By order of the Board.

G. STANTON FLOYD-JONES. Secretary.

GUSTAV AMSINCE,
FRANCIS M. BACON,
JOHN N. BEACH
WILLIAM B. BOULTON.
VERNON H. BROWN,
WALDRON P. BROWN.
JOHN CLAFLIN,
GEORGE 0. CLARK
CLEVELAND H. DODGE.
CORNELIUS ELDERT.
HIVHARD H. 'SWART.

TRUSTEES.
HERBERT L. GRIGGS,
CLEMENT A. GRISCOM,
ANSON W. HARD,
LEWIS CASS LEDYARD,
FRANCIS H. LEGGETT,
CHARLES D. LEVERICH,
LEANDER N. LOVELL,
GEORGE H. MACY,
CHARLES H. MARSHALL,
W. H. H. MOORE,

NICHOLAS F. PALMER.
HENRY PARISH,
DALLAS B. PRATT,
GEORGE W. QUINTARD.
A. A. RAVEN,
JOHN L. BIKER
DOUGLAS ROBINSON.
GUSTAV H. SCHWAB.
WILLIAM SLOANE,
I.7.1i.A0 STERN,
WILLIAM A.1,STREET,

A. A. RAVEN, President.
ECORNELIUS LDERT, Vice-President.

SANFORD E. COBB. 2d Vice-President.
CHARLES E. FAY, ad Vice-President.
JOHN LI JONES STEWART. 4th Vice-President

Manhattan

Trust

Company

20,Wa11 Street

Corner Nassau

NEW YORK

UNITED STATES
MORTGAGE & TRUST

COMPANY
NEW YORK

CAPITAL, SURPLUS,
$2,000,000.00 $4,000,000.00

OFFICERS
CORNELIUS C. CUYLER President
JOHN W. PLATTEN Vice-President
ARTHUR T UR NB U LL- Vice-President
CALVERT BREWER Secretary
CARL U. RASMUS Treasurer
JOSEPH ADAMS Asst. Treasurer
FRANK J. PARSONS-Asst. Secretary
HENRY L. SERVOSS-Asst. Treasurer
T. W. B. MIDDLETON-Asst. Secretary

55 Cedar St.

73rd St. & za5th St. & 8th Ave
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financial.

HIM States Trust Com paq of Jew Tortrt
45 and 47 Wall Street.

CAPITAL, . . . .1, 10 $2,000,000.00
SURPLUS AND UNDIVIDED PROFITS, - - $13,412,564.21

This Company acts as Executor, Administrator, Guardian, Trustee, Court Depositary and In
ether recognized trust capacities.

It allows interest at current rates on deposits.
It holds, manages and invests money, securities and other property, real or personal, for estates,

corporations and individuals.

EDWARD W. SHELDON, President, JOHN CROSBY BROWN, Vice-Pres.
WILLIAM M. KINGSLEY, 2d V.P. HENRY E. AHERN, Secretary.
WILFRED J. WORCESTER, Asst. Sec. CHARLES A. EDWARDS, 2d Asst.Sec.

TRUSTEES.
JOHN A. STEWART. Chairman of the Board.

John Crosby Brown; William H. Macy, Jr.. John Clatlin, Payne Whitney,
W. Bayard Cutting, William D. Sloane. John J. Phelps, Edward W. Sheldon
Charles S. Smith, Gustav H. Schwab, John S. Kennedy, Chauncey Keep,
William Rockefeller, Frank Lyman, D. 0. Mills, George L. Rives,
Alexander E. Orr, George F. Vietor. Lewis Cass Ledyard, Arthur C. James,

James Stillman. Lyman J. Gage.

1.11inoisTrust&SavingsBank
CHICAGO

Capital and surplus
1 3.,200,000

Pays Interest on Time Deposits, Current and Reserve Accounts
Deals in Investment Securities and Foreign Exchange

Transacts a General Trust Business.

CORRESPONDENCE INVITED.

The
Trust Company of America

3743 WALL STREET, NEW YORK.
COLONIAL BRANCH: LONDON OFFICE:

222 Broadway, New York. 95 Gresham St., London, E. C.

CAPITAL AND SURPLUS $8,000,000

Issues interest-bearing certificates of deposit.
Receives deposits subject to check.

MELLON NATIONAL BANK
OF PITTS BURGH

Thoroughly competent by reason of experi-
ence and resources to care for reserve ac-
counts of banks, bankers and trust companies

A. W. MELLON, Prest. W. S. MITCHELL, Cashier

CAPITAL AND SURPLUS SIX AND A HALF MILLIONS

Wilkinson, Reckitt, Williams & Co.
CERTIFIED PUBLIC ACCOUNTANTS

NEW YORK CHICAGO PHILADELPHIA
52 Broadway Marquette Bldg. MutualsLife

LONDON, ENGLAND
Leadenhall Bidets.

gngincers.

H. M. Byllesby & Co.
Incorporated

ENGINEERS
DESIGN, CONSTRUCT AND OPER-
ATE RAILWAY, LIGHT, POWER,
HYDRAULIC AND GAS PLANTS.

EXAMINATIONS and REPORTS

American Trust Building, CHICAGO,
Oklahoma City, Oklahoma, Mobile, Ala.,

San Diego, Cal.

J. G. WHITE & CO
Engineers, Contractors,

43-49 Exchange Place, NEW YORK
Investigations and Reports on Electric
Railway, Gas, Electric Light and Power
Transmission Properties for Financial
Institutions and Investors.

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

and Built.
London Correspondent:

J. G. WHITE & CO., Limited,

9 Cloak Lane, Cannon St., E C.

Canadian Correspondents:

CANADIAN WHITE CO., Limited.,
Montreal.

Principal Philippine Office, Manila,

A. L. Drum & Company
Consulting and Constructing Engineers

Electrical - Civil - Mechanical

Physical and Financial Reports

American Trust Building CHICAGO

SCOFIELD ENGINEERING CO.
Consulting Engineers.

Power Stations. Electric Railways.

Hydraulic Developments. Material Handling.

PHILADELPHIA.

-Established 1889.

A. L. REGISTER & CO.,
Successors to Pepper eic Register,

ENGINEERS & GENERAL CONTRACTORS,
112 North Broad Street, Philadelphia.

aning gitgitzetrs.
H. M. CHANCE,

Consulting Mining Engineer and Geologist

COAL AND MINERAL PROPERTIES
Examined, Developed, Managed.

837 Drexel Bldg., PHILADELPHIA, PA.

Adrian H. Muller & Son,
AUCTIONEERS.

Regular Weekly Sales

STOCKS and BONDS
EVERY WEDNESDAY.

Office, No. 55 WILLIAM STREET,

Corner eine street.

Ocavtug & (0.7
7 WALL STREET, - - NEW YORK,

BANKERS

Investment Securttles

OTTO JULIUS MERKEL
IL 0 It. E

44 AND 46 WALL STREET, NEW YORK

INVESTMENT SECURITIES.
Cor.iespotalenee Invited.
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