
Vuntmetria
F in a n r ia l

V O L .  8 8 .  M A Y  8 .  1 9 0 9 .  N O .  2 2 8 9 .
=-~  ---------------- --------------------------  . . ana aec-  Arnold Q- Dana, Treaa. Addresses of all. Office of the Company.

CLEARINGS— FQr  APRIL , SINCE JANUARY 1 AND FOR W EE K  ENDING M A Y  1.

Clearings at—•

New Y ork ..............
Philadelphia_______Pittsburgh_______
Baltimore.............Buffalo........... .......
Washington_____Albany..................
Hochcster.............Scranton...... .........
Syracuse________Reading............. .
Wilmington...........Wilkes-Barre........
Wheeling .............
Harrisburg...........
Y ork....................
Erie.... ...............Binghamton_______Grccnsburg...............
Chester.............. —
Altoona___________Franklin____ ____ -
Frederick..................Trenton ------ --------

Total Middle.........
Boston ........... ........Provldenco________
Hartford__________New Haven________
Springfield_________Portland..................
Worcester ................
Fall River........... .....
New Bedford______
Bo well........... ..........
Holyoke.............

Total New England

A p r il .

1909.

Chicago__________Cincinnati________
Cleveland________
Detroit......... ..........Milwaukee_______
Indianapolis______Columbus________
Toledo....................Peoria............. .......Grand Rapids_____Dayton ................
Evansville _______
Kalamazoo_______
Sprlngftcld, 111........
Fort Wayne ...........
Rockford ............. .
Youngstown...........
Lexington...............
Akron.... ................
Canton ........... .......Bloomington______
Quincy ................Springfield, Ohio__
Decatur _________Mansfield ________Jackson __________
South Bend.............Danville__________
Jacksonville, 111___Ann Arbor...............
Adrian ..................

Total Middle West- 
Details of Pacific on 

Total Paciflc____
Kansas City_______
Minneapolis________
Omaha____________St. Paul....................
Denver......................St. Joseph................Des Moines________
Sioux City_________Wichita___________Lincoln______ ____
Davenport_________Topeka __________Cedar Rapids______
Colorado Springs . .  _Pueblo ....................
Fremont__________

Total other West..
St. Louis__________
New Orleans_______
Louisville_________
Houston . _______
Galveston--------------
Richmond ________
Atlanta___________Memphis__________
Savannah _________
Nashvlllo .................Fort Worth...............Norfolk____ ______
Birmingham........... .Jacksonville______
Chattanooga ____Knoxville_______Little Rock...........
Mobile.................
Augusta..................
Charleston ......... .
Oklahoma................Macon___________
Beaumont ____Columbia_____Austin...........
Columbus, Ga . .  """
Wilmington, N.C___Vicksburg . .Guthrie.................
Valdosta........... .......

Total Southern___
Total all_________
Outside New York.

S8,614,728.677582,045,429
198,945,821
115,116,72236,564,51127,719,71122,078,530
15,877,26710,511,112
8,881,056
7,541,8985,646,134
5,156,193
0,679.428
5,747,6914,704,995
2,785,0882,010,3001.919,671
1,977,011
1,676,2091,012,384
1,398,100
6.223,482

9.680,723,938
758,189,924
31,239.500
10.654,06912,911,541
9,040,370
6,845,421
0,997,239
4,747,4774,158,954
2,209,246
2,017,380

855,011,121
1,116,755,410

109,684,650
67.889.96850,947,629
45,779,876
32,590,217
26,988,000
16,923,240
11.630,420
9,773,292
8.459.408 
8,733,025 
5,236,456 
3,923,648 3,984.082 
2,954,809 
3,816,198 
2,777,221 2,941,500 
3,806,473 
2,293,888 2,432,271 
1,973,298
1.665.409 1,628,894 
1,541,128 2,127,844 1,486,200 
1,233,950

606,739 
106,676 

1,558.751.779 
page 1177. 404,132.599

In c. or 
D ec.

$5,487,574,308 480.963,349 177,868.278 
95,165,788 32,873,813 
23,703,090 
23,537,048 
14,411,200 9,602,686 
7,792,510 6,353,491 
5,144,944 
4,935,879 5,981,400 
4,501.127 4,419,892 2,511,470 
2,118,200 
2,095,790 
1,928,018 1,704,300 
1.057,036 
1.032,818 Not Included

F ou r M onth s.

$31,873,571,816 2,151,056,630 
713,492.236 
456,466,839 
144,486,817 107,399,004 
87,186,405 
61,550,500 
41,863,165 
34,454,518 24,649,479 
21,630,605 
19,978,718 24,737,862 
20,443,219 
14,160,448 10,820,756 8,100,000 
7,927,837 
7,800,534 0,278,494 
4,290,540 
4,396,133 24,877,844

1908.

698,404,207
13,689,794.291
6,075,005,014

1.387,245,051
327,817,043 
154,562.348 
76,765,487 48,160,094 
35,505,125 33,261,796 
20.414,195 12,490,546 
8,691,745 5,475,325 
4.776,473 5,646,131 4,144,180 
3,710,069 2,994,059 2,159,649 
1.293.037 

420,056,259 
244.409,811 59,847,409 
45,752,205 40,008,890 
23,123,500 
23,119,843 17,751,025 
19,070,965 
11,3.37,842 
12,207,998 
18,559,702 7,880,904 
7,696,490 
6,308,978 
6,319,257 
5,861,215 5,762,956 
5,143,077 5,668,283 5.033,654 
3,831.225 2.463,445 2,433,486 
2,170,997 
2,287.006 1,390,661 
1.153.534 
1.194,135 1,361,814 483,171 

“689,754,072 
9,788,913,528 
4,301.339,214

+  23.3 
+  26.6 
—8.3 

+  26.4 
+  1.7 +  11.0 

+  25.5 +  29.6 
+  24.5 +  104.8 +36.4 
+  6.8 +30.3 +  27.7 —3.2 +3.1 
--—3.5 

+ 17.3 
+  11.2 +  10.7 
+  13.2 
+  48.8 +  10.6 
+  17.8 
+ 18.8 + 18.9 +  45.4 
+  28.4 
+53.7 
+46.8 +7.3 
+  19.3 
+  2.2 +6.0 

+  23.0 
+  11.1 
+39.5 +  13.2 
+73.9 
+  51.8 
—4.6 + 46.1 

+  43.9 
+  ’ 5.7 +22.5 
—5.4 

—11.4 
>•21.6 
t- 18.4 
1-39.8 
1-18.0

35,846.742,555
2,850,317,843

123,725,90002.258,674
45,997,706
34,756,626
27.753,35127.218.79720,468,321
14,709,5837,965,316
8,137,363

3.223,369.470
4,446,185,215455,630,500264,460,904

222,117,138
194,650,107132,424,426
97.313.800 
68,167,911 
49.540,669 37,764,016 
31,122,21933.655.801 
19,478,792 
17,232,126
15.089.960 
11,460,231 
13,572,121 11,130,464 
11,515,456 13,049,576
9,801.495

10,006,047
8,619,153
6.924.960 5,954,709 
5,710,405 7,182,224 6,384,194 
5,002,460 
2,664,731

425,082
6,214,301,018
1,505,878,609

762,873,654
277.444,327
237.685.099 
152,331,998150.495.100 
109,138,45661,592,627
44,133,40935.517.576 25,081,868 
22,841,837 22,895,143 17,989,146 11,868,545
9,237,909____6,319,195

1.948,045,889
1,108,771,533287,551,956

235.979.923 
232,422,334 
114,086,000 113,530,011
88,793,199
93,258,06863.746,204
65,749,873110,148,812
44,534,67834,290,713
30,126,497
25,748.62726.561.923 27,750,731 
22,98.8,173 
30,845,978 
24,382,385 24,805,164 
14,003.461 
10,156.626 
12.485.423 
11.461,735
6.213.576 
6,133,641 6,172,951 5,076,121 2,516,167

322,634,920,432
1,910,550,044

697,569,723392,304,231
130,827,810
89,952,115
84,242,078
58,260,047
36.723,88634,283,136
21,166,083
20,327,653
19,584,36722,147.574
16,478,182
13,179,3699,771,574
8.012.300 
8,366,460 
7,821,389 6,786,910 
4.454,193
3.803.300 

Not Included
26,231,533,456
2,322,504.207

108,467.400
56,123,13840,294.444
30.746,935
28,328,709
24,176,53016,092,87012,478,1657,884,8007.358,378

2,654,455,582 
3,827,096,407 415,872.650 

244.200,910 
213,337,307 174,628,142 
117.486,575 80,303,300 
62,046,617 45,052,590 
34,962,770 25,413,584 
30.159,892 
15,518,078 
14,228,013 
12,823,028 
10,339,805 
10,562.476 12,407.791 
9,140,914 
7,494,091 
9,404,895 
8,90S,839 6,965,710 
6,885,746 5,075.114 
5,117,587 0,282,543 
5,710.282 
4,586,049 2,388,904 449,744

In c. or 
D ec.

+?0.8 +  12.0 
+  2.3 +  16.4 

+  10.4 
+  19.4 
+3.5 +  5.6 

+  14.0 
+  0.5 

+  16.5 +  6.4 
+  2.0 

+  11.7 
+  22.9 +7.4 
+  10.7 
+  1.1 —5.2 
■ "0.3 
—7.5 
—3.7 

+  15.6 In total
+36.6 
+  22.7 +  14.1 
+ 10.9 
+  14.2 +  13.0 
—2.0 +  12.6 

+  27.2 +  18.4 
+  1.0 

+  10.7

5,425,611,013
1,249

573
327
197154124
8749.
37,22,20,
19,
16.1410
8
5

2,880,292,543
51,618,630,084
19,745,058,208

1,069
1,001

285
193
163113
96
7788
5561
7234
31
24
2324 
23 22 
27 
22 14 
11
9
98
54,
6,3,2.

.530,841
,127,881.118,259
,873,058
,053,559,500,043
,812,559,802,059,188,379
,711,210
,281,873
,619,974
,933,138
,154,964,231,159
,943,633416,516

+ 21.4 
+ 10.2 
+  9.0 
+  8.3 +  4.1 

+ 11.5 +  12.7 
+  21.2 +  9.9 
+8.5 +  8.0 

+  22.5 
+  11.6 
+  25.5 +  21.1 
+ 17.7 
+  10.8 
+ 28.5 —10.3 
+28.0 +74.1 
+  4.9 

+  12.3 
+23.7 +0.6 
+  17.3 
+  11.6 + 14.3 
+  11.8 
+ 9.3 +  11.6 —5.5 

+  14.5

W eek ending M a y  1.

S1,906,130,271 
128,658,242 
42,904,044 27,231.654 
8,112,373 5,992,511 
4,961,301 
3,139,970 
2,297,805 1 669.327
1.400.000 
1,234,713 
1.118,258 
1,480,908
1.350.000 870,456 

578,396 
383,100 
393,367 
409,836 
396,916 
193,621

1.183]546

1908.

2,140.837,069
176,890,096

6,362,600
3,458,423
2,308,6792,180.044
1,541,4781,746,042
1,157,436
1,020,055526,185489,695

S
,660,641,384
117,309,23042,918,55222.380,7026,954,694

5,165,0265,527,366
3,154,639
2,397,2171,755,463
1,210,6561.253.499 
1,045,261
1.419.500 

980,428 787,571 
612,728 
401,200 553,481 
420,271 
362,672 
227,437

Not Included

.768,264

.176,791

.097.453
,882,081,758,009
.003,000
,674,002
235,636
,631,007,694,517,593,774
,023.875.232,898
,682,233,402,821
,608,809,598,760
,575,583,138,163
,782,359,669,366.377.911
.199,929,963,074
.583,441
,751,294
,977,779,601.881,676,844,676,758
179,467

2,520,
39,751

449,505
,248,661

17.116,328,229
tables Clearings by Telegraph and Canadian Clearings on Page 1177.

+20.5 
+33.1 
—15.2 +20.1 
—1.1 

+  20.8 
+  24.3 +  23.7 
+  18.7 +  56.4 
+  26.6 
+  16.4 
+  35.2 +  27.1 
+  16.0 
+3.3 + 16.7 

(-16.7 
+  10.7 + 0.9 
+  21.7 +  41.9 
+  1.0 +  17.4 

+  15.0 +5.2 
+  14.5 
+  6.7 +  52.9 +30.1 
+8.2 

+  23.5 +  00.0 +8.0 
+  17.7 +3.8 +  11.0 
+7.0 

+  72.5 
+  25.0 
+  1.9 +30.3 

+31.0 
+3.9 

+33*3 —7.5 +38.1 
+  15.5
+  14.3 
+  29.9 
+  15.4

197,680,733
252,736,05824,812.650
13,194,74312,318,8779.375,254
7,773,062
5,085,200
3,830,894
2,282,6402,461,283
1,744,1331,780,771
1,101,298781,943

777,398656,630
785,297
563,183
610.000
620,000
541,048532,670423,677
350,581311,498310,300
528,418358,244
290,256
145,000
23,096

347,106.102
83,046,616 
43,045,245 
15.893,827 
13,710,543 
7,653.368 7,291,169 
5,653,150 3,359,110 
2,390,645 2,472,300 
1.381,525 1,336,166 
1,091.482 1,071.033 449,592 

371,696 320,566
107.491,417
62,858,955
13,922,121
10,039,71312,822,696
5.546.000 6,038,064 
3.845.054 
4,874,472 
3,496,1393.400.000 
5.962,833 
2,624,343 1.698,897 
1,515,043
1.350.000 1,278,224 
1,567.0521.265.000 
1,616,219 1.159,130 
1.329,969564,871

449,765
65(L33i

1,876,328,734
150,392.693

6,190,600
3,150,646
2,121,8531,928,111
1,783,042
1.451,350750,451

795,901479,253434.334

In c. or
D ec.

%+  14.8 +  9.7 —0.04 
+21.7 
+  16.7 
+  14.6 —10.3 —0.5 —4.2 —4.9 
+  15.6 
—1.5 
+7.0 
+  4.3 

+37.8 +  10.6 —5.5 
—4.5 —28.9 
—2.5 
+  9.4 

—14.9
In total

169.478.234
251,206,78322,528,55012.831,884
13,354,028
9.147,5656,370,782
4,328.500
2,950.175
2,531,813
2,404,8751,182,011
1,718,647

849,740
695,630
949,223
591,986
539.350 459,774
418.350 
400,000 594,391 467,204 
318,911 
412,878 260,120 306.154 
438,095 309,184 
414,769 
146,121
25,904

+  14.1 
+  17.6 
+  2.8 
+9.8 
+  8.8 +  13.1 

—13.6 
+  20.3 +  54.2 
+28.3 + 9.8 +  12.7

339,153.397
73,582,992 
34,084,189 17,810,261 
10,816,378 8,775.080 
7,109,554 4,476,371 
2,758,647 1,932,164 1,194,964 
1,150,701 

921,229 l 867,459 
798,825 
750,000 
401,580 
305.068

222,918

150,003,809
.031,163.746
,125,033,475

94,152 470 
50,050.893 
13,510,024 
11.247.954 
9,460,9866.319.000 
5,137,884 3,694,824 
3,673.848 
3,251,933 2,284,237 
4,260,615 
1,70.8,002 1,483,9271.500.000 1,335,807 
1,353,4371.172.001 
1,146,789 
1,187,112997,402

821,185
400.000
650.000
386]<532

227,899

126.532.382
2,697,228,209
1.018.586.825

+  16.6 
+0.6 +  10.1
+2.8 —7.8 +  2.5 +22.1 

+  17.5 
+  29.9 
—9.8 +  2.4 

+  47.6 
+3.6 

+  29.7 +  12.4 
—18.1 
+  11.0 
+45.6 
+  22.6 +  45.9 +  55.0 
—9.0 

+  13.9 +33.0 
—15.1 
+  19.7 
+  1.3 

+20.6 +  15.9 
—30.0 
—0.8 

—10.8

1907.

1.838,644,691158,783,502
57,430.370
29,830.1599,519,991
6,770.3778,540.639
4,974.6842,470,8762,154,0161,500,142
1,408.336
1,328.7271,137,031
1,125,250

685] 858 524,300 
571,227 575,244

1906.

263,763

2,128,239,183
191,385,906

8,103,300
4,093,667
2,619,978
2,537,835
1,967,770
1,990,681
1,066,8181,034,932

520,125587,615

S
2,590,218,488

173,443,076
53,221.82032,377,001
8,346,542
6.545,271
6,283,710
5,534,7762,314,210
2,225,3871.336,8161,374.607
1,261,519
1.228,408

814,488
67+426
533.500545,175
552,544
188] 174

+  2.3

215,908,627
275,175.73526,492,80017.552,14114,555,932
10,920.0098,110,736
5,212,4003,805,941
3,297.4392,729,231
1,795.656
1,906,5931,084,994

881,657
782,595632,147
827,506547,444
649.000 
572,037
573.459 406,741 
464,094 
340,916 315,897 342,121
649.460
48+221 191,394
28.000

2.889,016,948
179,632.039

8,581,800
3,906,648
2.714,571
2.474,522
2,143,441
1,817,595861,574833,146

489,805
614,377

+25.7 
+  26.3 —10 8 
+26.8 —12 8 
+2.6 +  26.3 

+ 21.8 +23.7 +  107.0 +20.1 
+  45.0 
+25.8 +34.1 
—40.1 
—7.4 
+5.1

+  14.2 
+25.6 
+3.0 

—10.7 
+35.5 —12.2 
+  17.5 +  4.1 
+32.7 
+38.7 
+  48.9 +40.0 +  53.6 
+  14.5 +  1.0 +  1.0 
—5.5 +33.7 

+  10.3 
+36.1 
+  16.2 
+  62.0 
+  41.2 

30.8
+  4+6

381,728,296
98,146,947
29,956,555
22,067,262
11,462.656
9,586.0687.940,5115,696,111
3,106,311
2,289.7301,353.983
1,384,672
1,492,085

837,969
673,138780,051
596.867287,849

204,069.518
237,232,602
26.151.80016,246.401
13,595,172
9,457,6377,338.1895,620,600
4,436,6403,014,777
2,501,772
1,913,594
1,504,967

862,624
903.481
791,295
453.363615.799 
643,258560.800 
493,055 473,902 
428,005 438,771 
328,374 282,352 
234,757 
463.207
430+63
155,209

+  18.6 
+  13.1
+  11.4

99,521,818
58,761,679
18,247.06013,647,840
12,107.462
6.319.000 
6.125,263 
5,020.708 4.380,755
3.835.009 3.980.031 3.220,323 
2,748.607
2.493.010 1.791,014
1.280.000 1,677.430 
1,392,908 
1.854.982 
1,293,585 1.263,000

900,000
777,563
667,470

337]607,566
42,337.966
24,357,778
24,005,6689,884,871
7.808,2706,597,049
5.008,2602.9S9.395
1,905.963
1,203,7431,141,182
1.451,385

831.377
606,090676,406
449,295
303.828

153,811,699
3,077,328.570
1.238.683,879

89,220,510
57,487,404
17,707,21612,387.635
8,015,909
5.586.000 6,098,661 
4,322,850 4,572,629 
4,406,785 5.278,493 2,838,420 
2,748.712 2,152,441
1.200.000 
1.267,356 1,341,794 
1,106,068 1.327,001 
1,564,869 1,284,574

725.000 
681,780
350.000

144,431,577
3.706,686,145
1,116,467,657
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THE FINANCIAL SITUATION.
A c c o r d i n g  t o  a  l e a d in g  b a n k e r ’ s  c i r c u la r  is s u e d  t h is  

w e e k ,  i t  is  s t a t e d  t h a t  a m o n g  t h e  d e v ic e s  t h a t  w il l  b e  
a d o p t e d  b y  t h e  S e c r e t a r y  o f  t h e  T r e a s u r y ,  u n d e r  a u 
t h o r i t y  o f  n e w  le g i s la t i o n ,  f o r  t h e  r e l ie f  o f  t h e  D e p a r t 
m e n t  f r o m  p o s s ib le  e m b a r r a s s m e n t ,  w il l  b e  a n  is su e  
o f  b o n d s .  T h i s  is  t h e  s a m e  is su e  o f  b o n d s  w h ic h  t h e  
C h a ir m a n  o f  t h e  S e n a te  F in a n c e  C o m m it t e e  r e fe r r e d  
t o  in  s u b m i t t in g  t h e  t a r i f f  b i l l  t o  t h a t  b o d y  o n  A p r i l  1 9 , 
a t  t h e  s a m e  t im e  e x p r e s s in g  t h e  b e l ie f  t h a t  t h e  m e a s u r e  
w o u ld  e v e n t u a l l y  p r o v id e  s u f f i c i e n t  r e v e n u e ,  w i t h 
o u t  t h e  n e c e s s i t y  o f  r e s o r t in g  t o  n e w  a n d  e x t r a o r d i 
n a r y  m e t h o d s  o f  t a x a t i o n .  T h e  S e n a t o r  a ls o  d e m o n 
s t r a t e d  t h a t  t h e  T r e a s u r y ,  w it h  it s  p r e s e n t  c a s h  r e 
s o u r c e s  a n d  a  r e im b u r s e m e n t  o f  7 4  m i l l io n  d o l la r s  
o n  a c c o u n t  o f  P a n a m a  C a n a l e x p e n d it u r e s ,  w o u ld  b e  
in  a  p o s i t i o n  t o  w it h s t a n d  t h e  p e r io d  o f  d e f ic i t s  in  
r e v e n u e s  u n t i l  t h e  n e w  t a r i f f  b e c a m e  fu l l y  e f f e c t iv e .  
A t  p r e s e n t  t h e  T r e a s u r y ,  u n d e r  t h e  e x i s t in g  la w ,  is 
a l r e a d y  e n t i t le d  t o  a  r e im b u r s e m e n t  o f  14  m il l io n s  o n  
a c c o u n t  o f  t h e  C a n a l, b u t  fu r t h e r  le g is la t io n  w il l  b e  
r e q u ir e d  t o  m a k e  t h e  r e m a in d e r  o f  t h e  7 4  m ill io n s  a b o v e  
n o t e d  a v a i la b le ,  a n d  w h ic n  e g is la t io n  it  is  e x p e c t e d  
w i l l  b e  p r o v id e d  in  t h e  n e w  t a r i f f  A c t . I n  o r d e r  t o  s e c u r e  
s u c h  r e im b u r s e m e n t  o f  6 0  m i l l io n s ,  it  w il l  b e  n e c e s s a r y  
t o  s e l l  P a n a m a  C a n a l b o n d s ;  a s  t o  t h e s e ,  C h a ir m a n  
A ld r i c h  d e c la r e d  t h a t  “ le g is la t io n  w i l l  a ls o  b e  r e q u ir e d  
in  t h e  p e n d in g  b i l l  t o  c h a n g e  t h e  c h a r a c t e r  o f  t h e  b o n d s  
w h ic h  m a y  b e  i s s u e d . E x i s t in g  l e g is la t io n  o n ly  a u 
t h o r iz e s  t h e  is s u e  o f  2 %  b o n d s ,  w h ic h  m u s t  b e  s o ld  a t 
p a r ;  t h e s e  c o u ld  b e  p u r c h a s e d  o n l y  b y  o r  f o r  n a t io n a l  
b a n k s ,  a n d  i t  w o u ld  n o t  b e  p o s s ib le  t o  s e l l  t o  in d iv id 
u a l in v e s t o r s  a n y  c o n s id e r a b le  a m o u n t  o f  t h e s e  a t  p a r .  
I t  w o u ld  o n ly  t h e r e fo r e  b e  n e c e s s a r y  t o  a u t h o r iz e  t h e  
S e c r e t a r y  o f  t h e  T r e a s u r y  t o  s e ll  b o n d s  o f  a  d if fe r e n t  
c la s s ” — b o n d s ,  a s  S e n a t o r  A ld r i c h  s u g g e s t e d ,  r e d e e m 
a b le  a t  t h e  p le a s u r e  o f  t h e  G o v e r n m e n t  a f t e r  a  fe w  
y e a r s  a n d  s o ld  a t  a  r a t e  n o t  e x c e e d in g  3 % .  W it h  
t h e s e  m o d i f i c a t io n s  in  t h e  la w  a u t h o r iz in g  a  h ig h -r a t e  
s h o r t - t im e  b o n d ,  l im it e d  in  a m o u n t ,  t h e  e m e r g e n c y  
w o u ld  b e  s a f e ly  a n d  e a s i ly  b r id g e d  w i t h o u t  h a r m  t o  

a n y  in t e r e s t .

L a r g e  s u b s c r ip t io n s  t o  t h e  G e r m a n  lo a n s  a p p a r 
e n t l y  in s u r e  t h e  e n t ir e  s u c c e s s  o f  t h e  n e g o t ia t i o n ,  
s t im u la t in g  a c t i v i t y  o n  t h e  B e r l in  B o u r s e  a n d  a  h ig h ly  
o p t im is t i c  s e n t im e n t .  C h e a p  m o n e y  a n d  a  m o r e  
f a v o r a b l e  v ie w  o f  t h e  b u d g e t  d is c lo s u r e s  h a v e  a id e d  
in  r e s t o r in g  c o n f id e n c e  in  L o n d o n .  I n  P a r is  t h e  fa i l 
u r e  o f  l a b o r  t r o u b le s  t o  m a te r ia l iz e  c o n t r ib u t e d  t o  a 
g e n e r a l  a d v a n c e  in  s e c u r it ie s  a n d  t o  a  r e c a l l  o f  c a p it a l  
f r o m  L o n d o n  f o r  in v e s t m e n t .  T h e  fa l l  t h is  w e e k  o f  
o n e  a n d  a  h a l f  c e n t im e s  in  e x c h a n g e  a t  P a r is  o n  t h e  
B r i t i s h  c a p i t a l  a n d  a  c o in c id e n t ly  firm  t o n e  f o r  s t e r l in g  
a t  N e w  Y o r k  o n  L o n d o n  m a d e  p o s s ib le  t h e  p r o f i t a b le  
e x p o r t  h e n c e  o f  g o ld  t o  P a r is  a s  a n  a r b i t r a t io n  o p e r a 
t i o n ,  a n d  o n e  m i l l io n  w a s  s h ip p e d  o n  M o n d a y .  T h e  
r e q u ir e m e n t s  f o r  t h e  m e t a l  w e r e ,  t h o u g h ,  u n s a t is f ie d  
b y  t h is  e x p o r t ;  e x c h a n g e  r e m a in e d  s t r o n g ,  a n d  t h e r e  
w a s  a  c o n t in u a n c e  o f  a d v a n t a g e o u s  c o n d i t i o n s  w h ic h  
m a d e  fu r t h e r  s h ip m e n t s  p r o b a b l e .  T h e  e x h a u s t io n  
o f  t h e  s t o c k  o f  g o ld  b a r s  in  t h e  A s s a y  O f f i c e  w i l l ,  h o w 
e v e r ,  s e r v e  t o  c h e c k  e x p o r t s  u n le s s  t h e s e  fo r m s  o f  t h e  
m e t a l  s h a ll  b e  b r o u g h t  f r o m  t h e  P h i la d e lp h ia  M in t  
o r  c o in  b e  a c c e p t a b le  t o  t h e  c o n s ig n e e s ;  in  t h e  la t t e r  
c a s e  a  fu r t h e r  a d v a n c e  in  e x c h a n g e  w o u l d  b e  n ece s_

s a r y  t o  in s u r e  a  p r o f i t  o n  t h e  o p e r a t io n .  I n  a d d i t i o n  
t o  t h e  s h ip m e n t  o f  g o ld  t o  P a r is ,  t h e r e  w a s  a n  e x p o r t  
o n  S a t u r d a y  o f  $ 9 0 0 ,0 0 0  c o in  t o  A r g e n t in a .

T h e  d e s ir e  o f  t h e  F r e n c h  b a n k e r s  t o  r e c a l l  
t h e ir  c a p i t a l  f r o m  L o n d o n ,  in  o r d e r  t h a t  a d v a n t a g e  
m ig h t  b e  t a k e n  o f  t h e  h ig h e r  d is c o u n t s  p r e v a i l in g  in  
P a r is  t h a n  in  t h e  B r i t i s h  c a p i t a l ,  is  o n e  r e a s o n  fo r  
s u c h  m o v e m e n t  t h a t  is  n o w  in  p r o g r e s s .  I t  is  s u g 
g e s t e d ,  h o w e v e r ,  t h a t  t h e r e  a re  o t h e r  r e a s o n s , c h ie f ly  
o f  a  p o l i t i c a l  c h a r a c t e r ,  t h a t  in f lu e n c e  t h is  w it h d r a w a l .  
T h e  p o t e n c y  o f  p o l i t i c a l  in f lu e n c e s  in  t h e  r e g u la t io n  o f  
in t e r n a t io n a l  m o v e m e n t s  o f  g o ld  h a s  o f t e n  b e e n  d e m o n 
s t r a t e d .  A f t e r  t h e  F r a n c o -G e r m a n  in c id e n t  w a s  
c l o s e d ,  P a r is  w a s  le s s  e a g e r  t o  a c c u m u la t e  g o ld ;  w h e n  
t h e  R u s s ia n  lo a n  w a s  p la c e d ,  t h e  m o v e m e n t  p a r t ia l ly  
s u b s id e d ,  a n d  it  p r a c t i c a l l y  c e a s e d  w h e n  p e a c e  s e e m e d  
t o  b e  a s s u r e d  b y  t h e  c o m p o s i t i o n  o f  t h e  S e r v ia n -  
A u s t r ia n  t r o u b le s .  M o r e  r e c e n t ly  t h e  d e v e lo p m e n t  
o f  c o n d i t i o n s  w h ic h  t h r e a t e n e d  t h e  o v e r t h r o w  o f  t h e  
n e w  T u r k is h  G o v e r n m e n t ,  t h r o u g h  t h e  c r is is  a t  C o n 
s t a n t in o p le ,  a n d  th e  S o c ia l i s t i c  d e m o n s t r a t io n s  a t 
P a r is ,  g a v e  r ise  t o  a  r e n e w a l o f  a p p r e h e n s io n s  a t  t h e  
F r e n c h  c a p i t a l  o f  t h e  in j e c t i o n  o f  a  n e w  d is t u r b in g  
f a c t o r  in  t h e  s i t u a t io n ,  a n d  P a r is  a g a in  s o u g h t  t o  
a u g m e n t  it s  g o ld  h o ld in g s .  W h e n ,  a  f o r t n ig h t  a g o ,  
w h ile  C o n s t a n t in o p le  w a s  in  t h e  t h r o e s  o f  r e v o lu t i o n ,  
r u m o r s  o f  a  p r o b a b le  c o l l i s io n  b e t w e e n  T u r k e y  a n d  
B u lg a r ia ,  w h ic h  w a s  s a id  t o  b e  in s t ig a t e d  b y  o n e  o f  
t h e  E u r o p e a n  P o w e r s ,  g a v e  n e w  c a u s e  f o r  a la r m , 
P a r is  e x c h a n g e  o n  L o n d o n  fe l l  b e c a u s e  o f  a p p r e 
h e n s io n s  o f  p o l i t i c a l  u n r e s t ,  a n d  F r e n c h  b a n k e r s  h a s t i ly  
w it h d r e w  g o ld  f r o m  t h e  B r i t i s h  c a p i t a l .  P a r is ,  w h ic h  
h a d  p r e v io u s ly  r e fr a in e d  f r o m  c o m p e t in g  w it h  A u s t r ia  
f o r  t h e  C a p e  g o ld  t h a t  w a s  o f f e r e d  in  L o n d o n ,  a g a in  
b e c a m e  a n  a c t iv e  c o m p e t i t o r  t h e r e fo r ,  a n d  s o  k e e n  
w a s  t h e  d e s ire  t o  o b t a in  t h e  m e t a l  t h a t  t h is  w e e k  
A u s t r ia  o u t b id  P a r is  a n d  s e c u r e d  t h e  w h o le  o f  t h e  

m il l io n s ’o f f e r e d ,  p a y in g  t h e r e fo r  t h e  c o m p a r a t iv e ly  
h ig h  p r ic e  o f  7 7  s h ill in g s  9 %  p e n c e  p e r  o u n c e  a n  
a d v a n c e  o f  h a l f  a  p e n n y .  T h e n ,  t h o u g h  t h e  T u r k is h  
r e v o lu t i o n  h a d  b e e n  m a d e  s u c c e s s fu l  t h r o u g h  t h e  d e p o 
s i t io n  o f  A b d u l  H a m id ,  P a r is  w a s  a p p r e h e n s iv e  o f  a 
S o c ia l i s t i c  o u t b r e a k  w h ic h  p o s s ib ly  m ig h t  n o t  b e  
r e p r e s s e d  w it h o u t  s e r io u s  c o n s e q u e n c e s .

I f ,  as t h e  r e s u lt  o f  t h e  v ig o r o u s  p u n i t iv e  m e a s u r e s  
w h ic h  h a v e  b e e n  t a k e n  b y  t h e  n e w  T u r k is h  G o v e r n 
m e n t ,  p e a c e  s h a ll  b e  r e s t o r e d  in  C o n s t a n t in o p le ,  t h e  
c o m p e t i t i o n  fo r  t h e  3  m il l io n s  g o ld  w h ic h  w ill  b e  
o f f e r e d  in  L o n d o n  o n  M o n d a y  o f  n e x t  w e e k  m a y  b e  
le s s  k e e n ; F r e n c h  b a n k e r s  a r e , h o w e v e r ,  s t il l  w i t h 
d r a w in g  c a p i t a l  f r o m  L o n d o n ,  a s  is  in d ic a t e d  b y  a  
fu r t h e r  fa l l  in  e x c h a n g e  o n  t h a t  c e n t r e ;  a n d  t h is  s e e m s  
t o  s h o w  a  t h ir s t  f o r  t h e  m e ta l  w h ic h  w il l  n o t  b e  a l la y e d  
b y  t h e  c o n t r ib u t io n s  f r o m  N e w  Y o r k .

I t  w o u ld  s e e m  t h a t  t h e  p o l i t i c a l  s i t u a t io n  in  E u r o p e  
d e p e n d s  u p o n  m o r e  p o s i t iv e  a s s u r a n c e s  t h a n  a re  n o w  
a p p a r e n t  o f  t h e  s t a b i l i t y  o f  t h e  n e w  T u r k is h  G o v e r n 
m e n t  a n d  u p o n  t h e  d e m o n s t r a t io n  o f  it s  e f f i c i e n c y  t o  
m e e t  c r is e s . C o n s t a n t in o p le  c a b le s  a re  n o t  a s s u r in g ; 
t h e  c a p i t a l  is  in  a  s t a t e  o f  u n r e s t  a n d  m a n y  o f  t h e  
p r o v in c e s  a re  s c e n e s  o f  t e r r ib le  s la u g h t e r ,  a l le g e d  t o  
h a v e  b e e n  in s t ig a t e d  b y  t h e  la t e  S u lt a n ; t h e  p u n it iv e  
m e a s u r e s  t h a t  h a v e  b e e n  c o n d u c t e d  w it h  s a v a g e  
f e r o c i t y  a re  p r o d u c in g  a  r e a c t io n  u p o n  t h e  p e o p l e .  
I f  t h e  m a s s a c r e s  o f  C h r is t ia n s  sh a ll  im p e l  t h e  P o w e r s  
t o  in t e r v e n e ,  a n d  i f  t h e  p e o p le  s h a ll  r e v o l t  b e c a u s e  o f  
p i t y  f o r  u n w o r t h y  o f f i c ia l s ,  t h e r e  m a y  b e  c r e a t e d
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a  n e w  s i t u a t io n  w h ic h  w i l l  b e  s e r io u s ly  a la r m in g . 
M o r e o v e r ,  t h o u g h  A b d u l  H a m id  is  d e p o s e d  a n d  a  
p r is o n e r ,  t h e r e  is  t h e  p o s s ib le  d a n g e r  o f  h is  r e le a s e , 
in  w h ic h  c a s e  i t  is  n o t  in c o n c e iv a b le  t h a t  h e  w il l  b e  
r e s t o r e d  t o  p o w e r  t h r o u g h  t h e  a id  o f  h is  s y m p a t h iz e r s ,  
e i t h e r  a m o n g  h is  o w n  p e o p l e ,  t h e  U le m a s  a n d  S o f t  a s , 
o r  t h e  c r o w n e d  h e a d s  w h o  h a v e  p o l i t i c a l  e n d s  t o  s e r v e .

A s  n o t e d  in  t h e  “ C h r o n ic le ”  o f  A p r i l  2 4 , t h e  C o m p 
t r o l l e r  o f  t h e  C u r r e n c y  m a d e  p r o v i s i o n  f o r  t h e  d e t a i l ,  
w h e n  r e q u e s t e d  b y  c le a r in g  h o u s e s ,  o f  a  b a n k  e x a m 
in e r  t o  c o n d u c t  in v e s t ig a t io n s  in t o  t h e  c o n d i t i o n  o f  
b a n k s  in  s u c h  a s s o c ia t io n ;  t h e  o b j e c t  b e in g  t o  r e l ie v e  

c le a r in g -h o u s e  c o m m it t e e s  o f  t h e  la b o r  o f  c o n d u c t in g  
s u c h  in v e s t i  a t io n s .  T h is  p la n  o f  c o - o p e r a t i o n  h a s  
n o w  b e e n  b r o a d e n e d ,  t h e  C o m p t r o l le r  e x t e n d in g  
it s  b e n e f i t s  t o  c le a r in g -h o u s e  a s s o c ia t io n s  h a v in g  
t h e i r  o w n  e x a m in e r s  o r  n o t .  T h e  id e a  o f  t h e  
C o m p t r o l l e r  is  t o  p r o v id e  c o - o p e r a t i o n  b e t w e e n  e x a m 
in e r s  a n d  a s s o c ia t io n s ,  s o  t h a t  a ll b a n k s ,  w h e t h e r  t h e y  
h a v e  la r g e  o r  s m a ll  c a p i t a l ,  c a n ,  i f  t h e y  w is h ,  u t i l iz e  
t h e  r e s u lt s  o f  t h e  w o r k  o f  e x a m in e r s .  I t  is  d e s ir a b le  
f o r  t h e  b e n e f i t  o f  a ll  t h a t  t h e  a s s o c ia t io n s  a n d  t h e  D e 
p a r t m e n t ’ s  e x a m in e r s  s h a l l  w o r k  t o g e t h e r ;  t h e  C o m p 
t r o l l e r  is  w i l l in g  t o  g iv e  t h e  c le a r in g -h o u s e  a s s o c ia t i o n s ’ 
c o m m it t e e ,  t h r o u g h  t h e  e x a m in e r s ,  t h e  in f o r m a t io n  
t h e y  s h o u ld  p o s s e s s  i f  t h e y  c o n s e n t  t o  c o - o p e r a t e .

A t  a  d in n e r  g iv e n  o n  A p r i l  3 0  t o  A t t o r n e y -G e n e r a l  
W ic k e r s  h a m  b y  h is  p r o f e s s io n a l  a s s o c ia t e s ,  h e  t o o k  
o c c a s i o n  t o  c a u t i o u s ly ,  y e t  s ig n i f i c a n t ly ,  d e f in e  t h e  
p r e s e n t  a t t i t u d e  o f  t h e  G o v e r n m e n t  t o w a r d s  c o m b in a 
t i o n s .  T h e r e  u s e d  t o  b e ,  h e  s a id ,  “ a  p r e v a i l in g  im 
p r e s s io n  t h a t  m a n y  o f  t h e  la w s  d e a l in g  w it h  e c o n o m ic  
s u b je c t s  h a d  b e e n  p a s s e d  t o  b e  p o in t e d  t o  w it h  p r id e  
r a t h e r  t h a n  t o  b e  e n f o r c e d ” ; b u t  t h e n  “ c a m e  a  r u d e  
a w a k e n in g ,”  s t i l l  v i v i d l y  r e m e m b e r e d .  T h e  p r e s e n t  
A d m in is t r a t io n  m u s t  c o n t in u e  t o  e n f o r c e  t h e  la w s  a n d  
s e e k  t o  m a k e  e f f e c t u a l  t h e  in t e n t  o f  t h e  p e o p le ,  s p o k e n  
t h r o u g h  C o n g r e s s ,  “ in  p r e v e n t in g  t h e  t h in g s  w h ic h  
t h e  p e o p l e  h a v e  c o m e  t o  b e l ie v e  t o  b e  in c o n s is t e n t  
w it h  t h e  w e l fa r e  o f  t h e  R e p u b l i c ,  b u t  t h e  m e t h o d s  
w h ic h  w e r e  n e c e s s a r y  t o  a w a k e n  t h e  b u s in e s s  c o m 
m u n i t y  t o  a  r e c o g n i t i o n  o f  t h e  e x i s t e n c e  a n d  v i t a l i t y  
o f  t h e s e  la w s  a r e  n o  lo n g e r  e s s e n t ia l . ”

I t  is  p r o b a b l y  t r u e ,  s a id  t h e  n e w  A t t o r n e y -G e n e r a l ,  
t h a t  “ s o m e  s u its  w e r e  in s t i t u t e d  a n d  s o m e  p r o s e c u t io n s  
w e r e  c o m m e n c e d  w i t h o u t  s u f f i c i e n t  c o n s id e r a t io n  a n d  
w i t h o u t  a d e q u a t e  c a u s e ; w h e n  s u c h  c o n d i t i o n s  a re  
f o u n d  t o  e x i s t  t h e  p r e s e n t  A d m in is t r a t io n  w i l l  n o t  
h e s it a t e  t o  w it h d r a w  t h e  s u its  o r  d is m is s  t h e  p r o s e c u 
t i o n s . ”  T h e  in t e n t io n  n o t  t o  a b a n d o n  in  t h e  le a s t  
“ t h e  v ig o r o u s ,  im p a r t ia l  e n f o r c e m e n t  o f  t h e  l a w ”  is 
a f f i r m e d ,  b u t  t h e  s p e a k e r  w o u ld  b e  “ t h e  la s t  t o  a u t h o r 
iz e  t h e  in s t i t u t io n  o f  a  c r im in a l  p r o c e e d in g  a g a in s t  
m e n  w h o ,  w i t h o u t  in t e n t  t o  v i o la t e  t h e  la w ,  h a v e  
n e v e r t h e le s s  a c t e d  in  t e c h n ic a l  c o n t r a v e n t io n  o f  a n  
e x t r e m e  a n d  m o s t  d r a s t i c  c o n s t r u c t i o n  o f  t h a t  e n a c t 
m e n t . ”

M r . W ic k e r s h a m  a d d e d  t h a t  t h e  a n t i - t r u s t  l a w  is  
n o w  u n d e r  c o n s id e r a t io n  w i t h  in t e n t  t o  s u b m it  t o  
C o n g r e s s  a m e n d m e n t s  t o  e x e m p t  “ t h e  o r d in a r y  a g r e e 
m e n t s  w h ic h  a re  t h e  n e c e s s a r y  r e s u lt  o f  h e a l t h y  b u s i 
n e ss  c o n d i t i o n s ,  w h ile  s t i l l  e f f e c t i v e l y  p r o h ib i t in g  t h e  
c r e a t io n  o f  t h o s e  fa r - r e a c h in g  m o n o p o l i e s  w h ic h  a re  
b e l i e v e d  t o  b e  in c o m p a t ib le  w it h  t h e  w h o le s o m e  
g r o w t h  a n d  p r o g r e s s  o f  t h e  R e p u b l i c . ”

T h is  a d d r e s s ,  w h ic h  w a s , o f  c o u r s e ,  t h o u g h t  o u t  
w it h  d e l ib e r a t io n ,  s h o w s  a  c a r e fu l  b a la n c in g  o f  p h r a s e 

o lo g y *  y e t  t h e  d is c r im in a t io n s  m a d e  a re  g e n u in e  a n d  
n o t e w o r t h y .  T h e  s ig n i f i c a n t  t h in g  is  t h e  c h a n g e  in  
t h e  s p i r i t  o f  e n f o r c e m e n t . I n  t h e  c a s e  o f  t h e  N o r t h e r n  
S e c u r i t ie s ,  n o w  s i x  y e a r s  b a c k  in  t im e ,  t h e  d o c t r in e  
w a s  s u b s t a n t ia l ly  t h a t  n e i t h e r  t h e  in t e n t  n o r  t h e  r e s u lt  
o f  a  c o m b in a t i o n  w a s  m a t e r ia l .  T h e  e f f e c t  h a d  n o t  
b e e n  t o  r e s t r a in  t r a d e  o r  c r e a t e  a n y  m o n o p o l y ,  a n d  
t h e r e  w a s  n o  e v id e n c e  o f  in t e n t  t o  d o  e i t h e r  t h e  o n e  
o r  t h e  o t h e r ;  y e t  t h e  d o c t r in e  w a s  s u b s t a n t ia l ly  t h a t  
t o  a s s u m e  a  p o s i t i o n ,  o r  b e c o m e  p o s s e s s e d  o f  a n  in s t r u 
m e n t a l i t y ,  b y  w h ic h  t r a d e  c o u ld  b e  r e s t r a in e d , w a s  
s u f f i c i e n t .  T h is  w a s  t o  s a y ,  in  e f f e c t ,  t h a t  a b i l i t y  t o  
d o  a  w r o n g  is  u n la w fu l ,  a n d  i t  is  n e e d le s s  t o  w a it  f o r  
t h e  d o in g  o f  w r o n g  o r  f o r  e v id e n c e  t h a t  w r o n g d o in g  is  
c o n t e m p la t e d .  H o w  u n u s u a l  a n d  u n n a t u r a l  s u c h  
r e a s o n in g  is  a p p e a r s  f r o m  t h e  s im p le  s t a t e m e n t ;  is  i t  
n o t  l ik e  p r o p o s in g  t o  c o n v i c t  a  p e a c e fu l  c i t i z e n  o f  
a s s a u lt  b e c a u s e  h e  o w n s  a  v ig o r o u s  r ig h t  a r m  w it h  
w h ic h  h e  c o u ld  c o m m it  a s s a u lt  i f  h e  w e r e  s o  m in d e d ?

T h e  c h a n g e  is  v e r y  m a r k e d  b e t w e e n  M r . W ic k e r s h a m  
a n d  h is  p r e d e c e s s o r ,  w h o s e  a c t io n s  a g r e e d  w it h  h is  
t a lk  a n d  w h o  w a s  s o  f l ip p a n t  o f  s p e e c h  as  t o  c la s s  
c o r p o r a t io n s  as t h in g s  t o  b e  h u n t e d  w it h  a  g u n  a n d  t o  
s a y  t h a t  t h e y  w e r e  s o  m a n y  a n d  s o  p r o m in e n t  t h a t  
e v e n  a  p o o r  h u n t e r  c o u ld  g o  o u t  a n d  b r in g  h o m e  a  
b a g f u l .  T h e  s u r e s t  w a y  t o  w in  r e s p e c t  f o r  g o o d  la w s  
a n d  g e t  b a d  o n e s  r e p e a le d  is  t o  e n f o r c e  b o t h .  T o  ju s t  
a n d  r a t io n a l  e n f o r c e m e n t  t h e r e  c a n  b e  n o  g o o d  o b j e c 
t i o n ;  b u t  t h e  c h a n g e  in  t h e  d e c la r e d  m e t h o d s  a n d  t h e  
e v id e n t  s p i r i t  o f  d o in g  t h is  is  s ig n i f i c a n t  a n d  r e a s s u r in g .

A s s e r t in g  t h e ir  r ig h t s  u n d e r  t h e  r e c e n t  d e c is io n  o f  
t h e  S u p r e m e  C o u r t  o f  P e n n s y lv a n ia ,  t h e  d ir e c t o r s  o f  
t h e  P h i la d e lp h ia  R a p i d  T r a n s i t  C o m p a n y  o n  M o n d a y  
la s t  a d o p t e d  a  r e s o lu t io n  w h ic h  a b o l is h e d  t h e  s a le  o f  
6  t i c k e t s  f o r  2 5  c e n t s .  T h e  e f f e c t  o f  t h is  is  t o  m a k e  
t h e  fa r e  f o r  a  s t r a ig h t  r id e  5  c e n t s ,  t h e  m a x im u m  fa r e  
w h ic h  m a y  b e  c h a r g e d  e x c e p t  u p o n  n ig h t  l in e s .  T h e  
d ir e c t o r s  ju s t i f i e d  t h e  c h a n g e  in  a  s t a t e m e n t  s e t t in g  
f o r t h  c le a r ly  a n d  c o n c i s e ly  t h e i r  r e a s o n s .  T h e  a v e r 
a g e  fa r e  p e r  p a s s e n g e r  d u r in g  t h e  p a s t  n in e  m o n t h s  
h a s  b e e n  3 .9 0  c e n t s .  I t  is  e s t im a t e d  t h a t  u n d e r  t h e  
n e w  p la n  t h e  a v e r a g e  fa r e  w i l l  b e  r a is e d  t o  4 .3 5  c e n t s ,  
o r  a n  a d v a n c e  o f  le s s  t h a n  y  c e n t  p e r  p a s s e n g e r ,  w h ic h  
w i l l  in c r e a s e  t h e  c o m p a n y ’s r e c e ip t s  y e a r ly  a b o u t  
$ 2 ,0 0 0 ,0 0 0 .  T h is  w i l l  e n a b le  t h e  c o m p a n y  t o  m e e t  it s  
in c r e a s e d  c h a r g e s  a n d  t o  s e t  a s id e  a  s u m  fo r  a  s in k in g  
fu n d ,  b e g in n in g  w it h  t h e  y e a r  1 9 1 2 , a s  is  p r o v id e d  f o r  
b y  t h e  c o n t r a c t  w it h  t h e  c i t y .

P h i la d e lp h ia  R a p i d  T r a n s i t  s t o c k ,  o f  w h ic h  t h e r e  is  
$ 3 0 ,0 0 0 ,0 0 0 ,  is  n o w  fu l l  p a i d ,  p a y m e n t s  h a v in g  b e e n  
m a d e  in  in s t a l lm e n t s  c o v e r in g  a  p e r io d  o f  s e v e n  y e a r s .  
I n t e r e s t  a t  6 %  p e r  a n n u m  u p o n  t h e  a m o u n t  p a id  in  
u p  t o  J u ly  1 n e x t  a m o u n t s  t o  $ 6 ,2 3 9 ,7 2 5 .  S in c e  J a n . 1 
1 9 0 7  d iv id e n d s  u p o n  t h e  s t o c k  h a v e  b e e n  c u m u la t iv e  
a t  t h e  r a t e  o f  6 %  o n  t h e  a m o u n t  p a id  in .  T h is  a c 
c u m u la t e d  d iv id e n d  a m o u n t s  t o  o v e r  $ 6  p e r  s h a r e , 
o r  $ 3 ,8 2 7 ,2 2 5 .  T h e  d i r e c t o r s  e v i d e n t l y  h a v e  a  s e n s e  
o f  m o r a l  o b l i g a t i o n  t o  t h e  p a t r o n s  o f  t h e  c o m p a n y  o r  
t o  t h e  c i t y ,  a n d  f o r  t h is  r e a s o n  t h e y  m a k e  a  p r o p o s i 
t i o n  t o  s u r r e n d e r  t h e  a c c u m u la t e d  d iv id e n d  t o  J u ly  1 
n e x t  p r o v i d e d  t h e  c i t y ,  t h r o u g h  i t s  r e p r e s e n t a t iv e s  in  
C o u n c i ls ,  w il l  c o n s e n t  t o  t h e  c h a n g e  in  fa r e s  o c c a s io n e d  
b y  t h e  a b o l i t i o n  o f  t h e  s a le  o f  t i c k e t s .  T h e  b o a r d  
a ls o  p r o p o s e s  t o  r e c o m m e n d  t o  t h e  s h a r e h o ld e r s  t h a t
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t h e y  s u r r e n d e r  e n t i r e ly  t h e  c u m u la t iv e  p r iv i l e g e ,  
w h ic h  is  a  b a r  t o  t h e  c i t y  o b t a in in g  a  s h a r e  o f  t h e  

e a r n in g s .
N a t u r a l ly  t h e r e  is  a n  e f f o r t  m a d e  in  s o m e  q u a r te r s  

t o  m a k e  p o l i t i c a l  c a p i t a l  o u t  o f  t h e  c h a n g e  in  fa r e s .  
A s id e  f r o m  t h is  t h e r e  is  n o t  l i k e ly  t o  b e  a n y  a g i t a t io n  
w h ic h  w i l l  a d v e r s e ly  a f fe c t  t h e  c o m p a n y .  T h e  C it y  
C lu b ,  a n  o r g a n iz a t io n  w h ic h  g r e w  o u t  o f  a n  in d e p e n 
d e n t  p o l i t i c a l  m o v e m e n t ,  a n d  w h ic h  n u m b e r s  a m o n g  
i t s  m e m b e r s  s o m e  e m in e n t  a n d  w e l l -m e a n in g  c i t iz e n s ,  
h a s  u n d e r t a k e n  t o  in v e s t ig a t e  t h e  a f fa ir s  o f  t h e  R a p i d  
T r a n s i t  C o m p a n y .  I t  is  p r o p o s e d  t o  e m p lo y  e x p e r t s  
f o r  t h e  p u r p o s e ,  a n d  b y  w a y  o f  a  s t a r t  a  l e t t e r  h a s  b e e n  
a d d r e s s e d  t o  P r e s id e n t  P a r s o n s  a s k in g  fo r  c e r t a in  in 
f o r m a t i o n .  W h a t  t h e  a t t i t u d e  o f  t h e  c o r p o r a t io n  w ill  
b e  t o w a r d s  t h e  in v e s t ig a t o r s  d o e s  n o t  y e t  a p p e a r .  I t  
is  q u i t e  l ik e ly  t h a t  t h e  in v e s t ig a t io n  w ill  n o t  b e  d is 
c o u r a g e d ,  as t h e  m a n a g e m e n t  m a y  t h r o w  l ig h t  u p o n  
s o m e  t h in g s  w h ic h  n o w  s e e m  o b s c u r e  t o  t h e  o u t s id e  

p u b l i c .

T h e  w in t e r -w h e a t  c r o p  s i t u a t io n  in  th e  U n it e d  
S t a t e s ,  as in d i c a t e d  b y  t h e  r e p o r t  o n  c o n d i t i o n  fo r  
M a y  1 is s u e d  b y  t h e  D e p a r t m e n t  o f  A g r ic u lt u r e  y e s 
t e r d a y ,  w h ile  a  l i t t le  b e t t e r  t h a n  o n  A p r i l  1 , is le ss  
p r o m is in g  t h a n  a t  th is  t im e  a  y e a r  a g o  a n d  b e lo w  t h e  
a v e r a g e  o f  r e c e n t  y e a r s .  I t  is ,  fu r t h e r m o r e ,  t o  b e  
n o t e d  t h a t  th e  D e p a r t m e n t  f in d s  t h a t  th e  p e r c e n t a g e  
o f  a b a n d o n e d  a c r e a g e  h a s  b e e n  g r e a te r  t h a n  in  m o s t  
r e c e n t  y e a r s ,  t h e  a r e a  r e m a in in g  u n d e r  c u l t iv a t io n  
M a y  1 b e in g  r e p o r t e d  a t  a b o u t  2 7 ,8 7 1 ,0 0 0  a c r e s ,  as 
c o m p a r e d  w it h  3 0 ,0 3 4 ,0 0 0  a c r e s  s o w n  la s t  fa l l ,  o r  a 
lo s s  o f  2 ,1 6 3 ,0 0 0  a c r e s — fu l l y  7 . 2 % .  T h e  a r e a  h a r 
v e s t e d  la s t  y e a r  w a s  3 0 ,3 4 9 ,0 0 0  a c r e s .  T h e  g e n e r a l 
a v e r a g e  c o n d i t i o n  o f  t h e  c r o p  o n  M a y  1 1 9 0 9  a t  8 3 .5  
c o m p a r e s  w it h  8 2 .2  o n  A p r i l  1 t h is  y e a r ,  8 9  o n  M a y  1 
1 9 0 8 , 8 2 .9  o n  M a y  1 1 9 0 7  a n d  a  1 0 -y e a r  m e a n  o f  8 6 . 
M o s t  o f  t h e  im p o r t a n t  p r o d u c in g  S ta te s  s h o w  a  p o o r e r  
c o n d i t i o n  t h is  y e a r  t h a n  la s t ,  th e  d e c l in e s  b e in g  e s p e c 
i a l l y  m a r k e d  in  O h io ,  w h e r e  t h e  c o m p a r is o n  is  b e 
t w e e n  7 0  in  1 9 0 9  a n d  91  in  1 9 0 8 ; I n d ia n a ,  w it h  77  
a g a in s t  9 4 ,  a n d  I l l in o i s ,  w it h  7 8  a g a in s t  9 4 . T h e  s i t u 
a t io n  is  n o t ,  h o w e v e r ,  w i t h o u t  it s  b r ig h t  s id e ,  as p r i 
v a t e  a d v i c e s  th e  c u r r e n t  w e e k ,  b r in g in g  th e  r e p o r t s  
d o w n  t o  a  l a t e r  d a t e  t h a n  t h a t  c o v e r e d  b y  th e  o f f i c ia l  
G o v e r n m e n t  r e p o r t ,  d e n o t e  t h a t  in  m a n y  im p o r t a n t  
lo c a l i t i e s  t h e r e  h a s  b e e n  fu r t h e r  n o t i c e a b le  i m p r o v e 
m e n t  o f  la t e .  S o  t h a t ,  w h ile  a c r e a g e  a n d  p r e s e n t  
c o n d i t i o n  c o n s id e r e d ,  t h e  p r o m is e  n o w  is  f o r  a  s m a lle r  
y i e ld  t h a n  la s t  y e a r ,  t h e r e  is  y e t  t im e  w it h  fa v o r a b le  
w e a t h e r  t o  m a k e  a  g o o d  c r o p .

T h e  C a n a d ia n  w h e a t  c r o p  o u t l o o k ,  a c c o r d in g  t o  
. la t e s t  a d v i c e s ,  is  r e g a r d e d  as q u ite  s a t i s fa c t o r y .  

T h e  s e a s o n  is  a  l i t t l e  la t e r  t h a n  t h e  a v e r a g e ,  b u t  t h e  
g r o u n d  is  in  s p le n d id  c o n d i t i o n ,  in s u r in g  t h e  r a p id  
g r o w t h  o f  t h e  c r o p  w i t h  w a r m  w e a t h e r .  S e e d in g  o f  
s p r in g  w h e a t  is  n o w  in  p r o g r e s s .  O w in g  t o  th e  h ig h  
p r ic e s  f o r  w h e a t ,  i t  is  e s t im a t e d  t h a t  th e  a g g r e g a te  
a r e a  d e v o t e d  t o  t h a t  c e r e a l  w i l l  b e  g r e a te r  t h a n  in  

1 9 0 8  b y  2 0 %  o r  m o r e .

T h e  p r o g r e s s  in  c o m m e r c ia l  a n d  in d u s tr ia l  r e c o v e r y  
w it n e s s e d  in  e a r l ie r  m o n t h s  o f  t h e  y e a r  g a in e d  im p e t u s  
in  A p r i l .  A t  le a s t  t h a t  is  w h a t  o u r  c o m p i la t i o n  o f  
c le a r in g s ,  w h ic h  a p p e a r s  o n  t h e  fir s t  p a g e  o f  t h is  is s u e , 
s e e m s  t o  in d i c a t e .  T h e  fa c t  is  c o n s p i c u o u s ly  a p p a r e n t  
w h e n  c o m p a r is o n  o f  t h e  r e s u lt s  f o r  1 9 0 9  is  m a d e  w it h

t h o s e  f o r  1 9 0 8 , b u t  i t  is  fu r t h e r m o r e  t o  b e  s a id  t h a t ,  
a s  r e p r e s e n t e d  b y  c le a r in g s , t h e  s i t u a t io n  in  A p r i l  t h is  
y e a r  w a s ,  in  m o s t  s e c t io n s  o f  t h e  c o u n t r y ,  s o m e  b e t 
t e r  t h a n  a t  t h e  c o r r e s p o n d in g  t im e  in  1 9 0 7 . S t o c k  a n d  
b o n d  t r a n s a c t io n s  a t  N e w  Y o r k  a n d  o t h e r  s p e c u la t iv e  
c e n t r e s  w e r e  v e r y  m u c h  la r g e r  in  t h e  m o n t h  t h is  y e a r  
t h a n  in  A p r i l  o f  la s t  y e a r  o r  t w o  y e a r s  a g o ,  a n d  s e r v in g ,  
o f  c o u r s e ,  t o  s w e ll  t h e  v o lu m e  o f  c le a r in g s ; y e t ,  m a k in g  
d u e  a l lo w a n c e  fo r  t h a t  s t im u la t in g  in f lu e n c e , t h e  t o t a l ,  
a t  N e w  Y o r k  in  p a r t i c u la r ,  s h o w s  a g o o d  m a r g in  o f  
in c r e a s e  d u e  t o  o r d in a r y  m e r c a n t i le  a f fa ir s . A s  r e 
g a r d s  o p e r a t io n s  o n  t h e  N e w  Y o r k  S t o c k  E x c h a n g e ,  
i t  is  t o  b e  n o t e d  t h a t  t h e  d e a l in g s  w e r e  n o t  o n ly  o f  
g r e a te r  a g g r e g a te  t h a n  in  a n y  p r e c e d in g  m o n t h  o f  t h e  
y e a r ,  b u t  t h a t  a d v a n c in g  v a lu e s  w e r e  t h e  r u le  in  m o s t  
l e a d in g  s t o c k s ,  a n d  w it h  n o  im p o r t a n t  r e c e s s io n s  f r o m  
t h e  h ig h  le v e l  r e a c h e d .  T h e  t o t a l  n u m b e r  o f  s h a r e s  
d e a lt  in  w a s  1 9 ,0 5 5 ,6 1 8  fo r  t h e  m o n t h  a n d  6 2 ,3 1 8 ,9 1 2  
fo r  t h e  fo u r  m o n t h s ,  c o m p a r in g  w it h  1 1 ,6 4 8 ,1 2 3  
s h a r e s  a n d  5 4 ,0 2 1 ,9 7 9  s h a r e s  in  t h e  r e s p e c t iv e  p e r io d s  
o f  1 9 0 8 . B o n d  t r a n s a c t io n s  w e r e  n o t i c e a b ly  h e a v y  
a ls o ,  a g g r e g a t in g  a  p a r  v a lu e  o f  n e a r ly  139 m i l l io n s  
o f  d o l la r s ,  a s  a g a in s t  8 0  m il l io n s  in  A p r i l  a  y e a r  a g o ,  
a n d  f o r  t h e  fo u r  m o n t h s  w e r e  4 7 2  m il l io n s  t h is  y e a r ,  
a g a in s t  29 1  m ill io n s  in  1 9 0 8 . T h e  n e a r e s t  a p p r o a c h  
t o  t h e  1 9 0 9  t o t a l  w a s  in  1 9 0 1 , w h e n  t h e  d e a l in g s  w e r e  
a p p r o x im a t e ly  4 5 0  m i l l io n s .  A t  B o s t o n  b o t h  s t o c k  
a n d  b o n d  o p e r a t io n s  t h is  y e a r  w e r e  la r g e ly  in  e x c e s s  

o f  a  y e a r  a g o .
A s  r e g a r d s  r e tu r n s  o f  c le a r in g s , o u r  c o m p i la t i o n  

s h o w s  t h a t  d e c r e a s e s  a re  s o  r a r e  a n d  u n im p o r t a n t  
as t o  c a l l  fo r  n o  c o m m e n t .  O n  t h e  o t h e r  h a n d ,  t h e r e  
a re  m a n y  c o n s p ic u o u s  p e r c e n t a g e s  o f  in c r e a s e . F o r  
t h e  w h o le  c o u n t r y  t h e  t o t a l  f o r  A p r i l  1 9 0 9  is  in  e x c e s s  
o f  t h a t  f o r  t h e  m o n t h  a  y e a r  a g o  b y  3 9 . 8 % ,  a n d  c o m 
p a r e d  w it h  t h e  s im ila r  p e r io d  t w o  y e a r s  a g o  t h e r e  is  a  
g a in  o f  8 . 1 % .  F o r  t h e  fo u r  m o n t h s , t h i s  y e a r ’ s a g g r e 
g a t e  e x c e e d s  t h a t  o f  la s t  y e a r  b y  2 9 . 9 % ,  a n d  fa l ls  b e 
h in d  t h a t  o f  1 9 0 7  o n ly  4 . 7 % .  O u ts id e  o f  N e w  Y o r k  t h e  
in c r e a s e  f o r  t h e  m o n t h  is  1 8 % ,  a n d  f o r  t h e  fo u r  m o n t h s  
1 5 .4 % ,  as c o n t r a s t e d  w i t h  1 9 0 8 , a n d  c o m p a r e d  w it h  
1 9 0 7  fo r  t h e  m o n t h  is 1 .6 %  a n d  t h e  lo s s  fo r  t h e  fo u r  
m o n t h s  1 .3 % .  D u e  m a in ly  t o  t h e  la r g e  in c r e a s e  a t 
N e w  Y o r k  ( 5 7 % ) ,  t h e  t o t a l  f o r  t h e  M id d le  S e c t io n  e x 
h ib i t s  a  g a in  fo r  t h e  m o n t h  o f  5 1 . 2 %  o v e r  1 9 0 8  
a n d  fo r  t h e  p e r io d  s in c e  J a n u a r y  1 t h e  e x c e s s  r e a c h e s  
3 6 . 6 % .  I n  t h e  N e w  E n g la n d  d iv is io n  t h e  g a in s  
w e r e  2 9 . 4 %  a n d  2 1 . 4 %  r e s p e c t iv e ly ,  a n d  fo r  t h e  
M id d le  W e s t  1 2 .4 %  a n d  1 4 .5 % .  T h e  P a c i f ic  S lo p e  
c i t i e s ,  w it h  b u t  o n e  e x c e p t i o n ,  r e c o r d e d  g a in s —  
m a n y  o f  t h e m  q u it e  la r g e  t h e  t o t a l  fo r  t h e  m o n t h  e x 
c e e d in g  t h a t  o f  1 9 0 8  b y  2 3 . 3 % ,  w it h  th e  fo u r  m o n t h s ' 
r e s u lt  a n  in c r e a s e  o f  2 0 . 5 % .  l h e  O t h e r  W e s t e r n "  
g r o u p  s h o w s  a  g a in  in  A p r i l  o f  1 7 .3 %  a n d  in  t h e  fo u r  
m o n t h s  o f  1 6 .7 %  as c o m p a r e d  w it h  1 9 0 8 , a n d  fo r  t h e  
S o u t h  t h e  p e r c e n t a g e s  o f  in c r e a s e  w e r e  1 8 .4 %  a n d  

1 4 .3 %  r e s p e c t iv e ly .
C le a r in g s  f o r  th e  D o m in io n  o f  C a n a d a  l ik e w is e  

m a k e  a  s a t i s fa c t o r y  e x h ib i t  f o r  A p r i l ,  a n d  t h e  fo u r  
m o n t h s ,  t h e  g a in  in  t h e  a g g r e g a te  f o r  t h e  s h o r t e r  p e r 
i o d  b e in g  2 4 .8 %  a n d  fo r  t h e  lo n g e r  2 1 . 6 % ,  as c o m p a r e d  
w it h  1 9 0 8 , w i t h  t h e  in c r e a s e  o v e r  19 07  r e a c h in g  1 2 .9 %  

a n d  9 . 6 %  r e s p e c t iv e ly .

T h e  c o m m e r c ia l  fa i lu r e s  e x h ib i t  f o r  t h e  m o n t h  o f  
A p r i l  1 9 0 9 , s o  fa r  as a g g r e g a te  l ia b i l i t ie s  g o ,  is  a  le ss  
f a v o r a b le  o n e  t h a n  t h a t  f o r  M a r c h ,  t h e  p o o r e r  s h o w in g
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b e in g  d u e  la r g e ly  t o  im p o r t a n t  d is a s te r s  a m o n g  b r o k e r s .  
I n  f a c t ,  t h e  l ia b i l i t ie s  r e p o r t e d  in  t h a t  d iv i s io n  fo r  
t h e  m o n t h  w e r e  n o t  o n ly  n in e  t im e s  g r e a te r  t h a n  in  
t h e  p r e c e d in g  m o n t h ,  b u t  a lm o s t  as  h e a v y  as in  A p r i l  
1 9 0 8 . O n  t h e  o t h e r  h a n d ,  a n d  a  s a t i s fa c t o r y  fe a t u r e  
o f  t h e  s i t u a t io n  in d i c a t in g  a g e n e r a l  t r e n d  t o w a r d  im -  

p r o v e m e i i t ,  e m b a r r a s s m e n t s  o f  m a n u fa c t u r e r s  a re  
s t e a d i ly  d e c r e a s in g ,  a n d  t h e  s a m e  is  t r u e  a m o n g  t r a d 
e r s .  T h e  o n l y  e x c e p t i o n  in  t h e  f o r m e r  c la s s  is  in  th e  
p i i n t in g  a n d  e n g r a v in g  s e c t i o n ,  w h e r e  l ia b i l i t ie s  a re  
m u c h  g r e a te r  t h is  y e a r  t h a n  la s t ,  b u t  a lm o s t  a ll d u e  
t °  ^ 10 f o r c i n g  o f  o n e  p u b l i s h in g  c o m p a n y  (O u t in g  C o . )  
in t o  r e c e iv e r ’ s h a n d s .  A m o n g  t r a d e r s ,  t h e  o n ly  v e r y  
n o t a b le  in c r e a s e  in  l ia b i l i t ie s  in  A p r i l  1 9 0 9  o v e r  1 9 0 8  
is  a m o n g  h o t e ls  a n d  r e s t a u r a n t s ,  d is a s te r s  in  G r e a t e r  
N e w  Y o r k  b e in g  la r g e ly  r e s p o n s ib le ,  a l t h o u g h  t h e  fa i l 
u r e  o f  a  d e p a r t m e n t  s t o r e  in  C le v e la n d  c a u s e s  t h e  in 
d e b t e d n e s s  in  “ d r y  g o o d s  a n d  c a r p e t s ”  t o  b e  m o d e r 
a t e ly  la r g e r  t h a n  a  y e a r  a g o .  T h e  b r o k e r a g e  fa i lu r e s  
w e r e  o f  c o u r s e  t h e  m o s t  im p o r t a n t  in  t h e  a m o u n t  o f  
m o n e y  in v o l v e d ,  t h a t  o f  E n n is  &  S t o p p a n i  o f  N e w  
Y o r k  s t a n d in g  fo r  $ 1 ,5 0 0 ,0 0 0 ,  E .  D .  S h e p a r d  &  C o . ,  
a ls o  o f  th is  c i t y ,  o v e r  a  m i l l io n ,  a n d  D ic k in s o n  &  C o . !  
C h ic a g o ,  u p w a r d s  o f  h a l f  a  m i l l io n .

B u t  n o t w i t h s t a n d in g  t h e  in c r e a s e  in  l ia b i l i t ie s  in  
A p r i l  o v e r  M a r c h , t h e  p r im a r y  c a u s e  f o r  w h ic h  w e  
h a v e  r e fe r r e d  t o  a b o v e ,  t h e  m o n t h ’ s e x h ib i t  is  o n  t h e  
w h o le  a  f a v o r a b l e  o n e .  T h is  b e c o m e s  a p p a r e n t  f r o m  
a n  a n a ly s is  o f  M e s s r s . R .  G . D u n  &  C o . ’ s c o m p i la t i o n  
o f  r e s u lt s ,  l h a t  c o m p i la t i o n  s h o w s  t h e  a g g r e g a t e  
l ia b i l i t ie s  r e p r e s e n t e d  b y  9 9 0  fa i lu r e s  t o  h a v e  b e e n  
$ 1 6 ,8 2 5 ,2 1 6  in  A p r i l  1 9 0 9 , a g a in s t  1 ,3 0 9  in  n u m b e r  
a n d  $ 2 0 ,3 1 6 ,4 6 8  in  in d e b t e d n e s s  f o r  t h e  m o n t h  in  1 9 0 8 . 
I t  is  fu r t h e r  s h o w n ,  h o w e v e r ,  t h a t  a ll b u t  2 3  o f  t h e  
9 9 0  fa i lu r e s  t h is  y e a r  w e r e  f o r  a m o u n t s  b e l o w  $ 1 0 0 ,0 0 0 ,  
t h e  a v e r a g e  l ia b i l i t ie s  o f  t h e  9 6 7  b e in g  o n l y  $ 4 ,2 8 0 ,  
o r  le s s  t h a n  in  A p r i l  o f  a n y  y e a r  s in c e  1 8 9 8 , a n d  c o m 
p a r in g  w it h  $ 8 ,4 0 7  in  1 9 0 8 . M a n u fa c t u r in g  fa i lu r e s  
d u r in g  t h e  m o n t h  t o t a l e d  $ 5 ,2 4 5 ,9 3 4 ,  a g a in s t  $ 7 ,7 0 5 , 
1 9 9  in  A p r i l  1 9 0 8  a n d  $ 6 ,0 6 0 ,3 4 1  in  t h e  m o n t h  o f  1 9 0 7 ; 
t r a d in g  d is a s te r s  c o v e r e d  l ia b i l i t ie s  o f  $ 5 ,3 4 6 ,2 7 4  t h is  
y e a r ,  a g a in s t  $ 6 ,1 2 5 ,0 6 1  a n d  $ 3 ,4 8 5 ,2 5 1  in  t h e  l ik e  
p e r io d s  o f  1 9 0 8  a n d  1 9 0 7 , b u t  t h e  in d e b t e d n e s s  o f  
b i o k e i s ,  & c . ,  r e a c h e d  $ 6 ,1 2 6 ,7 3 4 ,  c o m p a r in g  w it h  $ 6 , 
4 8 6 ,2 8 8  a n d  $ 1 ,5 3 6 ,5 0 4  r e s p e c t iv e ly  in  t h e  t w o  p r e 
c e d in g  y e a r s .  S u s p e n s io n s  o f  b a n k in g  in s t i t u t io n s ,  
w h ile  s m a lle r  in  n u m b e r  in  A p r i l  t h is  y e a r  t h a n  la s t !  
c o v e r e d  m u c h  h e a v ie r  l ia b i l i t ie s ,  t h e  n u m b e r  h a v in g  
b e e n  8 ,  a n d  t h e  a m o u n t  $ 6 ,0 9 5 ,9 4 2 ,  w h ic h  c o n t r a s t s  
w it h  12 a n d  $ 2 ,6 3 7 ,5 4 1 .  I n  A p r il  1 9 0 7  t h e y  w e r e  o n l y  
5  f o r  $ 6 3 3 ,8 0 9 .

C o m b in in g  t h e  r e s u lt s  f o r  A p r i l  w it h  t h o s e  f o r  t h e  
p r e v io u s  q u a r t e r ,  w e  h a v e  a m u c h  b e t t e r  in d i c a t io n  
o f  t h e  c o m p a r a t iv e  fa v o r a b le n e s s  o f  t h e  s i t u a t io n .  
P u r s u in g  t h a t  c o u r s e ,  w e  fin d  t h a t  w h ile  t h e  t o t a l  n u m 
b e r  o f  fa i lu r e s  f o r  t h e  f o u r  m o n t h s  a t  4 ,8 4 0  a n d  t h e  
a g g r e g a t e  l ia b i l i t ie s  a t  $ 6 1 ,2 8 6 ,1 6 6  w e r e  a b o v e  t h e  
a v e r a g e  o f  r e c e n t  y e a r s ,  t h e y  a re  w e ll  b e lo w  t h e  6 ,2 1 8  
a n d  $ 9 6 ,0 2 2 ,6 5 9  o f  t h e  c o r r e s p o n d in g  p e r io d  o f  1 9 0 8 .
I n  1 9 0 7 , w h e n  a n  a p p r o x im a t e ly  n o r m a l  s t a t u s  p r e 
v a i le d ,  t h e  n u m b e r  o f  fa i lu r e s  w a s  3 ,9 1 5  a n d  t h e  in 
d e b t e d n e s s  $ 4 3 ,1 5 7 ,6 8 7 .  M a n u fa c t u r in g  fa i lu r e s  a c 
c o u n t  f o r  $ 2 5 ,1 6 0 ,8 3 2  o f  t h is  y e a r ’s f o u r  m o n t h s ’ t o 
t a l ,  a g a in s t  $ 4 0 ,9 6 1 ,9 7 6  fo r  t h e  l ik e  p e r io d  a  y e a r  a g o  
a n d  $ 1 9 ,8 3 9 ,3 9 8  in  1 9 0 7 ; in  t r a d in g  d is a s te r s  t h e  c o m 
p a r is o n  is  b e t w e e n  $ 2 6 ,0 4 1 ,6 0 1  a n d  $ 3 7 ,5 8 4 ,5 7 3  a n d  
$ 1 9 ,0 1 1 ,4 5 7 ,  a n d  l ia b i l i t ie s  o f  $ 9 ,9 7 7 ,4 5 9  a m o n g

b r o k e r s ,  & c . ,  f o r  t h e  f o u r  m o n t h s  t h is  y e a r  c o n t r a s t  w it h  
$ 1 7 ,4 7 6 ,1 1 0  in  1 9 0 8  a n d  $ 4 ,3 0 6 ,8 3 2  in  1 9 0 7 . T h e  
fo u r  m o n t h s ’ c a s u a lt ie s  a m o n g  b a n k s  a n d  o t h e r  f in a n 
c ia l  in s t i t u t io n s  i n v o l v e d  in d e b t e d n e s s  o f  o n l y  $ 9 ,1 0 6 , 
6 0 2 , a g a in s t  $ 7 2 ,3 8 9 ,1 6 4  la s t  y e a r  a n d  $ 9 ,6 1 9 ,0 2 8  in  
1 9 0 7 .

t ^ 1G ^ a n k  s t a t e m e n t  o f  la s t  w e e k  s h o w e d  c o m p a r a 
t i v e ly  u n im p o r t a n t  c h a n g e s  e x c e p t  in  l o a n s .  T h e  
a v e r a g e  o f  t h is  i t e m  d e c r e a s e d  $ 2 ,2 2 8 ,0 0 0 ;  t h e  r e p o r t  
o f  a c t u a l  c o n d i t i o n s  in d i c a t e d  a  g a in  o f  $ 5 ,5 1 4 ,8 0 0 .  
A c t u a l  c a s h  d e c r e a s e d  $ 1 ,6 1 5 ,0 0 0  a n d  d e p o s i t s  w e r e  
a u g m e n t e d  $ 4 ,1 5 3 ,6 0 0 .  T h e  a v e r a g e  r e s e r v e  in c r e a s e d  
$ 1 ,0 9 9 ,8 2 5  t o  $ 1 1 ,2 0 7 ,2 0 0 ;  a c c o r d i n g  t o  t h e  s t a t e m e n t  
o f  a c t u a l  c o n d i t i o n s ,  t h e  r e s e r v e  d e c r e a s e d  $ 2 ,6 5 3 ,4 0 0  
t o  $ 7 ,8 5 9 ,4 7 5 ,  a n d ,  c o m p u t e d  u p o n  t h e  b a s is  o f ' d e 
p o s i t s  le s s  t h o s e  o f  $ 2 ,3 8 9 ,3 0 0  p u b l i c  f u n d s ,  t h e  s u r 
p lu s  w a s  $ 8 ,4 5 6 ,8 0 0 .  T h e  n o n - r e p o r t in g  S t a t e  b a n k  
a n d  t r u s t  c o m p a n y  r e tu r n s  s h o w e d  a n  in c r e a s e  o f  
a b o u t  1 2 )^  m il l io n s  in  lo a n s .

T h e  m a r k e t  f o r  c a l l  m o n e y  w a s  w i t h o u t  n e w  fe a t u r e ,  
a n d  in t e r e s t  s e e m e d  t o  b e  c o n c e n t r a t e d  u p o n  lo a n s  
fo r  f ix e d  p e r io d s .  I t  w a s  t h o u g h t  p r o b a b le  t h a t  n o w  
t h a t  th e  S u p r e m e  C o u r t  d e c is io n  h a d  b e e n  r e n d e r e d ,  
e s t a b l is h in g  t h e  le g a l  s t a t u s  o f  t h e  a n t h r a c i t e  c o a l -  
p r o d u c in g  a n d  c a r r y in g  c o m p a n ie s ,  t h e r e  w o u ld  b e  
in c r e a s e d  c o n f id e n c e ,  a t  le a s t  in  th is  c la s s  o f  in v e s t 
m e n t s ,  c o n t r ib u t in g  t o  a c t i v i t y  a n d  h ig h e r  m a r k e t  
v a lu e s ,  a n d  t h a t  t h is  w o u ld  b e  r e f le c t e d  in  f ir m e r  r a t e s  
f o i  t im e  fu n d s .  I  h is  v iew r s e e m e d  t o  b e  g e n e r a l ly  
a c c e p t e d  b y  le n d e r s ,  w h o  c u r t a i le d  t h e ir  o f f e r in g s ,  
e s p e c ia l ly  o f  s h o r t  m a t u r i t ie s .  R e p o r t s  f r o m  t h e  p r in 
c ip a l  in t e r io r  c it ie s  in d i c a t e d  a  g o o d  d e m a n d  f o r  m o n e y  
a t  3 ^ @ 4 % ,  a p p a r e n t ly  s h o w in g  a n  im p r o v e m e n t  in  
g e n e r a l  b u s in e s s ; la s t  w e e k ’s  b a n k  r e t u r n ,  a s  a b o v e  
n o t e d ,  d is c lo s e d  a n  u n u s u a l ly  l o w  s u r p lu s  r e s e r v e  
a n d  t h e r e  s e e m e d  t o  b e  a  g o o d  b a s is  f o r  e x p e c t a t i o n s  
o f  h ig h e r  l o c a l  m o n e y . A t  t h e  s a m e  t im e  fo r e ig n  c a p i 
t a l  w a s  p r e s s e d  u p o n  t h e  m a r k e t  f o r  l o n g  m a t u r i t i e s .  
O n e  fe a t u r e  w a s  t h e  p la c in g  o f  r o u n d  a m o u n t s  o f  s u c h  
c a p i t a l  o n  in d u s t r ia l  c o l la t e r a l  a t  2 % %  f o r  f o u r  
m o n t h s  a n d  a t  3 % %  f o r  n in e  m o n t h s ,  w h ic h  t r a n s 
a c t io n s  w e r e  fo l l o w e d  b y  t h e  lo a n in g  o f  e q u a l l y  la r g e  
s u m s  b y  a  t r u s t  c o m p a n y .  T h e s e  c o n c e r n s  a p p e a r  t o  
b e  a m o n g  t h e  m o s t  l ib e r a l  le n d e r s ,  a n d  t h e y  a r e  e n 
a b le d  a c t i v e ly  t o  c o m p e t e  w it h  b a n k s ,  w h ic h  a r e  r e 
s t r i c t e d  in  o f f e r in g s  b e c a u s e  o f  l o w  r e s e r v e s .  M o r e 
o v e r ,  b y  t a k in g  a d v a n t a g e  o f  p e r m is s ib le  d e 
d u c t io n s  f r o m  t h o s e  o f  t h e ir  d e p o s i t s  u p o n  w h ic h  
t h e y  a re  r e q u ir e d  t o  m a in t a in  a  c a s h  r e s e r v e , 
l o a n a b le  r e s o u r c e s  o f  t r u s t  c o m p a n ie s  a r e  la r g e ly  
a u g m e n t e d .

M o n e y  o n  c a l l ,  r e p r e s e n t in g  b a n k  a n d  t r u s t  c o m -  
p u n y  b a la n c e s ,  l o a n e d  a t  t h e  S t o c k  E x c h a n g e  d u r in g  
t h e  w e e k  a t  2 y 2 %  a n d  a t  l % % ,  a v e r a g in g  a b o u t  2 % ;  
le n d in g  in s t i t u t io n s  g e n e r a l ly  q u o t e d  1 M %  a s t h e  
m in im u m . T im e  lo a n  r a te s  a re  2 ^ @ 2 ^ %  f o r  s i x t y  
a n d  2 j / ^ @ 2 % %  f o r  n in e t y  d a y s ,  2 % %  f o r  f o u r  t o  f iv e ,  
2 % @ 3 %  fo r  s ix  m o n t h s  a n d  3 j ^ @ 3 % %  f o r  o v e r - t h e -  
y e a r  m a t u r i t ie s ;  s o m e  f in a n c e  b i l ls  a n d  o t h e r  f o r e ig n  
lo a n  c o n t r a c t s  w e r e  p la c e d  th is  w e e k  a t  t h e  r a t e s  
q u o t e d  f o r  s i x t y  t o  n in e t y  d a y s .  T h e  s u p p ly  o f  c o m 
m e r c ia l  p a p e r  is  in  m o d e r a t e  v o lu m e  a n d  t h e  i n q u i r y  
t h e r e fo r  c o n t in u e s  g o o d .  R a t e s  a re  3 ^ @ 3 % %  f o r  
s i x t y  t o  n in e t y - d a y  e n d o r s e d  b i l ls  r e c e iv a b le ,  3 > £ @ 4 %
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f o r  p r im e  a n d  4 @ 4 y 2 %  f o r  o r d in a r y  f o u r  t o  s ix  

m o n t h s ’ s in g le  n a m e s .

T h e  B a n k  o f  E n g la n d  r a te  o f  d is c o u n t  r e m a in s  u n 
c h a n g e d  a t  2 3 /£ % .  T h e  c a b le  r e p o r t s  d is c o u n t s  o f  
s i x t y  t o  n i n e t y - d a y  b a n k  b i l ls  in  L o n d o n  1 % % .  T h e  
o p e n  m a r k e t  r a t e  a t  P a r is  is  1 % %  a n d  a t  B e r l in  a n d  
F r a n k fo r t  i t  is  A c c o r d in g  t o  o u r  s p e c ia l

c a b l e  f r o m  L o n d o n ,  t h e  B a n k  o f  E n g la n d  l o s t  £ 1 ,0 1 9 , 
5 0 9  b u l l i o n  d u r in g  t h e  w e e k  a n d  h e ld  £ 3 8 ,4 6 2 ,1 0 0  a t  
t h e  c l o s e  o f  t h e  w e e k .  O u r  c o r r e s p o n d e n t  fu r t h e r  
a d v is e s  u s  t h a t  t h e  lo s s  w a s  d u e  m a in ly  t o  s h ip m e n t s  
t o  t h e  in t e r io r  o f  G r e a t  B r i t a in ,  e x p o r t s  h a v in g  e x 
c e e d e d  im p o r t s  b y  o n l y  £ 9 4 ,0 0 0 .  T h e  d e ta ils  o f  t h e  
m o v e m e n t  in t o  a n d  o u t  o f  t h e  B a n k  w e r e  as f o l lo w s :  
I m p o r t s ,  £ 2 2 ,0 0 0  ( o f  w h ic h  £ 1 5 ,0 0 0  f r o m  A u s t r a l ia  
a n d  £ 7 ,0 0 0  f r o m  P a r i s ) ;  e x p o r t s ,  £ 1 1 6 ,0 0 0 ,  w h o l l y  t o  
S o u t h  A m e r i c a ,  a n d  s h ip m e n t s  o f  £ 9 2 5 ,0 0 0  n e t  t o  t h e  
in t e r i o r  o f  G r e a t  B r i t a in .

T h e  f o r e ig n  e x c h a n g e  m a r k e t ,  a f t e r  o p e n in g  s t r o n g ,  
in f lu e n c e d  b y  a  d e m a n d  t o  c o v e r  s h o r t  c o n t r a c t s ,  
g r e w  ir r e g u la r  a n d  g e n e r a l ly  h e a v y ,  c lo s in g  f ir m . 
S h o r t  s t e r l in g  w a s  la r g e ly  o v e r s o ld  a t  t h e  e n d  o f  la s t  
w e e k  b e c a u s e  o f  e x p e c t a t i o n s  o f  g o ld  e x p o r t s  in  s o m e  
v o lu m e  w h ic h ,  h a d  s u c h  e x p e c t a t i o n s  b e e n  r e a l iz e d , 
w o u ld  h a v e  m e t  t h e  u r g e n t  d e m a n d  f o r  r e m it t a n c e .  
T h e  c o m p a r a t i v e ly  s m a ll  a m o u n t  o f  $ 1 ,0 0 0 ,0 0 0  t h a t  
w a s  s h ip p e d  w a s  s o  d is a p p o in t in g  t h a t  i t  c o n t r ib u t e d  
t o  a  c o v e r in g  m o v e m e n t  w h ic h  w a s  a c c e le r a t e d  b y  
v ig o r o u s  b id d in g  b y  t h e  e x c h a n g e  c o m b in a t io n  a n d  
t h e  b e a r s  w e r e  c o m p e l le d  t o  d r a w  c a b le s  t o  m e e t  t h e ir  
o v e r s o ld  s h o r t  b i l l s ,  w h ic h  d r a w in g  m a d e  s u c h  tr a n s fe r s  
e x c e p t i o n a l l y  s t r o n g .  L a t e r  in  th e  w e e k  t h e r e  w e r e  
in d i c a t io n s  t h a t  t h e  d e m a n d  t o  c o v e r  h a d  b e e n  p a r 
t i a l l y  s a t is f ie d  a n d  r a te s  f o r  e x c h a n g e  g r e w  f r a c t i o n a l ly  
e a s ie r ;  a t  t h e  d e c l in e ,  h o w e v e r ,  a n  in q u ir y  f o r  r e m it 
t a n c e  t o  p a y  f o r  A m e r ic a n  s e c u r it ie s  t h a t  h a d  b e e n  
s o ld  b y  L o n d o n  c a u s e d  a n  ir r e g u la r  r e c o v e r y .  T h o u g h  
F r e n c h  e x c h a n g e  fe l l  o f f  a n d  t h e  r is e  in  b a r  g o ld  a t  
L o n d o n  r a is e d  t h e  e x p o r t  p o in t  b y  o n e - q u a r t e r  o f  a  c e n t  
p e r  p o u n d ,  t h e  e x h a u s t io n  o f  t h e  s u p p ly  o f  t h e  m e ta l  
in  t h e  N e w  Y o r k  A s s a y  O f f i c e  p r e c lu d e d  fu r t h e r  s h ip 
m e n t s ,  a n d  t h is  f a c t o r  w a s  e l im in a t e d  a s  a n  e x c h a n g e  
m a r k e t  in f lu e n c e .  T h e  r e s u m p t io n  o f  c o r n e r in g  o p e r a 
t i o n s  in  w h e a t  a t  C h ic a g o  c o n t r ib u t e d  t o  a r r e s t  e x p o r t s  
o f  t h is  s t a p le  a n d  t o  a  s c a r c i t y  o f  c o m m e r c ia l  d r a f t s ,  
w h ic h  w a s  r e f le c t e d  in  t h e  m a in t e n a n c e  o f  h ig h  r a te s  
f o r  l o n g  s t e r l in g .  T h e  f in a n c e  b i l ls  t h a t  w e r e  p la c e d  
w e r e  n o t  in  s u f f i c i e n t  v o lu m e  t o  m a k e  m u c h  im p r e s s io n  
t h o u g h  t h e  f o r e ig n  c o l la t e r a l  lo a n s  a b o v e  n o t e d ,  w h ic h  
r e p r e s e n t e d  t r a n s fe r s  h i t h e r  o f  E u r o p e a n  c a p i t a l ,  
t h r o u g h  e x c h a n g e ,  h a d  a  s e n t im e n t a l  e f f e c t .  T h e  fa c t  
t h a t  la r g e  r a i l r o a d  l o a n s  a r e  a b o u t  t o  b e  is s u e d  o f  a 
c h a r a c t e r  t h a t  w i l l  p r o b a b l y  a t t r a c t  E u r o p e a n  p u r 
c h a s e s  f o r  in v e s t m e n t  e n c o u r a g e s  e x p e c t a t i o n s  o f  
m o r e  n o r m a l  e x c h a n g e  c o n d i t i o n s  in  t h e  n e a r  fu t u r e .  
M o r e o v e r ,  t h e  s e a s o n ’ s  e x p o r t  m o v e m e n t  o f  c o m m o d i 
t ie s  s h o u ld  b e  a n t i c ip a t e d  b y  fr e e  d r a w in g s  o f  f in a n c e  

b i l l s .
C o m p a r e d  w it h  F r id a y  o f  la s t  w e e k  r a te s  f o r  e x 

c h a n g e  o n  S a t u r d a y  w e r e  5  p o in t s  h ig h e r  f o r  l o n g  a t  
4  8 6 1 0 @ 4  8 6 1 5 , 5  p o in t s  lo w e r  f o r  s h o r t  a t  4  8 7 4 0 @  
4  8 7 4 5  a n d  5  p o in t s  f o r  c a b le s  a t  4 8 7 5 5 @ 4  8 7 6 5 . 
O n  M o n d a y  l o n g  r o s e  10 p o in t s  t o  4  8 6 2 0 @ 4  8 6 2 5 , 
s h o r t  15  p o in t s  t o  4  8 7 5 5 @ 4  8 7 6 0  a n d  c a b le s  2 0  p o in t s  
t o  4  8 7 8 0 @ 4  8 7 8 5 . O n  T u e s d a y  l o n g  w a s  5  p o in t s

h ig h e r  a t  4  8 6 2 5 @ 4  8 6 3 0 , s h o r t  5  p o in t s  a t  4 8 7 6 0 @  
4  8 7 6 5 , w h ile  c a b le s  w e r e  5  p o in t s  lo w e r  a t  4  8 7 7 5 @  
4  8 7 8 0 . O n  W e d n e s d a y  l o n g  f e l l  5  p o in t s  t o  4  8 6 2 0 @
4  8 6 3 0 , s h o r t  5  p o in t s  t o  4  8 7 5 5 @ 4  8 7 6 0  a n d  c a b le s
5  p o in t s  t o  4  8 7 7 0 @ 4  8 7 7 5 . O n  T h u r s d a y  l o n g  w a s  
5  p o in t s  h ig h e r  a t  4  8 6 2 5 @ 4  8 6 3 0 , s h o r t  5  p o in t s  l o w e r  
a t  4  8 7 5 0 @ 4  8 7 5 5  a n d  c a b le s  5  p o in t s  a t  4  8 7 6 5 @  
4  8 7 7 5 . O n  F r id a y  l o n g  a n d  c a b le s  r o s e  5  p o in t s  a n d  
s h o r t  w a s  u n c h a n g e d .

T h e  f o l l o w in g  s h o w s  d a i ly  p o s t e d  r a te s  f o r  s t e r l in g  
e x c h a n g e  b y  s o m e  o f  t h e  le a d in g  d r a w e r s .

Fri., 
Apr. 30

Mon., 
May 3

Tuts., 
May 4

Wed., 
May 5 Thurs., 

May 0
Fri.,

May 7

B row n /GO days
Brothers .................... ]S ig h t .-

K id der J60 days
& C o ............................. \ S lght--

Bank British jOO days
N orth  A m e r ic a ------ *S lg h t--

B ank o f *60 days
M ontreal...................... \S Ight..

Canadian Bank J60 days
o f C om m erce---------- \Slght_.

H etdelbach, Ick e l- JOG days
helm er & C o ------------ \Slght._

Lazard /GO days
F re re s ........ ...................\S lght--

M erchants' B ank J60 days 
o f  Canada....................\ S lg h t..

4 86*$ 
4 88*$ 
4 86*$ 
4 88*$ 
4 80A 
4 8S*$ 
4 87 
4 88*$ 
4 87 
4 88*$ 
4 80*$ 
4 88*$ 
4 86*$ 
4 88*$ 
4 87 
4 88*$

87
88 J* 
87
8S*$
87
88*$
87
88*$
87
88*$
87
88*$
87
88*$
87
88*$

87
8814
87
88}$
87
88*$
87
88*$
87
88*$
87
88*$
87
88*4
87
88*4

87
88*4
87
88*4
87
88*4
87
88*4
87
88*4
87
88*4
87
88*4
87
88*4

87
88*4
87
88*4
87
88*4
87
88*4
87
88*4
87
88*4
87
88*4
87
88*4

87
88*4
87
88*4
87
88*4
87
88*4
87
88*4
87
88*4
87
88*4
87
88*4

R a t e s  f o r  e x c h a n g e  o n  F r i d a y  w e r e  4  8 6 2 5 @ 4  8 6 3 5
f o r  l o n g ,  4  8 7 5 0 @ 4  8 7 5 5  f o r  s h o r t  a n d  4  8 7 7 0 @ 4  8 7 8 0  
f o r  c a b le s .  C o m m e r c ia l  o n  b a n k s  4  8 5 8 5 @ 4  8 5 9 5  a n d  
d o c u m e n t s  f o r  p a y m e n t  4  8 5 ) ^ @ 4  8 5 } £ .  C o t t o n  f o r  
p a y m e n t  4  8 5 ) 4 @ 4  85 )/*}, c o t t o n  f o r  a c c e p t a n c e  4  8 5 8 5  

@ 4  8 5 9 5  a n d  g r a in  f o r  p a y m e n t  4  8 5 M @ 4

T h e  f o l l o w in g  g iv e s  t h e  w e e k ’ s m o v e m e n t  o f  m o n e y  
t o  a n d  f r o m  t h e  in t e r io r  b y  t h e  N e w  Y o r k  b a n k s .

Week ending May 7 1909.
Received by 

N. Y. Banks.
Shipped by 

N. Y. Banks.
Net Interior 
Movement.

$8,318,000
1,847,000

$4,341,000
692,000

Gain $3,977,000 
Gain 1,155,000

T otal gold  and legal-tenders........... $10,165,000 $5,033,000 Gain $5,132,000

W it h  t h e  S u b -T r e a s u r y  o p e r a t io n s  a n d  g o ld  e x p o r t s  

t h e  r e s u lt  is  a s  f o l l o w s .

Week ending May 7 1909.
Into

Banks.
Out of 
Banks.

Net Change in 
Bank Holdings.

Banks* interior m ovem ent, as above  
Sub-Treas. operations and g o ld e x p ts .

T ota l gold  and legal-tenders--------

$10,165,000
27,384,000

$5,033,000
27,900,000

Gain $5,132,000 
Loss 516,000

$37,549,000 $32,033,000 Gain $4,616,000

T h e  f o l l o w in g  t a b le  in d ic a t e s  t h e  a m o u n t  o f  b u l l i o n  

in  t h e  p r in c ip a l  E u r o p e a n  b a n k s .__________________________

Banks of
May 6 1909. May 7 1908.

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

E n g la n d -- 
France - - - 
G erm any - 
Russia —  
A u s.-H u n .
S p a in ------
I t a y ..........
Neth'lands 
N at.B elg.- 
Sweden - -  
Sw ltzerl’d . 
N orw ay - 

T ota l week 
Prev. week

£
38,462,100

145.597.000 
39,524,050

123.441.000
53.875.000
15.911.000
38.232.000 

9 ,583,400 
4,181,333
4.342.000 
4 ,742,100
1.587.000

£
35,766*,666 
12,060,250
8.650.000

12.745.000
32.468.000

4.703.000 
3 ,826,100 
2,090,667

£
38,462,100

181.363.000 
51,584,300

132.091.000 
66,620,000
48.370.000
42.935.000 
13,409,500
6.272.000
4.342.000 
4,742,100
1.587.000

£
37,469,387 

116,316,71< 
35,403,00( 

112.023.00C 
46,574,001 
15,551.00C 
30.336.00C 

7 ,698.00C 
4,071,333
3.895.000
3.383.000
1.551.000

£
36",319",732
12.441.000
6.756.000

13.515.000
26.399.000

4.400.000 
4,325,900 
2,035,667

£
37,469,387

152,636,442
47.844.000 

118,779,000
60.089.000
41.950.000
40.730.000 
12,023,900

6.107.000
3 .895.000
3 .383.000
1.551.000..................

479,477,983
480,949,572

112,309,017
113,433,477

591,787,000
594,383,049

420.271,430
417,213,522

106,192,299
106,335,015

526,463,729
523,548,537

T H E  N E W  T A X A T I O N  I N  E N G L A N D .

I t  is  t h e  p r a c t i c e  o f  t h e  B r it is h  G o v e r n m e n t ,  a f t e r  
t h e  p u b l i c  e x p e n d it u r e  f o r  t h e  c o m in g  y e a r  h a s  b e e n  
c a r e fu l ly  e s t im a t e d  b y  t h e  M in is t r y  a n d  t h e  e s t im a t e s  
h a v e  b e e n  a p p r o v e d ,  w it h  o r  w i t h o u t  a l t e r a t io n ,  b y  
a  c o m m it t e e  o f  P a r l ia m e n t ,  t o  le a v e  t o  t h e  C h a n c e l lo r  
o f  t h e  E x c h e q u e r  t h e  f r a m in g  o f  t h e  t a x a t i o n  e x p e d i 

e n t s  w h e r e b y  t h e  r e q u is it e  r e v e n u e  c a n  b e  r a is e d . 
I n  th is  f ie ld  m a n y  o f  t h e  m o s t  e m in e n t  B r i t i s h  s t a t e s 
m e n  h a v e  w o n  t h e i r  p o l i t i c a l  s p u r s .  M r . G la d s t o n e  
a n d  S ir  W il l ia m  H a r c o u r t  in  p a r t i c u la r  w i l l  p e r h a p s  
b e  r e m e m b e r e d  c h ie f ly  in  la t e r  h i s t o r y  b e c a u s e  o f  t h e
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in g e n io u s  a n d  s u c c e s s fu l  b u d g e t s  c o n t r i v e d  b y  t h e m  
a t  a  t im e  w h e n  n e w  p la n s  o f  p r o c u r in g  r e v e n u e  w e r e  
n e c e s s i t a t e d  b y  in c r e a s e d  p u b l i c  e x p e n d it u r e .

T h e  s i t u a t io n  w h ic h  e x i s t e d  in  t h is  r e g a r d  a t  t h e  
b e g in n in g  o f  t h e  p r e s e n t  y e a r  w a s  p e c u l ia r l y  in t e r 
e s t in g .  T h a t  t h e  e x p e n d it u r e  w a s  in c r e a s in g  a t  a  p o r 
t e n t o u s  r a t e ,  e v e r y  o n e  h a d  t o  r e c o g n iz e .  F o r  t h e  
f is c a l  y e a r  e n d in g  w it h  la s t  M a r c h  t h e  d e f i c i t  w a s  n o t  
p a r t i c u la r l y  la r g e ,  b u t  t h e r e  w a s  a  d e f i c i t ,  a n d  it  w a s  
u n d e n ia b le  t h a t  c e r t a in  i t e m s  o f  e x p e n d it u r e  w e r e  
b o u n d  t o  in c r e a s e  d u r in g  t h e  e n s u in g  y e a r .  O ld -a g e  
p e n s io n s ,  f o r  in s t a n c e ,  h a d  b e e n  in  f o r c e  o n ly  a  p a r t  
o f  t h e  f is c a l  y e a r  l a t e l y  e n d e d ,  a n d  t h e i r  d r a in  o n  
p u b l i c  r e v e n u e  w a s  n o t  v e r y  g r e a t .  F o r  t h e  p e n d in g  
f is c a l  y e a r ,  h o w e v e r ,  a n  in s id e  e s t im a t e  f ix e d  t h e  r e 
q u ir e m e n t s  f o r  t h a t  i t e m  a lo n e  a t  £ 8 ,7 5 0 ,0 0 0 ,  a n d  fe w  
p e r s o n s  d o u b t e d  t h a t ,  a s  w it h  o u r  o w n  p e n s io n  a p p r o 
p r ia t i o n s ,  a  s t e a d y  in c r e a s e  h e r e a f t e r  is  in  s ig h t .  A l o n g  
w it h  th is  h a d  c o m e  t h e  r e c e n t  e x t r a . d in a r y  n a v a l  
s c a r e ,  w it h  i t s  d e m a n d s  f o r  e ig h t  o r  t e n  n e w  “ D r e a d 
n o u g h t s , ”  a n d  as  t h e s e  n a v a l  lu x u r ie s  c o s t  t h e  h a n d 
s o m e  a m o u n t  o f  $ 1 0 ,0 0 0 ,0 0 0  a p ie c e ,  t h e  e n la r g e d  
n a v a l  a p p r o p r ia t io n s  f o r  t h e  c o m in g  y e a r  a lo n e ,  w h ic h  
n e i t h e r  M in is t r y  n o r  P a r l ia m e n t  d a r e d  t o  r e fu s e , 
c a l le d  f o r  n o t  le s s  t h a n  £ 3 ,0 0 0 ,0 0 0  in  e x t r a  r e v e n u e .  
A l l  in  a l l ,  t h e  C h a n c e l lo r  o f  t h e  E x c h e q u e r  w a s  c o n 
f r o n t e d ,  in  p r e p a r in g  h is  n e w  b u d g e t ,  w it h  a  p r o b a b le  
d e f i c i e n c y  u n d e r  e x i s t in g  t a x e s  a n d  e x i s t in g  a p p r o p r ia T 
t io n s  r a n g in g  f r o m  £ 1 2 ,0 0 0 ,0 0 0  t o  £ 1 4 ,0 0 0 ,0 0 0 .

T h e r e  w e r e  s e v e r a l  w a y s  o f  p r o v id in g  fr e s h  r e v e n u e  
f o r  t h e s e  s u b s t a n t ia l  r e q u ir e m e n t s .  I t  w a s  p o s s ib le  
t o  r e s u m e  o r  in c r e a s e  t a x e s  o n  c e r t a in  a r t ic le s  o f  c o n 
s u m p t i o n ,  s u c h  a s  t e a ,  c o f fe e  o r  s u g a r .  I n c r e a s e  in  t h e  
in c o m e  t a x  h a s  in  t h e  p a s t  b e e n  a  c u s t o m a r y  r e c o u r s e ; 
b u t  t h e  d i f f i c u l t y  h e r e  l a y  in  t h e  f a c t  t h a t  t h e  e x i s t in g  
in c o m e  t a x ,  a t  a  s h i l l in g  in  t h e  p o u n d ,  w a s  a lr e a d y  
a t  t h e  h ig h e s t  p o in t  r e a c h e d  f o r  a  c e n t u r y  p a s t  e x c e p t  
in  a c t u a l  t im e  o f  w a r .  T h e  p r o b le m  o f  t h e  M in is t r y ,  
t h e n ,  w a s  t o  c h o o s e  b e t w e e n  t a x e s  o n  C o n s u m p t io n  in  
t h e  b r o a d e s t  s e n s e  a n d  t a x e s  o n  w e a lt h  w h ic h  s h o u ld  
g o  b e y o n d  w h a t  a n y  b u d g e t  o f  t a x a t i o n  h a d  e v e r  p r e 
v i o u s ly  f i x e d ,  a n d  t h is  a l t e r n a t iv e  a c c o u n t e d  f o r  th e  
u n e a s in e s s  o f  f in a n c ia l  L o n d o n  as  t h e  t im e  f o r  d r a w in g  
u p  t h e  b u d g e t  d r e w  n e a r . T h e  s o - c a l l e d  “ s o c ia l i s t i c  
in f lu e n c e s ”  w h ic h  p r e v a i l e d  in  m a n y  q u a r t e r s  o f  t h e  
L ib e r a l  P a r t y  a n d  w h ic h  i n e v i t a b ly  w o u ld  g e t  a  h e a r 
in g  b e f o r e  t h e  M in is t r y ,  a n d  t h e  M in is t r y ’ s o w n  t e n 
d e n c y  in  s u c h  d ir e c t i o n s ,  as  e x e m p l i f i e d  b y  i t s  a c t io n  
o n  t h e  o ld -a g e  p e n s io n s ,  c a u s e d  a  n e c e s s a r i ly  d o u b t fu l  
f e e l in g  as  t o  w h e r e  t h e i r  p r e f e r e n c e  w o u ld  l i e .  U p  
t o  t h e  t im e  w h e n  t h e  b u d g e t  w a s  p r e s e n t e d ,  o n  T h u r s 
d a y  o f  la s t  w e e k ,  i t  w a s  a  c o m m o n  a s s e r t io n  in  L o n d o n  
t h a t  f in a n c ia l  m a r k e t s  w e r e  h e ld  b a c k  b y  u n c e r t a in t y  
o v e r  t h e  b u d g e t .

M r . L l o y d - G e o r g e ’ s  b u d g e t  m a y  b e  s a id  t o  h a v e  
r e a l iz e d  t h e  m o s t  u n p le a s a n t  a n t ic ip a t io n s  o f  f in a n c ia l  
L o n d o n .  B r ie f ly  s t a t e d ,  t h e  e s t a t e  d u t ie s  a n d  c o l 
la t e r a l  in h e r it a n c e  t a x e s  a re  in c r e a s e d  v e r y  h e a v i ly —  
s o  m u c h  s o  t h a t ,  in  t h e  c a s e  o f  c e r t a in  b e q u e s t s  t o  
u n r e la t e d  p a r t ie s ,  t h e  G o v e r n m e n t  t a k e s  2 5 %  o f  t h e  
e s t a t e .  I n  t h e  m a t t e r  o f  in c o m e s  a b o v e  a  c e r t a in  n o t  
v e r y  la r g e  f ig u r e , t h e  t a x  is r a is e d  f r o m  a  s h i l l in g  t o  
14  p e n c e  p e r  p o u n d ,  a n d  o n  in c o m e s  a b o v e  £ 5 ,0 0 0  p e r  
a n n u m  t h e  u n p r e c e d e n t e d ly  h ig h  r a t e  o f  2 0  p e n c e  
in  t h e  p o u n d  is  f i x e d .  T h e r e  a re  a d d e d  c e r t a in  o t h e r  
r a t h e r  h e a v y  t a x e s  o n  S t o c k  E x c h a n g e  t r a n s a c t io n s ,  
a n d  p la in  in t im a t io n s  o f  a  fu t u r e  t a x  o f  2 0 %  o n  w h a t

is  d e s c r ib e d  as  t h e  a s c e r t a in e d  u n e a r n e d  in c r e m e n t  in  
v a lu e  o f  r e a l  e s t a t e  h o ld in g s .

T h e  s i t u a t io n  c r e a t e d  b y  t h o s e  e n o r m o u s  n e w  b u r 
d e n s  o n  c a p i t a l  is  in  m a n y  w a y s  p e r p le x in g .  I t  is  
p r o b a b l y  t r u e ,  as  s e e m s  t o  b e  u r g e d  b y  s u p p o r t e r s  o f  
t h e  G o v e r n m e n t  p la n ,  t h a t  c a p i t a l  c a n n o t  e s c a p e  t h e s e  
t a x e s .  A n  a r t i c le  in  t h e  c u r r e n t  “ C o n t e m p o r a r y  
R e v i e w ”  o f  L o n d o n  p o in t s  o u t  t h a t  G e r m a n y  le v ie s  
e x t r e m e ly  h e a v y  t a x e s  o n  w h a t  is  c la s s e d  a s  u n e a r n e d  
in c o m e ;  t h a t  I t a l y  e x a c t s  a  2 0 %  t a x  f r o m  in c o m e s  
d e r iv e d  f r o m  c a p i t a l ,  a s  a g a in s t  1 0 %  o n  in c o m e s  f r o m  
c o m m e r c e  a n d  in d u s t r y  a n d  9 %  o n  in c o m e s  f r o m  l a b o r ,  
a n d  t h a t  e v e n  in  S p a in  t h e  t a x e s  v a r y  f r o m  5 %  o n  
s a la r ie s  d u e  t o  p e r s o n a l  l a b o r  t o  2 5 %  o n  s a la r ie s  
d e r iv e d  f r o m  p r o p e r t y .  N e v e r t h e le s s ,  e v e n  i f  c a p i t a l  
h a s  n o  w a y  o f  f le e in g  b e f o r e  t h e s e  h e a v y  e x a c t i o n s ,  
t h e r e  a re  s e r io u s  o b j e c t i o n s  w h ic h  L o n d o n  c r i t i c s  h a v e  
n o t  fa i le d  t o  b r in g  f o r w a r d  a g a in s t  t h e  t a x e s  c o n 
s id e r e d  in  t h e m s e lv e s .

T h e  t w o  w h ic h  s t r ik e  u s  as  m o s t  im p r e s s iv e ,  in  t h e ir  
b e a r in g  o n  t h e  fu t u r e  o f  t h e  c o u n t r y  i t s e l f ,  a r e ,  f ir s t , 
t h a t  t h is  t a p p in g  w h a t  t h e  o r d in a r y  c i t i z e n  w i l l  c o n 
s id e r  a n  u n l im it e d  r e s e r v o ir  o f  w e a l t h  g o e s  fa r  t o w a r d s  
r e m o v in g  o b s t a c le s  in  t h e  w a y  o f  u n r e s t r a in e d  p u b l i c  
e x t r a v a g a n c e ,  a n d ,  s e c o n d ,  t h a t  t h e  M in is t r y  is  t r e n c h 
in g  o n  n a t io n a l  r e s e r v e s .  O n c e  t h e  e l e c t o r a t e  c o m e s  
t o  b e l ie v e  t h a t  t h e  m o s t  w a s t e fu l  s c h e m e s  o f  p u b l i c  
e x p e n d it u r e  c a n  b e  p a id  f o r  w i t h o u t  in c o n v e n ie n c in g  
t h e  a v e r a g e  c i t i z e n ,  t h e r e  is  n o t h in g  t o  h o ld  b a c k  
t h e  le g is la t u r e  f r o m  in s is t in g  o n  s u c h  s c h e m e s .  B u t  
q u i t e  a s id e  f r o m  t h is ,  t h e  v e r y  g r a v e  c r i t i c i s m  is  a d 
v a n c e d  t h a t  M r . L l o y d - G e o r g e ’ s e x p e d ie n t s  a r e  t h e  
b e g in n in g  o f  a  w h o le s a le  d r a f t  o n  w h a t  h a s  h i t h e r t o  
b e e n  c o n s id e r e d  t h e  e m e r g e n c y  r e s e r v e  f o r  t a x a t i o n  
p u r p o s e s  in  c a s e  o f  w a r  o r  o f  u r g e n t  p u b l i c  c a la m i t y .  
N o t  o n ly  h a s  in c o m e  b e e n  c a l le d  t o  b e a r  t h e  fu l l  b u r 
d e n  w h ic h  h a s  h i t h e r t o  b e e n  a c t u a l ly  la id  u p o n  i t  in  
t im e  o f  w a r ,  b u t  t h e  s in k in g  fu n d  is  “ r a id e d ”  t o  t h e  
e x t e n t  o f  $ 1 5 ,0 0 0 ,0 0 0 .  T h e  fu r t h e r  o b j e c t i o n  s u g  
g e s t e d  b y  s o m e  o f  t h e  c a b le s ,  t h a t  b y  t a k in g  s o  la r g e  
a  s h a r e  o f  b e q u e a t h e d  e s t a t e s  a n d  u s in g  i t  f o r  e x t r a v a 
g a n t  p u b l i c  e x p e n d it u r e ,  t h e  G o v e r n m e n t  is  a c t u a l l y  
l i v in g  o n  t h e  n a t i o n ’ s  c a p i t a l  f o r  t h e  s a k e  o f  y e a r - t o -  
y e a r  e x p e n d it u r e ,  is  b y  n o  m e a n s  w i t h o u t  f o r c e .

W h a t ,  o n e  m a y  a s k , is  t o  b e  t h e  e n d  o f  a  t e n d e n c y  
o f  t h is  s o r t ?  W e  h a v e  s e e n  a lr e a d y  t h a t  t h e  c a s e  o f  
E u r o p e a n  n a t io n s  is  w o r s e ,  r a t h e r  t h a n  b e t t e r ,  t h a n  
t h a t  o f  E n g la n d .  G e r m a n y  is ,  in  f a c t ,  c o n f r o n t e d  
a t  t h e  m o m e n t  w it h  a  s e e m in g ly  in s o lu b le  p r o b le m  o f  
m e e t in g  it s  h u g e  a n n u a l  e x p e n d it u r e s  w i t h o u t  r e c o u r s e  
t o  t h e  fu r t h e r  a d d i t i o n  t o  t h e  p u b l i c  d e b t ,  a n d  i t  h a s  
f o u n d  in  a lm o s t  e v e r y  d i r e c t i o n  t h a t  t h e  t a x e s  p r o p o s e d  
a r e  e i t h e r  s u c h  as t o  e x c i t e  t h e  r e s e n t m e n t  o f  t h e  e l e c 
t o r a t e  a t  la r g e  o r  e ls e  in v a d e  s o m e  d o m a in  a l r e a d y  
o c c u p ie d  b y  S t a t e  t a x a t i o n .  T h e  q u e s t io n  is  m o r e  
s e r io u s  f r o m  t h e  f a c t ,  o b v i o u s  in  t h e  b u d g e t  o f  e x p e n d i 
t u r e  o f  a ll t h e  E u r o p e a n  n a t io n s ,  t h a t  t h is  t e n d e n c y  
t o  e x t r a v a g a n c e  is  p r o g r e s s iv e ,  a n d  t h a t  w h ile  t h e  
s e v e r a l  g o v e r n m e n t s  a re  t h u s  u s in g  u p ,  s t e p  b y  s t e p ,  
t h e  m a r g in  o f  p r o d u c t i v e  t a x a t i o n  w h ic h  r e m a in s  t o  
t h e m , t h e  p u b l i c  o u t la y  s t i l l  r u n s  fa r  b e y o n d  t h e  
p r o c e e d s .

T h e r e  a re  s e v e r a l  c o n c e iv a b le  e n d s  t o  a  p r o c e s s  o f  
t h is  n a tu r e  l o n g  c o n t in u e d .  G o v e r n m e n t  b a n k r u p t c y  
h a s  o c c u r r e d  o n  s o m e  o c c a s io n s .  P a r a ly s is  o f  a c o m 
m u n i t y ’ s  p r o d u c t i v e  p o w e r  h a s  b e e n  k n o w n  t o  c o m e  
w h e n  t a x e s  h a d  p a s s e d  a  c e r t a in  in d e f in ite  l im i t .
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S o c ia l i s m  i n v a r ib ly  t h r e a t e n s  w h e n  o n c e  t h e  p r o le 
t a r ia t  g e ts  t h e  n o t i o n  o f  a n  in e x h a u s t ib le  s t o r e  o f  
w e a l t h  f o r  p u r p o s e s  o f  t a x a t i o n  o r  r e -d i s t r ib u t io n .  
F o r  o u r s e lv e s ,  w e  s h o u ld  b e  lo a t h  t o  c o n s id e r  e i t h e r  o f  
t h e s e  r e s u lt s  a s  p r o b a b le ,  a n d  o u r  r e a s o n  f o r  s o  t h in k 
in g  is t h a t  t h e  c o m m o n  s e n s e  o f  th e  c o m m u n i t y  a t  
la r g e  is l ik e ly  t o  r e v o l t  a g a in s t  th e  e x i s t in g  s i t u a t io n  
b e f o r e  i t  g r o w s  v e r y  m u c h  w o r s e .  W e  b e l ie v e ,  as w e  
h a v e  b e l i e v e d  a t  e v e r y  t u r n  in  th is  p r o b le m  o f  n a t io n a l  
e x t r a v a g a n c e ,  w h e t h e r  f o r  m i l i t a r y  o r  s o c ia l i s t i c  p u r 
p o s e s ,  t h a t  t h e  t im e  m u s t  e v e n t u a l ly  c o m e  w h e n  th e  
p e o p l e ,  a s  w e ll  as t h e  g o v e r n m e n t ,  w ill b e g in  t o  r e c o g 
n iz e  w h a t  is  t h e  r o a d  o n  w h ic h  t h e y  a re  t r a v e l in g ,  
a n d  w h e n  t h e  d e m a n d  fo r  r e t r e n c h m e n t  in  p u b l i c  e x 
p e n d i t u r e  w il l  b e  e v e n  m o r e  v io le n t  t h a n  th e  r e c e n t  
h y s t e r i c a l  d e m a n d  f o r  in c r e a s e d  o u t l a y .  •

T H E  S T A T U S  O F  “ E M P L O Y E R S ’ L I A B I L I T Y . ”

F o l l o w in g  a  p r o c r a s t in a t in g  a n d  e v a s iv e  h a b it  o f  t h e  
t im e s ,  o n e  a c t i o n  o f  t h e  le g i s la t iv e  s e s s io n  ju s t  f in is h e d  
in  t h is  S t a t e  w a s  t o  a u t h o r iz e  a  c o m m is s io n  t o  in v e s t i 
g a t e  t h e  s u b je c t  o f  e m p lo y e r s ’ l i a b i l i t y  f o r  in ju r ie s  t o  
w o r k m e n .  L e g is la tu r e s  in  o t h e r  S ta te s  a ls o  a re  b e g in 
n in g  t o  d a l ly  w it h  t h e  s u b je c t .  A  b ill  h a s  b e e n  s e n t  
t o  c o m m it t e e  in  W is c o n s in ;  in  M a s s a c h u s e t t s ,  I l l in o i s ,  
C a l i f o r n ia ,  a n d  p r o b a b l y  s o m e  o t h e r  S t a t e s ,  b i l ls  h a v e  
a p p e a r e d ,  a n d  a l t h o u g h  t h e r e  is  s c a r c e ly  a  p r o s p e c t  
t h a t  a n y t h in g  w il l  h a v e  b e e n  c o n c lu d e d  in  t h e  p r e s e n t  
s e a s o n  t h e  t r e n d  is q u i t e  m a r k e d .  T h e  s u b je c t  h a s  
b e c o m e  a  s e r io u s  a n d  c o n s id e r a b ly  m e n a c in g  o n e  in  
E u r o p e  d u r in g  t h e  la s t  f e w  y e a r s ,  a n d  a p p a r e n t ly  
c a n n o t  b e  m u c h  lo n g e r  e v a d e d  in  t h is  c o u n t r y .

T h e  U n i t e d  S ta te s  G o v e r n m e n t  h a s  ju s t  fi le d  a  b r ie f ,  
b y  c o n s e n t ,  in  t h e  c a s e  o f  M o n d o n  v s .  t h e  N e w  Y o r k  
N e w  H a v e n  &  H a r t f o r d  H R . ,  t h e  o b j e c t  o f  th e  in t e r 
v e n t io n  b e in g  s o le ly  t o  d e fe n d  th e  a m e n d e d  la w  
p a s s e d  b y  C o n g r e s s  o n  A p r i l  2 2  1 9 0 8 . T h is  la w  m a k e s  
in t e r -S t a t e  c a r r ie r s  l ia b le  t o  e m p lo y e e s  f o r  in ju r ie s  
s u s t a in e d  w h ile  e n g a g e d  in  in t e r -S t a t e  c a r r y in g  a n d  
c a u s e d  b y  n e g l ig e n c e  o f  a n y  e m p lo y e e  o r  b y  a n y  d e fe c t  
in  th e  r o a d w a y  o r  o t h e r  m a te r ia l  u s e d . C o n t r ib u t o r y  
n e g l ig e n c e  b y  th e  in ju r e d  e m p lo y e e  d o e s  n o t  b a r  r e 
c o v e r y ;  b u t  t h e  d a m a g e s  “ s h a l l ”  b e  d im in is h e d  b y  th e  
j u r y  in  p r o p o r t i o n  t o  th e  d e g r e e  o f  n e g l ig e n c e .

A b o u t  s e v e n t y  y e a r s  a g o ,  s a y s  a n  “ A t la n t i c  M o n t h ly ”  
w r i t e r ,  a  le a d in g  d e c is io n  in  E n g la n d ,  f o l l o w e d  s o o n  

b y  t h e  s im ila r  F a r w e l l  c a s e  in  M a s s a c h u s e t t s ,  e s t a b 
l is h e d  t h e  c o m m o n - la w  o r  f e l lo w -s e r v a n t  d o c t r in e  t h a t  
a c c e p t a n c e  o f  a n y  s e r v ic e  b y  a  w o r k m a n  a s s u m e s  t h e  
r is k s  o f  t h e  s e r v i c e ,  in c lu d in g  t h o s e  w h ic h  m a y  c o m e  
t h r o u g h  t h e  a c t  o r  t h e  n e g le c t  o f  a  f e l lo w - s e r v a n t .  
I n  t h e  la t t e r  c a s e ,  a  r a i lw a y  e n g in e e r  lo s t  h is  r ig h t  
h a n d  t h r o u g h  n e g l ig e n c e  o f  a  s w i t c h m a n ,  a  f e l lo w -  
e m p lo y e e ,  a n d  t h e  le g a l  q u e s t io n  w a s  w h e t h e r  t h e  r o a d  
b e t w e e n  B o s t o n  a n d  W o r c e s t e r ,  o v e r  w h ic h  th is  
e n g in e e r  r a n ,  w a s  l ia b le  t o  h im  fo r  h is in ju r y .

T h e  d e c is io n  a g a in s t  h im  s t o o d  o n  t h r e e  a s s u m p 
t io n s :  t h a t  h a z a r d o u s  e m p lo y m e n t s  c o m m a n d  h ig h e r  
w a g e s ; t h a t  e a c h  -s e r v a n t  d o e s  o r  c o u ld  w a t c h  h is 
f e l lo w  a n d  t h e r e fo r e  k n o w s  o r  m ig h t  k n o w  t h e  r is k ; 
a n d  t h a t  e a c h  s e r v a n t  c a n  l e a v e  t h e  s e r v ic e  a t  w i l l .  
T h e  a r t ic le  d is s e n ts  s t r e n u o u s ly  f r o m  e a c h  o f  th e s e  
a s s u m p t io n s .  O f  t h e  firs t  it  m a y  b e  s a id  t h a t  it  is 
c o r r e c t  as a  b r o a d  s t a t e m e n t  b u t  is  s o  m in g le d  w ith  
t h e  r e la t io n  w h ic h  t h e  s k ill  r e q u ir e d  b e a rs  t o  t h e  
w a g e s  t h a t  it  h a s  n o  e x a c t n e s s  in  p r a c t i c e .  O f  t h e  
t h i r d ,  w e  m u s t  s a y  t h a t  n o b o d y  (u n le s s  p o s s ib ly  th e

v e r y  w e a l t h y )  is fr e e  t o  f o l l o w  h is  o w n  in c l in a t io n s  
in  d i s p o s in g  o f  h is  t im e .  A s  t p  t h e  s e c o n d ,  a  r a i lw a y  
e n g in e e r  d o e s  n o t  s e le c t  s w i t c h m e n , '  h a s  n o  c o n t r o l  
o v e r  t h e m ,  c a n  e x e r c is e  n o  c o n s id e r a b le  w a t c h  o v e r  
t h e m ,  a n d  m a y  n o t  k n o w  t h e m  in d iv id u a l ly  s o  w e ll  as 
h e  k n o w s  a  p a r t i c u la r  b r id g e  o v e r  w h ic h  h e  p a s s e s . 
T h e  d e c i s i o n  in  t h is  c a s e ,  s a y s  t h e  w r it e r ,  a s s u m e d  a n  
in ju s t i c e  in  h o ld in g  t h e  c o r p o r a t i o n  r e s p o n s ib le  f o r  
w h a t  fo r e s ig h t  c o u ld  n o t  h a v e  p r e v e n t e d ;  s o  a n  e m 
p l o y e e  w a s  l e f t  m a im e d  a n d  u n c o m p e n s a t e d  b y  fa u lt  
o f  a n  a g e n t  w h o  w a s  in d e p e n d e n t  o f  h im  a n d  n o t  r e 
s p o n s ib le  t o  h im . T h e  r o a d  h a d  t o  r e p la c e  i t s  w r e c k e d  
e n g in e ,  n e g l ig e n c e  o r  n o  n e g l ig e n c e ;  w h y  s h o u ld  it  n o t ,  
f o r  t h e  s a m e  r e a s o n  a n d  o u t  o f  t h e  s a m e  r e s o u r c e s ,  p a y  
fo r  t h e  w r e c k e d  e n g in e e r ?

T h e r e  is p la u s ib i l i t y  in  t h is  a r g u m e n t ,  a n d  w e  m a y  
a d m it  u n fa ir n e s s  in  t h is  a n c ie n t  d e c i s i o n  w it h o u t  b e in g  
o b l ig e d  t o  f o l l o w  t h e  w r ite r  t h r o u g h o u t .  F o r  h e  d e 
c la r e s  t h a t ,  as a n  o u t g r o w t h  o f  t h e s e  d e c is io n s ,  i f  t h e  
h u r t  w o r k m a n  h a s  b e e n  c a r e le s s  t o  t h e  d e g r e e  o f  
1 % ,  t h e  9 9 %  a g a in s t  t h e  e m p lo y e r  h a s  n o t  c o u n t e d ;  
s o  t h e  e m p lo y e r  h a s  f o u n d  it  c h e a p e r  t o  le a v e  th e  
e n t ir e  r is k  o n  t h e  w o r k m a n  a n d  r e p la c e  h im  w it h  n e w  
r e c r u it s  w h e n  n e e d e d ,  “ t r e a t in g  t h e  h u m a n  m a te r ia l  
as n e g l ig ib le  w h e n  c o m p a r e d  w it h  t h e  c o s t  o f  e x p e n s iv e  
s a f e g u a r d s .”

A s  t h e  r e s u lt  o f  e v o lu t i o n  w h ic h  n e e d  n o t  b e  f o l 
lo w e d  in  d e t a il ,  t h e  o p p o s i t e  e x t r e m e  h a s  b e e n  r e a c h e d  
in  t h e  B r i t i s h  W o r k m e n ’s C o m p e n s a t io n  A c t  o f  1 8 9 7 ; 
t h a t  w a s  c a r r ie d  a  s t e p  fu r t h e r  b y  t h e  A c t  o f  1 9 0 6 , 
t o  w h ic h  in d u s tr ie s  a re  n o w  t r y i n g  t o  r e a d ju s t  t h e m 
s e lv e s .  U n d e r  t h is ,  as s t a t e d  b y  th is  w r i t e r ,  t h e  
d e fe n s e  o f  c o n t r ib u t o r y  n e g l ig e n c e  v a n is h e s . N o  d e 
g r e e  o f  n e g l ig e n c e  d is q u a li f ie s  t h e  h u r t  w o r k m a n  fr o m  
r e c o v e r in g ,  u n le s s  it  a m o u n t s  t o  s e r io u s  a n d  w i l fu l  
m is c o n d u c t ,  “ n o r  e v e n  t h e n ,  i f  d e a t h  o r  ' p e r m a n e n t  d i s 

a b l e m e n t  r e s i d t s . ”  I f  t h e  b u r d e n  o f  in d u s t r ia l  a c c i 
d e n t s  is im p o s e d  u p o n  t h e  w o r k m a n ,  h is  w o r k in g  
c a p a c i t y  is h is s o le  a ss e t  a n d  a f t e r  it  is  im p a ir e d  o r  
r u in e d  “ h e  m u s t  t u r n  it  o v e r  t o  s o c i e t y ,  u p o n  w h ic h  h e  
b e c o m e s  d e p e n d e n t ,  w it h  h is f a m i l y . ”  I f  im p o s e d  o n  
t h e  e m p lo y e r ,  “ it  m a y  e it h e r  r e s u lt  in  a  d im in u t io n  o f  
p r o f i t s  o r  b e  a d d e d  t o  t h e  c o s t  o f  t h e  p r o d u c t  o r  
s e r v i c e ,  t h u s  r e a c h in g  t h e  p u b l i c  b y  a n o t h e r  r o u t e . ”  
T h e  p le a  t h a t  a d d in g  t h e  c o s t  o f  a c c id e n t s  t o  t h a t  o f  
p r o d u c t i o n  w ill m a k e  t h e  t o t a l  p r o h ib i t o r y  is  p r o 
n o u n c e d  “ n e a r ly  e q u iv a le n t  t o  s a y in g  t h a t  w h ile  t h e  
p u b l i c  is  n o t  w i l l in g  t o  p a y  t h is  e n h a n c e d  p r ic e  as 
s u c h ,  it  w ill s u b m it  i f  it  is  d is g u is e d  in  t h e  fo r m  o f  

p o o r  r a t e s .”
T h is  in g e n io u s  w a y  o f  s t a t in g  t h e  d i le m m a  h a s  

b e h in d  i t  t h e  fa c t  t h a t  m o d e r n  s o c i e t y  a s s u m e s  t h a t  
e v e r y  h u m a n  b e in g  is  t o  b e  s u p p o r t e d  in  s o m e  m a n n e r  
a n d  o n  s o m e  s c a le ,  a n d  t h a t  it  u n d e r t a k e s  t o  fu r n is h  
a  p u b l i c  s u p p o r t  w h e r e v e r  t h e  p r iv a t e  o n e  fa i ls . 
“ T h e r e  is b u t  o n e  l o g ic a l  c o n c l u s i o n , ”  a c c o r d in g  t o  t h e  
“ A t la n t i c ”  w r i t e r ;  “ t h e r e  m u s t  b e  c o m p e n s a t io n  t o  
t h e  w o r k m a n  fo r  a ll in ju r ie s  r e c e iv e d  in  t h e  c o u r s e  o f  
h is  e m p lo y m e n t ,  a n d  s u c h  c o m p e n s a t io n  m u s t  b e  
d e e m e d  a n  e s s e n t ia l  p a r t  o f  h is  w a g e s .”  T h e  p r o p o 
s i t io n  is  n o  lo n g e r  n e w  in  t h is  c o u n t r y ,  a n d  h a s  b e e n  
u r g e d  u p o n  C o n g r e s s  s e v e r a l  t im e s  in  t h e  la s t  fe w  y e a r s ,  
t h e  p le a  b e in g  t h a t  i f  t h e  e m p lo y e r  is m a d e  t o  p a y ,  in  
e a c h  c a s e  o f  i n j u r y ,  w i t h o u t  e s c a p e  o r  d e fe n s e ,  h e  w ill 
a d d  t h e  m u lc t e d  s u m s  t o  t h e  c o s t s  o f  p r o d u c t i o n  a n d  
t h u s  t h e  b u r d e n  w il l  b e  d is t r ib u t e d  o v e r  t h e  p u b l i c  a t 
la r g e ,  w h ic h  is m u c h  th e  fa ir e s t  w a y .  T h e  p le a  h a s
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a superficial appearance of justice which appeals to the 
humanitarian side; moreover, it does agree with the 
fact that the burden which the maimed or slain bread
winner can no longer carry falls upon society under 
some form.

But the serious consequences if the United States, 
under pressure of socialism, abandons the rule of 
contributory negligence, are not properly realized. 
This rule is embedded in the nature of things. Life 
bids every person to look out for himself, and even 
parental care cannot quite shield the youngest child 
from the pains of disobedience. Establish the rule 
that a hurt laborer is to be liberally and humanely 
provided for by the employer, without inquiry, and 
want of care comes in, together with what is called 
malingering and “ soldiering” . Recent experience 
in Great Britain has shown this. The liberalized 
Compensation Act offered a new field to underwriters, 
into which they eagerly rushed. As employers (in
cluding householders) realized the really absurd sweep 
of the Act and found themselves exposed to a liability 
rather indefinite in both amount and duration, the 
opportunity to shift this to insurance companies 
was accepted, and business started with encouraging 
activity. But the workings have not been agreeable. 
Some ludicrous, yet suggestive, claims were put in, 
and the underwriters have found themselves obliged to 
revise their own arrangements. Just as a public 
complaint bureau creates complaints, this new thing 
offered invitation to the tricky and lazy, and the 
courts had strange cases before them. As a single 
example, a man who refused to submit to a very small 
and simple operation which would have restored his 
ability to work, preferring to live on the stipend 
forced from his employer, was taken to court by the 
latter, and beaten there by him, the injustice being 
too apparent for even humane jurisprudence.

Moreover, while the insurance companies find them
selves forced to tighten their lines of dealing, the 
employers find themselves obliged to do the same by 
ruling out the more aged and least vigorous workmen; 
the labor unions have recognized this, and have found 
that the new intervention from which much was hoped 
has a boomerang quality and reacts upon them.

Another bad result which has not been duly con
sidered follows naturally. To transfer the con
sequences to others begets indifference about conduct. 
Put the penalties on the employer, and let him trans
fer them by insurance, and both master and man lose 
incentive towards taking care. Experience of accident 
underwriters has proved that some men will go 
against self-preservation and actually mutilate them
selves for the insurance they can collect, and so 
active a business (so to speak) has pretending in
juries become that the companies formed an organ
ization, a few years ago, for the sole purpose of run
ning down the pretenders. Some of these persons 
were ingeniously persistent in feigning paralysis as 
the result of falling from trolley cars, producing 
apparent deadness in members by using ice before the 
examiner was to call and even bearing some drastic 
tests of insensibility without wincing, while others 
had learned to simulate “ falling” without real injury. 
A few transportation companies joined with the 
insurance men in this organization, and not many 
weeks ago, unndticed by the public, the Alliance 
against Accident Fraud held its regular annual meet

ing here. Receiver Whitridge of the Third Avenue 
surface line has also been trying to enlist the Public 
Service Commission to aid in getting a law' to dis
courage a class of lawyers known as “ ambulance 
chasers,” who hunt up cases to prosecute on shares 
He would have the contingent-fee practitioner made 
responsible for the costs.

Now the middle course which offers a rational way 
out in this matter is plain. If the early rule was 
unjust in putting the rule of negligence wholly on 
the man and little or none on the master, to virtually 
take it from both will be as extreme as harmful. 
Put it upon both. Require both to come to court with 
clean hands. There are many safety appliances 
already and demand will swiftly produce still more. 
For one instance, a simple device attached to a 
stamping press, and costing probably not more than 
the medical charge in a single case of injury, pushes 
away the helper’s hand before the punch can reach 
it, in case he gets his fingers in the way. Let the 
law go to the full, aided by all practical inventive 
skill which can be summoned, in compelling pre
ventive devices; and let the rule be that the employer 
must show that the utmost has been done on his 
side. On the other hand, one who has not looked 
into the subject could hardly credit how far little 
personal inconvenience in preventive devices, or the 
vanity of employees (especially of females), or simply 
stupid carelessness, will go in making employees 
neglect or even object to protective methods; they 
sometimes have to be compelled to take care of them
selves.

Put the subject in this position, and we shall 
get prevention, which is always the very best insur
ance, and shall reduce injuries to the minimum. Go 
to the other extreme of a liability rule which excludes 
the factor of negligence as proposed, and we invite 
carelessness, fraud, or even purposed injuries by 
some who would rather loaf than work. The 
new doctrine is trying to make entry into the United 
States, and is working the worn plea of a “square 
deal.” Such a deal it is not, and if we weakly let 
it come in it will be the entry of new industrial and 
social troubles.

CONSTITUTIONALITY OF THE COMMODITIES 
CLAUSE OF THE COMMERCE LAW.

The U. S. Supreme Court by its decision of this week 
upholds what is known as the commodities clause of 
the Hepburn Rate Law, but by construing it in such 
a way as to relieve it of its vulnerable features. The 
interpretation now put on the language of the statute 
appears logical and reasonable, but it had been bai'ely 
suggested in the arguments (counsel for the Delaware 
& Hudson alone laying emphasis on the point), and it 
seems plain that it was adopted with the view to 
saving the law itself. In the political attacks that are 
made upon the courts from time to time, whenever a 
decision adverse to the validity of a statute is handed 
down, it is always assumed that judges take peculiar 
delight in overthrowing the work of the legislator. 
The precise opposite is the truth. The greatest re
luctance is felt in condemning bills enacted by the 
lawmakers, no matter how objectionable they may be, 
and a court will always use its utmost endeavors to 
rescue a statute, even if to that end it is necessary to 
give a sort of strained construction to the language.
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used in order to bring it within constitutional pro
visions. The present, we cannot help feeling, furnishes 
a strong case in point.

If the commodities clause were to be given the 
meaning which the Government sought to put upon it 
— the meaning also given it by the general public—  
it is difficult to see how the court could have avoided 
condemning it in toto. The U . S. Circuit Court for 
the Eastern District of Pennsylvania in September 
last by the majority opinion of such eminent judges 
as George Gray and George M. Dallas held the clause 
unconstitutional on the ground, among others, that 
it was not a regulation of inter-State commerce but 
a prohibition of it, and that it involved violation of 
the Fifth Amendment of the Constitution by depriving 
the roads of their property without “ due process of 
law.” It seems certain, too, that the Supreme Court 
must have reached the same conclusion had it not so 
changed the interpretation of the provision as to avoid 
the Constitutional objections raised against it.

As we have so many times pointed out, the com
modities clause was aimed primarily at the coal
carrying roads. The most of these coal-carrying roads 
have a large interest, either direct or indirect, in the 
coal-mining properties from which they get their coal 
tonnage. The reason for such ownership lies of course 
on the surface. If transportation facilities and mines 
were not under common control, the product of the 
mines might go to competing lines and the road con
cerned lose the tonnage. In not a few cases the loss 
of that tonnage might mean positive bankruptcy, 
since, it may be, the road may have been built chiefly 
for the purpose of moving the coal, and such tonnage 
furnishes perhaps the principal source of revenue to 
the carrier.

This joint ownership of mine and road has had the 
sanction, too, of the law. The leading coal-carrying 
properties were organized very many years ago and 
were given the express right, either in their charter or 
by the laws of the State under which they were organ
ized, to acquire and hold mining properties. In pur
suance of these granted powers they have carried on 
joint operations unmolested for generations. Enor
mous investments have been made in the properties, 
based upon the sanctity and legality of the rights and 
powers thus conferred, and the perfectly legitimate 
use of them by the companies. In not a few cases 
bonds have been issued secured by mortgages having 
a lien on road and mine alike. Can Congress now 
come along and seek to destroy property rights and 
vested interests thus created? No one would claim 
that it could if that were the declared purpose. Can 
the national legislative body, under the guise of regu
lating commerce among the States, enact a law which 
would have precisely the same effect? It is obvious 
that an affirmative answer would mean both a viola
tion of the obligation of contract and a taking of 
property without due process of law, which are alike 
forbidden by the fundamental law. It is inconceiv
able that the Supreme Court would uphold a statute 
which involved such dire consequences. So it has 
adopted the alternative and given the statute a con
struction which will avert any such results.

It is undeniable that Congress, disregarding Consti
tutional restraints, intended that the connection be
tween mine and carrier should be severed. For did 
it not give the roads nearly two years in which to

divest themselves of their ownership in, or control of, 
the mines ? Did it not provide that the carriers might 
have until May 1 1908 in which to comply with this 
provision of the Act, while the Hepburn law as a whole 
became effective June 29 1906 ? There would be no 
sense or reason in the insertion of this date if it had 
not been intended to change the relations between 
carrier and producer which had existed so long. The 
language was expressly made very broad in the attempt 
to effect that purpose. The commodities clause in 
full reads as follows:

From and after May 1 1908 it shall be unlawful for 
any railroad company to transport from any State, 
Territory or the District of Columbia, to any other 
State, Territory or the District of Columbia, or to 
any foreign country, any article or commodity, other 
than timber and the manufactured products thereof, 
manufactured, mined or produced by it or under its 
authority, or which it may own, in whole or in part, 
or in which it may have any interest, direct or indirect, 
except such articles or commodities as may be neces
sary and intended for its use in the conduct of its 
business as a common carrier.

It will be observed that the prohibition is against 
the transportation in inter-State commerce of “ any 
article or commodity . . . manufactured, mined
or produced by it (the railroad) or under its authority, 
or which it may own in whole or in part or in which 
it may have any interest, direct or indirect.” Lan
guage could hardly be more comprehensive or all
embracing than this, and accordingly the contention 
of the Government that the roads must divest them
selves of ownership and connection with the coal lands 
or else must discontinue carrying the products of these 
mines over their lines seemed natural and reasonable. 
But that would have involved condemnation of the 
statute, which is what the Court wanted above every
thing else to avoid. So it rejects the commonly ac
cepted definition and gives the provision a mean
ing which leaves it safely within Constitutional 
bounds. The Court gives to the word “interest”  its 
strict legal meaning, narrow and restricted, instead 
of the broad and literal meaning it was supposed to 
have and undoubtedly was meant to have. Further
more it holds that the prohibition against ownership 
or interest in the commodity transported does not 
apply to the origin of the commodity— that the law 
only demands that the road part with the commodity 
before undertaking to transport it. As Attorney- 
General Wickersham, in commenting upon the de
cision, says, the Court in effect declares that a proper 
construction of the commodities clause is that it pro
hibits the transportation by railroad companies only 
of commodities owned in whole or in part by such 
companies at the time of transportation and that it 
does not prohibit them from transporting commodi
ties manufactured, mined or produced by them 
previous to such transportation which are not owned 
by them at the time of transportation, and further 
that it does not apply to the transportation of com
modities owned by other corporations in which the 
transporting railroad company has a stock interest.

But this is as far as we can follow Mr. Wickersham. 
We cannot adopt his view that the decision, or the 
statement of Justice White announcing the opinion of 
the Court, gives endorsement, as Mr. Wickersham 
insists, to the view that Congress has the power to 
extend the prohibition so as to forbid the transporting
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railroad from having any stock interest in the mining 
property. The text of the opinion has not yet been 
made public, but we note that Justice White in his 
statement makes these remarks:

We hold that the Act does none of these things, 
rightly construed, for which the Government contends; 
that the Act when you rightly construe it is a mere 
regulation for a dissociation from the products which 
are carried, and in no way connected with the vast 
and extensive prohibitions, for which the Govern
ment contends, and therefore in no way lends itself 
either to any of the arguments respecting inconveni
ence, suggested at bar, or any of the considerations 
which led the lower court to hold as it did.

Taking that view of the Act, our conclusion is that 
the Court below erred in holding the Act unconstitu
tional, because the Act does none of the things which 
it is supposed it did, and that the Act restricted to its 
natural intent and its plain operation, could not possi
bly bring about the results stated, even from a legal 
point of view.

This is tantamount to saying that the provision is 
Constitutional simply because the interpretation now 
given the language avoids all the objections which 
had been urged against the provision. We can find 
no warrant for the contention that if Congress amended 
the law so as to give full force again to these objections 
the Court would then hold the statute valid notwith
standing its Constitutional defects.

In the statement prepared by Justice White an enu
meration is made of the points upon which the de
cision of-the Court is based and a brief summary of 
these points here will serve to indicate the scope and 
purport of the opinion. The Court holds, as already 
stated, that the claim of the Government that the 
commodities clause prohibits a railway company 
from moving commodities in inter-State commerce 
because the company has manufactured, mined or 
produced them, or owned them in whole or in part, 
or has had an^interest direct or indirect in them, wholly 
irrespective of the relation or connection of the carrier 
with the commodities at the time of transportation, is 
untenable. The Court also decides that the provision 
of the commodies clause relating to interest, direct or 
indirect, does not embrace an interest which a carrier 
may have in a producing corporation as the result of 
the ownership by the carrier of stock in such corpora
tion, provided the corporation has been organized in 
good faith.

Rejecting the construction placed by the Govern
ment upon the commodities clause, it is decided that 
that clause, when all its provisions are harmoniously 
construed, has solely for its object to prevent carriers 
engaged in inter-State commerce from being associated 
in interest at the time of transportation with the com
modities transported, and therefore the commodities 
clause only prohibits railroad companies engaged in 
inter-State commerce from transporting in such 
commerce commodities under the following circum
stances and conditions: (a )when the commodity has 
been manufactured, mined or produced by a railway 
company or under its authority, and at the time of 
transportation the railway company has not in good 
faith before the act of transportation parted with its 
interest in such commodity; (b) when the railway 
company owns the commodity to be transported in 
whole or in part; (c) when the railway company at 
the time of transportation has an interest direct or 
indirect in a legal sense in the commodity, which las^

prohibition does not apply to commodities manufac
tured, mined, produced, owned, &c., by a corporation 
in which the railway company is a stockholder.

Justice White says that as thus construed the 
commodities clause is a regulation of commerce within 
the power of Congress to enact. The contentions of 
the defendants that the clause, if applied to pre
existing rights, will operate to take property of the 
railroad companies, and therefore violate the due 
process clause of the Fifth Amendment, were all based, 
he notes, upon the assumption that the Government 
was right in its claims. But as the construction which 
the Government sought to place upon the Act is now 
held to be unsound, and as none of the contentions 
relied upon are applicable to the Act as now construed, 
because under such construction the Act merely 
enforces a regulation of commerce by which carriers 
are compelled to dissociate themselves from the 
products which they carry, and does not prohibit 
where the carrier is not associated with the commodity 
carried, it follows that the contentions on the subject 
of the Fifth Amendment are without merit. He also 
holds that the exemption as to timber, &c., contained 
in the clause is not repugnant to the Constitution.

With regard to the contention of the Government 
that the words “ direct or indirect interest” make 
the law applicable to the ownership of a stock interest 
in the producing companies, Justice White says the 
Court is forced to construe “ interest” as meaning a 
legal interest. He points out that the Supreme Court 
has previously decided that ownership of stock in a 
corporation does not make the owner of the stock the 
legal owner of the property of the corporation.

It will thus be seen that the decision and opinion 
protect every existing interest in the coal-carrying 
properties. As concerns those companies which hold 
control of the coal mines through outside companies, 
the Court expressly says that such control does not 
come within the prohibition of the law. As concerns 
the roads which directly own the mines (among the 
anthracite companies the Delaware & Hudson and the 
Delaware Lackawanna & Western, we believe, are the 
only examples), all thatfis necessary is that they should 
have no ownership in the coal at the time of its trans
portation. If they first sell the coal, then it is per
fectly legal for them to carry it to destination. There 
will, of course, be no difficulty in selling the coal at the 
mine if that is not already being done. The toll 
charged for transporting the coal is a fixed sum and 
can be easily deducted from the price of the coal at 
destination. Or, if; it be preferred, separate com
panies can be formed to whom ownership of the coal 
properties can be transferred, the carrying com
pany holding the stock, ownership in that way not 
constituting -such legal interest in the product as the 
statute forbids.

It should be noted that the decision was unanimous 
except that Justice Harlan dissented on the ruling 
that the law does not forbid the transportation of the 
products of a company in which the carrier has a stock 
ownership. In his judgment the law “ includes within 
its prohibitions any railroad company transporting 
articles or commodities, if at the time it legally or 
equitably owns stocks— certainly if it so owns a 
majority of all the stock— in the company that mined, 
manufactured or produced the articles or commodities 
being transported by such railroad company.”
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ITEMS ABOUT BANKS, BANKERS AND TRUST CO’S.
— The public sales of bank stocks this week aggregate 70 

shares, of which 65 shares were sold at auction and 5 shares 
at the Stock Exchange. Only one lot of trust company 
stock, amounting to 10 shares, was sold. The table below, 
given in our usual form, shows the actual sales of New York 
City bank stocks made during the week at auction and at 
the Stock Exchange. Extensive tables showing the bid and 
asked quotations, deposits, surplus, &c., of banks and trust 
companies in all important cities of the United States are 
published monthly in the “ Bank and Quotation Section,” the 
May issue of which accompanies to-day’s “Chronicle.” Bid 
and asked quotations for all New York City bank and trust 
company stocks are also published weekly in another de
partment of the paper, and will be found to-day on pa^es
1181 and 1182.
S h a r e s . BANKS— N e w  Y o r k . L o w .
*5 Amer. Exchange Nat. Bank., 251
10 Mechanics’ National Bank__ 251
55 Northern Bank .....................  109

TRUST COMPANY— N e w  Y o r k .  
10 Guaranty Trust Co_________ 680

H ig h . C lo se . L a st p revio u s sale.
251 251 April 1909— 255
251 251 Mch. 1909— 254
109 109 Dec. 1908— 198 H

680 680
* Sold at the Stock Exchange.
— A New York Stock Exchange membership was reported 

transferred this week for 881,000, which is an advance of 
$1,000 over the last previous price.

— Governor Hughes on Thursday signed the bill passed 
at the late session of the Legislature giving a two-years' 
extension (from April 1909 to April 1911) of the time in 
which trust companies must dispose of stock held in other 
moneyed corporations in excess of 10% of the total stock 
of each of such corporations.

— The bankers composing the Ninth District Group of the 
Minnesota Bankers’ Association expressed themselves as 
opposed to postal savings banks and the Government guar
anty of deposits, in resolutions adopted at their annual 
meeting held at Crookston on April 28.

— Exception has been taken to a statement printed in a 
Chicago daily on Monday with reference to the loss to the 
Chicago Clearing-House banks which assisted in the liquida
tion of the three Walsh institutions in Dec. 1905. The 
statement was said to emanate from a bank official, who 
“ estimated that an aggregate amount of $9,000,000 of the 
Walsh indebtedness has been set down to loss by the fortv 
banks participating in it as a result of the failure of the 
Walsh banks.” The bank official was also quoted as saying 
that “the Clearing House on Jan.5 last recommended that 
the banks participating in the Walsh pool charge off 25% 
of the amount on their books. A few, of which my bank is 
one, now have charged off 50%. The majority charged off 
25%, I believe, and a few may not have charged off any
thing as yet, although the Clearing House recently brought 
pressure to bear upon them to do so.”

In refutation of this, J. B. Forgan, Chairman of the 
Clearing-House Committee, has given out the following:

An Inaccurate statement having; been published In one of the morning 
papers, based on Information given by an official of one of the banks, 
who requests that his name be not made public. It seems desirable that a 
statement of the facts In the case should be made.

This anonymous banker “ estimates that an aggregate amount of $9,000,
000 of the Walsh Indebtedness has been set down to loss by the forty banks 
participating In It.”  The absurdity of this statement will be seen when 
the total amount of the participation In the “ Walsh Indebtedness” of the 
forty banks referred to Is given.

The total amount of their participation In series "A "  Is $7,094,741 52 
and In series ” B” $3,144,960, making a total participation of $10,239 - 
701 52.

It Is a fact that all the banks Interested as a matter of prudence and 
good banking have charged oil at least 25% of the face amount of their 
Individual Interests, and some of them have charged oil more. The esti
mated loss at 25?l> of the face would amount to $2,559,925 38, which, In
stead of $9,000,000, as stated by the anonymous authority, would be 
the “ aggregate amount of the Walsh Indebtedness which has been set down 
to loss by the forty banks participating In It.”

The "aggregate amount of the .banks’ participation”  as It now stands 
on their books Is therefore less than $7,500,000, against which there Is held 
as collateral for series “ A” securities of the face value of $13,973,942 71 
and for series "B ” the coal properties, which have just been bought In for 
the banks at foreclosure sale for $2 ,500 ,000 .

Taking the most pessimistic view possible of the value of these securities 
and properties, there certainly cannot be much, If any, loss to the banks 
beyond what they have thus already provided for, and It Is strongly hoped 
that sufficient will be realized on them to prevent further loss In the matter.

JAMES B. FORGAN, Chairman.
— A bill amending the banking laws of Rhode Island, 

passed by the Legislature a week ago, provides that all un
claimed deposits in banks and trust companies shall be
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turned over to the State Treasurer, to be held and used by 
him, according to law, subject to repayment to the person 
having and establishing a right to the same.

— The plans to establish a deposit insurance company in 
Kansas, which arose through the barring of the national 
banks from participation in the deposit-guaranty law of 
the State, were carried out this week when a charter was 
obtained for the Bankers’ Deposit Guaranty & Surety Com
pany, with a capital of $500,000, and headquarters at Topeka. 
Its stock will be held exclusively by stockholders in banks. 
While the organization of the new concern is chiefly brought 
about in the interest of the national institutions, the company 
will insure deposits of both State and national banks and 
will engage in a general surety business. It will, it is stated, 
issue bonds to protect the State, county and city deposits 
in banks, and will assist embarrassed banking institutions 
if the conditions warrant assistance. The Topeka “ Capital” 
quotes the following from the prospectus with regard to the 
charge to be made for insuring deposits: “The rate charged 
for deposit insurance will be 50 cents per annum per thousand 
for deposits up to the amount of capital and surplus, and 
$1 per annum per thousand for deposits in excess of capital 
and surplus, payable semi-annually in advance.” It is 
hoped to have the new company in operation by July 1, at 
which time the Kansas guaranty law will go into effect.

— A review of the more important laws affecting banks 
enacted at the recent session of the Minnesota Legislature is 
given by Charles R. Frost, Secretary of the Minnesota 
Bankers’ Association, in the “Commercial West.” The law 
in which chief interest centres is the Thorpe Act establishing 
a State banking department under a Superintendent of 
Banks. The latter is to be appointed by the Governor; his 
term of office is for three years, and the salary is $5,000 per 
year, the Superintendent is required to have had live 
years’ active banking experience, and is prohibited during 
his term of office from holding any other public or municipal 
office, or from being a stockholder, director, officer, trustee, 
assignee or employee of any financial institution. His 
assistants may consist of a deputy superintendent, eight 
examiners, and other office assistants. The law provides for 
the division of the State into eight districts, and for at least 
two examinations a year. It is to go into effect on Aug. 1.

A law has also been enacted providing for uniform bills 
of lading, as recommended by the American Bankers’ Asso
ciation .

Another law permits State banks to operate savings 
departments; this law, it is stated, does not require the 
segregation of the deposits of the savings departments, or 
the investing of such deposits in authorized securities.

Still another law provides that insolvent banks shall be 
administered by the Banking Department instead of by the 
courts, as heretofore.

Under another law the banks may, in lieu of the corporate 
or personal surety bonds provided by law to secure State, 
county or city bonds, deposit with the State, county 
or city treasurer United States bonds, bonds of any 
State, or any county, school district, city, town 
or village of Minnesota, or county drainage bonds in 
which the permanent school fund of the State may be in
vested, in an amount equal to the maximum amount of 
money at any time to be deposited with the bank.

— At the spring meeting of the executive council of the 
American Bankers’ Association, held this week at Briarcliff 
Manor, the reports of the various sections— Trust Company, 
Savings Bank, Clearing House, Ac.—presented by their 
committees, showed the work pertaining to these sections to 
be advancing along their respective lines. The Savings 
Bank Section submitted proposed amendments to its con
stitution, which were approved by the Council. The report 
of the committee of the Clearing-House Section covorod the 
progress which had been made in the lettering and number
ing system of clearing-house banks, and it was shown that 
the sentiment favoring clearing-house examiners was rapidly 

increasing. George M. Reynolds, President of the associa
tion, announced that matters pertaining to the annual con
vention, to be held in Chicago the week of Sept. 13, were pro
gressing, and Major Charles Elliot Warren made the an
nouncement that the New York bankers had contracted with 
the New York Central for its special train to the convention
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and return. James M. Elliott, President of the First Na
tional Bank of Los Angeles, Cal., reminded the members 
of the Council that an invitation had been extended the asso
ciation to hold its 1910 convention in that city, and the 
bankers of California sincerely hoped that the association 
would accept the same. In his report as Secretary, Fred. M. 
Farnsworth announced that all the adjuncts of the Ameri
can Bankers’ Association are now housed under one roof, 
the removal of the Savings Bank Section to the headquar
ters at 11 Pine Street having just been effected.

The New York State Bankers’ Association will hold its 
sixteenth annual convention on July 15 and 16 at the Fort 
William Henry Hotel, Lake George.

The Astor Trust Co. of this city paid on May 1 its first 
dividend, being a quarterly distribution of 2%, to holders 
of record April 30. The company began business March 16 
1907 as a consolidation of the Astor National Bank and the 
New Netherlands Trust Co.

— A settlement with regard to the $100,000 insurance 
policy on the life of the late Charles Coster, of the failed 
firm of Coster, Knapp & Co. of this city, having been 
reached, an order was signed by Supreme Court Justice 
Dowling on April 30, consenting to the discontinuance of the 
suit brought by William A. De Long, trustee of the firm, 
against Mrs. Coster, to recover the policy. Under the 
agreement, it is stated, the money is to be divided equally 
between Mrs. Coster and the creditors of the firm. Disputes 
over other claims, it is said, have also been adjusted, 
Mrs. Coster having relinquished all claim to real estate 
holdings at Southampton, L. I., and the trustee waiving 
any right to Florida property, which, it is agreed, Mrs. 
Coster shall keep.

— Two new indictments are reported to have been returned 
against William R. Montgomery, former President of the 
Hamilton Bank of this city. The latest charges, it is stated, 
concern the alleged larceny of $45,000 said to have been 
loaned to the Bronx Mortgage Co. and $4,400 loaned to 
organize the Milford Realty Co. The bail in the first instance 
was fixed at $5,000 and in the second at $2,500. Mr. 
Montgomery was already under bail of $12,500 on other 
charges against him, referred to a week ago, making the 
total amount of bail $20,000.

Clifford G. Raynor, a former employee of the Jenkins 
Trust Co. of Brooklyn Borough, which later became the 
Lafayette Trust Co., who pleaded guilty a week ago to a 
a charge of forgery in the third degree in connection with a 
shortage of $18,000 in the funds of the institution, was 
sentenced on Monday to a term in the Elmira Reformatory. 
Judge Dike, in passing sentence, commented on the “awful 
wrecking of the Jenkins Trust Co.” and to the fact that 
of all the wrongdoing in the institution, the accused was the 
only one to step forward and take his punishment. For the 
reason that he came out and admitted his guilt, Judge Dike 
said he would not put the stigma of a convict upon him, and 
accordingly sentenced him to the Reformatory.

— Control of the New England National Bank of Boston is 
being sought by George S. Mumford and others of his asso
ciates. Mr. Mumford on Saturday last became a Vice-Presi
dent and director of the institution. In the interest of himself 
and those acting with him, he has made an offer of $200 
per share (par $100) for the stock of the bank, provided 
two-thirds of the $1,000,000 capital is deposited by June 1, 
and the offer is recommended for acceptance by the directors. 
President C. W. Jones, one of .the largest individual share
holders, controlling in the neighborhood of 1,000 shares, is 
understood to be desirous of being relieved of the responsi
bilities incident to his post, and Mr. Mumford is expected 
to become the leading factor in the management. There is 
said to be a likelihood of the formation later of a trust 
company to take over the business of the bank. Mr. Mum
ford, with his affiliation with the bank, severs his connection 
with the City Trust Co. of Boston, of which he was Secretary.

— Frederick J. Bradlee has been elected a Vice-President 
and Treasurer of the Bay State Trust Co. of Boston.

— The capital of the City National Bank of Gloucester, 
Mass., was reduced on April 26 from $250,000 to $150,000, 
the canceled stock being retired at its par value of $100 
per share. The institution now has a capital of $150,000, 
surplus of $150,000 and undivided profits of $25,000.

— William Binney, one of the founders of the Rhode Island 
Hospital Trust Company of Providence and its first Presi
dent, died on April 23 in his eighty-fifth year. Mr. Binney 
retired from the presidency of the institution in 1881, but 
had continued to be a member of its board of directors until 
his death. He had served in the Common Council from 1857 
to 1874 and had been its President from 1863 to 1871.

William M. Hardt, who was recently appointed by the 
Philadelphia Clearing-House Association as special examiner 
to keep supervision over the banks in the association, as
sumed charge of that office on the 1st inst. Mr. Hardt will 
have five assistants to aid him in his task.

— The Philadelphia National Bank of Philadelphia has 
declared the usual semi-annual dividend of 6%, free of tax, 
payable May 1 to stockholders of record April 30.

— Figures indicating the progress since 1900 of the Farm
ers & Mechanics’ National Bank of Philadelphia are shown 
in a folder containing the May 1 statement of the institution* 
In its new report the bank, after providing for the semi
annual dividend of 3 ^ %  on its capital of $2,000,000, shows 
a surplus fund of $1,250,000 and undivided profits of $98,
212. Its deposits aggregate $17,238,638 and its resources 
total $20,656,849. The bank announces that it has no bad 
debts on its books and that its investments are figured at 
less than their market value. From Jan. 1 1900 to Jan. 1 
1909 the bank paid to its stockholders $1,250,000, reduced 
the book value of its banking house $107,000 and increased 
its surplus fund from $600,000 to $1,250,000. On Jan. 1 
1900 the deposits were only $9,972,378; now they are $17,
238,638. Howard W. Lewis is President and Henry B. Bar
tow is Cashier.

— The Fourth Street National Bank of Philadelphia, after 
providing for the usual semi-annual dividend, has added 
$500,000 to its surplus, increasing the amount from $5,000,
000 to $5,500,000. Owing to ill-health, President R. H. 
Rushton has been obliged to temporarily relinquish his busi
ness cares, and a leave of absence has been granted him by 
the directors.

— Charles W. Lee, Cashier of the Second National Bank 
of Philadelphia, Pa., has been elected Vice-President of the 
institution, owing, it is said, to the continued illness of Presi
dent Benjamin Rowland. John E. Gossling has been made 
Assistant Cashier.

— W. W. Ramsey, former President of the German Na
tional Bank of Pittsburgh, was sentenced on Wednesday to 
one year and six months’ imprisonment and to pay a fine 
of $1,000 on charges alleging bribery growing out of a pay
ment of $17,500 to secure the naming of the bank as a city 
depositary. Sentences on former members of the Common 
Council, convicted of conspiracy and bribery, were imposed 
at the same time, all of whom, together with Mr. Ramsey, 
secured writs of supersedeas for hearings for re-trials, and 
were released on bond. Mr. Ramsey’s bail is fixed at $15,000. 
His appeal, it is stated, will be argued the first Monday in 
October.

— Henry W. Gazell, formerly Secretary and Treasurer of 
the Farmers’ & Merchants’ Banking Co. of Cleveland, which 
assigned July 17 1908, was sentenced to seven years’ impris
onment on the 1st inst. on charges growing out of the em
bezzlement of funds of the bank.

— The People’s State Savings Bank of Toledo, organized 
last November, began business on May 1 at Starr Avenue 
and East Broadway. It has a capital of $50,000. W. H. 
Tucker is President and O. D. Tiffany is Cashier.

— The Hamilton National Bank of Fort Wayne, Ind., 
purposes to increase its capital from $200,000 to $300,000. 
The 1,000 shares of new stock are to be sold at $225 per share, 
and the premium added to surplus, making the latter $400,
000. The increased capital will become available about 
July 1.

— Another Fort Wayne institution, the German-American 
National Bank, is preparing to enlarge its capital. We are 
advised that it has secured waivers from all its stockholders 
for the increase of the capital from $200,000 to $300,000, 
although the possibilities are that at this time only $50,000 
will be issued. This is to be sold to new stockholders at 
130— 30 going to the surplus. The proposition has not as 
yet been presented for the ratification of the shareholders,
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and the increase will not become effective until Aug. 1, the 
end of the bank’s fiscal year.

— The deposits of the State banks of Chicago reached a 
new high-water mark on April 29. Compared with the fig
ures of 27 banks on Feb. 0 1909, 26 State banks showan in
crease in deposits of $2,710,036. The banks with the largest 
deposit increase were as follows: Harris Trust & Savings, 
$5,200,000 (of which $4,500,000 is accounted for by a special 
deposit); Central Trust Co., $4,500,000 (increase partially 
accounted for by absorption of Royal Trust Co.); First Trust 
& Savings, $1,830,000; Drexel State Bank, $1,200,000 (con
solidated with Oakland National Bank since last report), 
and Union Trust Co., $660,000. .

— John R. Lindgren, Vice-President of the State Bank of 
Chicago,and Swedish Consul to that city, has made a dona
tion of $25,000 to the Northwestern University (Evanston), 
creating a fund, the income of whichjis to be used along the 
lines of the Nobel fund for the purpose of founding a perma
nent series of lectures, and to secure the annual payment of 
prizes for essays upon the questions of international peace 
and inter-denominational religious harmony. This announce
ment was made at the closing session of the International 
Peace Congress in Chicago.

— It is announced that O. C. Decker willjjretire as an 
Assistant Cashier of the American Trust & Savings Bank 
of Chicago on the 15th inst.

— II. P. Upham, who retired as President of the First Na
tional Bank of St. Paul in January 1907, after serving 27 
years in the office, died on the 1st inst. Mr. Upham had 
since continued with the institution as Chairman of its board 
of directors.

— The Continental Trust Company ofĵ JDenver, Colo., 
through the purchase of 248 shares of stock (par $100) of the 
Citizens’ Savings Bank, has secured a controlling interest in 
that institution. The stock was acquired from the estate of 
Edward Besly, the late President of the Citizens, the price 
paid, it is understood, being in the neighborhood of $26,000. 
The institution will, it is stated [be continued as an indepen
dent organization for the present under A. L. Abrahams as 
President, Frank T. Osgood as Vice-President and C. A. 
Root as Cashier.

— The deposits of the Mechanics’ American National Bank 
of St. Louis, of which Walker Hill is President, have in
creased nearly 4% million dollars during the past twelve 
months, the bank in its new statement for April 28 re
porting $29,259,529, as compared with $24,619,608 on 
April 28 1908. Under the latest call the surplus and un
divided profits of the institution are $2,963,522, while its 
total resources are $36,200,650. The capital is $2,000,000.

— W. B. Drake Jr. has resigned as Assistant Cashier of 
the Southern National Bank of Wilmington, N. C., to become 
Cashier of the Merchants’ Bank of Raleigh. Mr. Drake 
assumed his new office on the 3d inst.

— The Hamilton Trust & Savings Bank of Chattanooga, 
Tenn., increased its capital on April 24 from $100,000 to 
$150,000. The new stock was disposed of to the existing 
shareholders at the rate of $140. With a capital of $150,000, 
the bank has a net surplus of $100,000 and undivided profits 
of $5,000. Dividends of 10% are paid on the stock.

— The election of Major W. W. Williamson as Vice-Presi
dent of the National Bank of Savannah at Savannah, Ga., 
was announced on the 28th ult. Major Williamson succeeds 
Sigo Myers, who recently became President of the institu
tion, filling the vacancy due to the death of the late Herman 
Myers.

—Representatives of four State bankers’ associations wil̂  
meet in New Orleans next week, on the occasion of the 
annual convention of the Louisiana bankers. The meeting 
of the latter will take place on the 13th and 14th, and the 
bankers will be joined by members of the associations of 
Alabama, Mississippi and Texas, whose respective organiza
tions will hold their annual gatherings within their own 
States on the 11th and 12th.

— In its report to the Comptroller on April 28, the Fort 
Worth National Bank of Fort Worth, Tex., shows capital of 
$300,000, surplus and profits of $695,549, deposits of $4,
080,398 and total resources of $5,375,947. The officers of

the institution are K. M. Van Zandt, President; N. Harding 
and R. L. Ellison, Vicc-Pre§idents; Elmo Sledd, Cashier; 
R. E. Harding, E. B. Van Zandt and W. M. Massie, Assistant 
Cashiers.

— The West Texas Bank & Trust Company of San An
tonio is reported to have amended its charter so as to reduce 
its capital from $200,000 to $100,000.

— The Home Savings Bank of Los Angeles and the Bank 
of Los Angeles have been consolidated. The enlarged bank 
operates under the name of the Home Savings Bank, with a 
capital of $300,000 paid in and $400,000 authorized. We 
arc informed that the full amount authorized will probably be 
paid in within the next thirty days. The proposition to con
solidate was ratified by the stockholders on April 3 and the 
merger was consummated on April 5. The management of 
the Home Savings Bank consists of R. J. Waters, President; 
W. F. Callander and O. J. Wigdal, Vice-Presidents; R. M. 
Moore, Cashier; F. L. Thompson and R. E. Dobbs, Assistant 
Cashier. The banks each had a capital of $200,000. The 
Bank of Los Angeles, which loses its identity in the merger, 
began business in December 1905. About a year ago it 
entered into a consolidation with the Miners’ & Merchants’ 
Bank of Los Angeles, increasing its capital at that time from 
$100,000 to $200,000.

— A controlling interest in the American National Bank 
of Los Angeles, it is stated has been secured by a syndicate 
made up of stockholders and directors of the Citizens’ Na
tional Bank. The American National has a capital of 
$1,000,000 and the Citizens a capital of $300,000. For the 
present the Los Angeles “Times” states, the two institutions 
will continue independently, although their interests will 
ultimately be brought together through consolidation.

— The stockholders of the Mercanitle Trust Co. of San Fran
cisco held their tenth annual meeting on the 28th ult. The 
reports presented showed net earnings after the payment of 
all expenses and taxes of $302,359. The company paid two 
dividends (Sept. 1908 and March 1909), which aggregated 
$200,000, and its capital, surplus and profit and loss account 
now stand at $4,094,907. The officers were re-elected as 
follows: William G. Irwin, President; Henry T. Scott, Vice
President; John D. McKee, Vice-President and Cashier; 
W. F. Berry, Assistant Cashier and Assistant Secretary; 
O. Ellinghousc, Assistant Cashier and Secretary, and A. H. 
Winn, Trust Officer. The latter will resign on June 1 to 
become Manager of the California Title Insurance & Trust Co. 
and will be succeeded by R. M. Sims.

— For the second time within a year and a half the Union 
National Bank of Oakland, Cal., closed its doors on 
April 13. The institution suspended during the 1907 panic 
(in November), but was reorganized and reopened for busi
ness on Jan. 2 1908, the resumption having been effected 
through the assent of 90% of the depositors to an agreement 
restricting the withdrawal of their funds. It is stated that 
the deposits at the time of the 1907 suspension were ap
proximately $1,500,000, and that since then the amount 
has been reduced to less than $500,000. National Bank 
Examiner E. F. Rorcbeck, who has taken charge of the insti
tution, is quoted as saying that the bank has been bravely 
fighting against almost insurmountable odds since its re
opening. He states that the present management appears 
to have worked hard for the rehabilitation of the institution 
and to restore it to its old-time prestige and has liquidated 
large liabilities due depositors and other creditors. The 
bank was established in 1875. In December 1906 an interest 
in it was secured by J. Dalzell Brown of the California Safe 
Deposit & Trust Co. of San Francisco, which failed in Oct
ober 1907. Mr. Brown retired from the management of 
the Union National shortly before it closed its doors the fol
lowing month. George Roeth recently became President 
of the institution.

— E. S. Rowland, formerly Cashier of the Bank of Ilealds- 
burg, Cal., who was convicted on charges of embezzling 
$1,000, was sentenced on April 23 to six years’ imprisonment. 
The bank closed its doors in December last, and was subse
quently taken over by the Farmers’ & Mechanics’ Bank of 
Healdsburg. Mr. Rowland is said to have admitted appro
priating $120,000 of its funds, the money having been lost in 
mining speculation.
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— In the interval between Feb. 5 1909 and the date of 

the call just made by the Comptroller, namely April 28, the 
deposits of the National Bank of Commerce of Seattle have 
grown from 810,897,826 to $11,398,520, while the aggregate 
resources have increased from $13,493,485 to $14,042,675. 
The bank has a capital of $1,000,000 and surplus and profits 
of $929,862—this latter amount comparing with $880,659 
on Feb. 5. M. F. Backus is President, It. R. Spencer First 
Vice-President, Ralph S. Stacy Second Vice-President, 
J. A. Swalwell Cashier, O. A. Spencer, E. Olmstead and 
R. S. Walker Assistant Cashiers.

SALES OF STOCK AT THE NEW YORK STOCK EXCHANGE.

M 'th.
1909. 1908.

Num ber
0 /

Shares.

Values N um ber
of

Shares.

Values.

P a r. Actual. P a r. | Actual.

Jan . 
Feb . 
Mch.
lstqr
April

17,275,500
12,337,199
13,650,595

$
1,009,551,575
1,142,192,700
1,240,583.900

$
1,550,409,801
1,082,075,181
1,175,469.766

16,594,895
9,839,706

15,939,255

$ ; $
1,396,403,800 1,015,764,111 

833,139,900! 609,9S6,41S 
1,387.712,725jl,014,698,437

43,263,294
19,055,618 3.992,328,175

1,719.193,800
3,807.954,748
1,647,943,217

42,373,856
11,648,123

3,617,310,4252,640.448.966 
1,024,180,450! 782,948,479

The following compilation covers the clearings by months 
since Jan. 1:

— R. F. Parkhurst, formerly Assistant Cashier of the First 
National Bank of Seattle, Wash., was found guilty on the 
1st inst. of the misappropriation of funds of the institution. 
Sentence wras deferred pending a motion for a new trial.

— The Montreal Trust & Deposit Co. of Montreal has 
changed its name to the Montreal Trust Co. The insti
tution conducts a general trust company business.

Canadian Bank Clearings.—The clearings of the Canadian 
banks for the month of April 1909 show an increase over the 
same month of 1908 of 24.8%, and for the four months the

Clearings at—

Canada—
Montreal........
T oronto  ..........
Winnipeg........
V ancouver------
O t t a w a .............
Q uebec------------
H a li fa x .............
H am ilton ..........
St. J oh n .............
L ondon  _______
C a lg a ry .............
Victoria ........
Edmonton___

A p ril. Four M onths.

1909. 1908.
In c . or 

D ec. 1909. 1908.
In c . or 

D ec.

$
135,180,233
111,289,680
54,395,883
20,057,652
14,841,326
8,494,393
7,500,000
6,250,931
5,546,313
4,981,400
6,400,258
5,529,870
4,044,055

S
111,092,633 
SO,929,124 
41,393,487 
13,680,228 
12,514,937 
8,160,218 
6,993,167 
5,726,584 
5,029,681 
4,707,024 
4,272,514 
4,034.089 
2,890,273

%+ 21.7 
+28.0 
+31.4 
+  46.6 
+ 18.6 
+  4.1 
+  7.2 
+  9.2 

+  10.3 
+5.8 

+  49.8 
+ 19.3 
+ 40.0

S
521,818,356
439,523.472
197,044,713
74,031,863
54,165,995
34,096,708
28,019,743
23,903,230
21,504,303
19,804,13724,405,272
19,020,994
15,017,184

$
430,515,090
343,053,137
168,940,760
63,786,889
46,803,183
32,982,130
28,207,537
22,923,120
19,422,423
18,672,054
16,812,233
17,588,678
11,392,703

%+  21.2 
+  28.1 
+  16.0 
+37.6 
+  15.7 
+3.4 
+  1.5 
+4.5 

+ 10.7 
+  0.1 

+  45.5 
+  8.2 

+31,8
384,511,994 308,023,959 +24.8 1,473,081,970 1,211,100,546 +  21.0

The clearings for the week ending May 1 make a very 
satisfactory comparison with the same week of 1908, the 
incraese in the aggregate having been 18.1%.

Clearings at—

Canada—
Montreal _________________
Toronto............. .....................
Winnipeg_________________
Vancouver.............................
Ottawa...............................__
Quebec...............................
Halifax............. .....................
Hamilton..................... ........
St. John__________________
London __________________
Calgary .................................
victoria..__________ _____
Edmonton________________

W eek ending M a y  1.

1009.
$

30,243
25,522,
11,969
4,750
3,179
1,887
1,488
1,320
1,373

987
1,416
1,139,

979,

1908.
$

,561
.808
,309
169

,344
,821
,042
,332
,113
,080
,013
,209
650

203
,413
355 
983 
,993 
,281
356 
445 
294 
758 
951 
,713 
079

Total Canada......................  80,257,092 73,057,824 +18.1 80,921,780 81,326,030

Inc. or 
D ec.

%+  18.3 
+  22.7 
+  5.8 

+  49.9 
+35.6 
+  3.0 
—9.4 
—0.9 

+  23.4 
—8.6 

+39.8 
—5.8 

+  50.7

1907.

27,011,126
24,217,387
12,278,092
3,296,757
3.305.599
1.852.600 
1,510,904 
1,731,804 
1,190,526 
1,315,184 
1,384,531

944,475
882,195

1906.
$

32,156,309
27,033,140
8,151,545
2,276,971
2,564,067
1,741,077
1,727,903
1,070,350
1,180,192
1,375,151

700,000
707,265

Clearings by Telegraph— Sales of Stocks, Bonds, &c.—
The subjoined table, covering clearings for the current week, 
usually appears on the first page of each issue, but on account 
of the length of the other tables is crowded out once a month. 
The figures are received by telegraph from other leading cities. 
It will be observed that, as compared with the corresponding 
week of 1908, there is an increase in the aggregate of 33.5%.
Clearings— Returns by Telegraph M a y  8
New York________________________
lloston___ ____ __________________
Philadelphia_________ ____ _______
B a lt im o r e ................. ......................... .............
Chicago_________________________
St. Louis.............................................
New Orleans______________________

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

Total all cities, 5 days___________
All cities, 4 day....................... .........

Total all cities for week___________

1909. 1908. %

$1,835,239,219
148,066,909
118,195,596
28,187,539

257,092,437
55,885,970
13,270,608

$1,279,842,282
116,387,592
94,231,989
19,900,622

206,965,575
47,002,522
10,899,621

+  43.4 
+  27.2 
+  25 4 
+  41.6 
+24.2 
+  18.9 
+  21.7

$2,455,938,278
391,018,474 $1,775,230,203

355,297,816
+38.3 
+  10.0

$2,846,956,752
545,297,698 $2,130,534,019

410,528,400
+33.6
+32.8

$3,392,254,450 $2,541,002,419 +33.5

Our usual monthly detailed statement of transactions on 
the various New York exchanges is appended. The results 
for the four months of 1909 and 1908 are given below.

D escrip-
lion.

Four Months 1909. Four M onths 1908.
Par Value 

or Quantity.
Actual
Value.

A ver .
Price.

Par Value 
or Quantity.

Actual
Value.

A ver .
Price.

StockJShs.
\Val_ 

RR. bonds 
Gov’t bds. 
State bds.. 
Bank stks.

Total__

62,318,912
$5,711,521,975

$456,768,500
$1.84,700

$15,372,600
$10,600

$5,455,897,905
$436,825,139

$187,472
$15,641,338

$18,704

95.5
95.7

101.5 
101.8
176.5

54,021.979
$4,041,496,875

$247,729,600
$305,820

$42,951,000
$58,400

$3,423,397,445
$200,237,217

$340,027
$44,467,841

$122,869

73.8
80.8

111.4
103.5 
210.4

$0,183,858,375 $5,008,570,01s1 95.5
1

$4,932,541,095 $3,668,560,002 74.4

New York Stock Exchange each month since Jan. 1 in 1909 
and 1908 is indicated in the following:

M onth.
Clearings, Total A ll. Clearings Outside N ew  Y ork .

1909. 1908. % 1909. 190S. %

Jan . .  
Feb . .  
Mch .

$14,049,198,325
11,257,250,289
12,622,397,179

S
11,384,873,175
8,777,501,043
9,799,960,321

+  11.4
+  28.2 
+  28.7

$5,164,898,630
4,369,544,965
5,135,549,050

*
4,634,598,218
3,8Sl,470,815
4,298,919,982

+  11.4 
+  12.0 
+  19.3

1st qr. 
April .

37,928,835,793
13,6S9,794,291

29,962,335,139
9,788,913,522

+  27.2 
+39.8

14,669,992,654
5,075,065,614 12,S14,9S9,015

4,301,339,214
+  14.4 
+  15.4

The course of bank clearings at leading cities of the 
country for the month of April and since January 1 in each 
of the last four years is shown in the subjoined statement:

BANK CLEARINGS AT LEADING CITIES.
000,000s

omitted.
1909.

$
-A p r i l -

1908 . 1906. 1907.
$

----------J an . 1 to
1909. 1908.

Boston_____
Philadelphia.........  582
St. I.ouls.............
Pittsburgh...........  199
San Francisco.
Cincinnati___
Baltimore ...
Kansas City.......... 196
Cleveland.............
New Orleans_____
Minneapolis.........
Louisville_______
Detroit .................
Milwaukee______
Providence _____
Omaha_________
Buffalo......... .......
St. Paul.................
Indianapolis ........
Denver_________
Richmond_______
Memphis _______
Seattle..................
Hartford .............
Salt Lake City___

8,615 5,488 7,668 8,543 31,874 22,6351,117 992 1,027 871 4,440 3,827758 579 728 680 2,850 2,323582 487 042 624 2,151 1,911272 244 258 236 1,109 1,001199 178 251 221 713 698160 140 198 108 610 550110 101 125 110 456 416115 95 122 119 456 392196 154 134 100 763 57368 59 76 70 264 24466 60 74 73 288 28570 77 87 68 277 32752 46 56 52 236 19457 55 50 54 222 21346 42 44 36 195 17531 26 33 32 124 10861 48 40 38 238 19S37 33 38 33 144 13136 36 39 31 152 15433 29 33 20 132 11737 33 33 27 150 12427 23 26 22 114 9723 19 20 19 93 8944 33 42 38 159 12317 14 17 14 62 5630 19 26 22 100 70

A pril 30
1907.

S
34,199
4.061 
3,055 
2.4S4
1.062 

948 
797 
4S4 
501 
529 
294 
350 
318 
233 
227 
1S6 
437 
187
144
145 
127 
131 
10S
88

156
65

100

1906.
$

36,483
3,611
2,858
2.546

999
908
649
441
482
421
261
349
288
229
209
159
136
162
124122
112
110
102
94

153
60
96

/  Total ...............12,859 9,130 11,899 12,267 48,378 37,031 51,126 52 164
'Other cities...........  831 659 738 635 3,241 2,720 2,970 2,592

Total all........... 13,690 9,789 12,637 12,902 51,619 39.751
Outside New York. 5.075 4,301 4,969 4,359 19,745 17.116 ____

Pacific Clearings brought forward from first page.
54,096 54,736 
19,897 18,253

Clearings a t-

San Francisco
Los Angeles__
Seattle .........
Portland____
Salt Lake City.
Spokane_____
Tacoma.........
Oakland_____
Helena_____
Sacramento__
Fargo ...........
Sioux Falls__
San Jose.........
Stockton ........
Fresno *.........
NorthYaklma*
Billings ..........
San Diego___

A p ril. F ou r M onths.

1909.
Inc. or In c. or

1908. D ec. 1909. 1908. D ee.

$ S ' % $ $ %159,814,592 140,364,864 +  13.9 609,620,402 549,648,402 +  10.9
56,703,423 43,411,800 + 3 0 .6 210,365,000 159,40n,977 + 3 2 .6
43,856,787 32,625,277 +  34.4 158,508,086 122,954,987 +  28.9
32,566,306 25,794,813 +  30.1 118,680,631 96,354,995 +  23.1
30,048,007 18,982,094 +  58.3 99,565,664 70,123,082 +  42.0
30,562,444 24,280,654 +  25.9 117,373,042 88,284,995 + 3 2 .9
18,187,220 18,236,788 — 0.3 76,374,619 67,406,653 +  13.3

7,528,114 6,199,198 +  21.4 30,133,981 24,301,958 +  23.9
3,745,233 2,713,472 +  38.0 14,197,741 10,444,809 +  35.9
4,427,147 3,546,380 + 2 4 .8 15,099,895 14,308,582 + 5 .5
2,894,319 2,170,410 + 3 3 .4 10,628,327 8,815,950 +  20.6
2,509,710 2,280,121 +  10.0 10,737,000 8,700,997 + 2 3 .4
1,840,867 1,835,657 + 0 .3 7,237,238 7,212,261 +  0.3
2,192,863 1,710,672 + 2 8 .2 7,770,570 7,000,753 +  11.0
2,180,089 1,992,653 + 9 .4 8,269,934 1,992,653
1,735,048 644,294 5,926,528 644,294

858,233 755,513 +  13.6 3,022,994 2,823,176 + 7 .0
5,397,202 2,90S,730 + 8 5 .9 16,563,419 11,742,264 +  41.1

404,132,599 327,817,043 +  23.3 1,505,S78,609 1.249.530,841 +  20.5

* Not Included In total: comparisons Incomplete.

Clearings at—

San Francisco. 
Los Angeles...
Seattle .........
Portland........
Salt Lake City
Spokane.........
Tacoma_____
Oakland_____
Helena _____
Sacramento__
Fargo ______
Sioux Falls__
San Jose_____
Stockton........
Fresno______
North Yakima
Billings_____
San Diego___

Total Pacific

W eek  ending M a y  1.

1909.
S

35,697,685
12,492,147
9,489,339
5,942,229
5,974,699
6,618,661
4,047,168
1,691,006

625,147
965.000 
567,688
775.000 
467,500 
449,055 
457,656
390.000 
144,636

1,250,000
88,044,616

31,698,348
10,400,143
6,596,986
5,184,595
4,525,742
5,499,014
3,810,630
1,331,081

548,106
739,327
440,196
525.000
425.000 
356,085 
392,150 
262,879 
147,710
700.000

73,582,992 +  25.7

Inc. or 
D ec.

++  12.6 
+  20.1 
+  43.9 
+  14.6 
+32.0 
+  20.4 
+6.2 

+  27.0 
+  14.1 
+30.5 
+  29.0 
+  47.6 
+  10.0 
+26.1 
+  16.7 
+  48.4 
—2.1 

+78.6

47,467,867
12,716,169
8,331,144
7,104,406
5,495,760
6,752,645
4,709,195
3,236,050

923,330
412,757
388,900
548,724

1900.

11,697,734
8,617,438
4,955,338
4,228,128
4,295,455
3,621,771
3,200,000

913,640
455,915
352,547

98,146,947 42,337,966

C o m m e r c i a l  a n d  p i i s c e l l a i i c n x t s  U c u r e

English Financial Markets—Per Cable.
The daily closing quotations for securities, Ac., at London, 

as reported by cable, have been as follows the past week:
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London,
Week ending May 7. Sat. Mon.

Silver, pero i!.,.................d- 24 5-16 24H
■Consols, new, 2>$ per cents...............  °5K

Foraccount...................... ............  85 3-16
French Rentes (In Paris)-fr. 97.62)4 97.50)4 
Amalgamated Copper Co—  79 K
■* Anaconda Mining C o------  9)4
Atch. Topeka & Santa Fe.. . }??%

Preferred______________
Baltimore & Ohio____ _____ tvrA

Preferred----------   98)4
'Canadian Pacific...................
Chesapeake & Ohio...........  77)4
Chicago Great Western........ ®
'Chicago Mllw. & St. Paul... 158)4
Denver & Rio Grande--------  58

Preferred..........................  90)4
“Erie............................   ?2M

First preferred .........................  ■£>
Second preferred------------------  42

XlUhols Central------ ----------  149)4
Uoulsvllle & Nashville--------  142)4
Mexican Central------ --------- j f f jMissouri Kansas & Texas.--QUOTA- 45)4

Preferred............ .......... TION3 76
National RR. of Mexico-----(BANK o2
N. Y. Central & Hud. Rlv.. HOLI- 13315 
N. Y. Ontario & Western—  DAY). 50J4
Norfolk & Western------------------  94

Preferred---------  88)2
Northern Pacific..................
a Pennsylvania ................... 69)4
a Reading Company.................... 7o

a First preferred............... 46)4
0 Second preferred---------  48)4

Rock Island............. - ......... 29)4
Southern Pacific......... ......... ;■ 122)4
Southern Ry................................  21

Preferred............   71)4
Union Pacific............    192)4

Preferred..............   98)4
U. S. Steel Corporation........ 56

Preferred.................................  118
Wabash .......  1?K

Preferred..................................  51
Extended 4 s ............................  77
a Price per share, b £ sterling.

Tues. Wed. Thurs. 
24 11-16 24 13-16 24)4
85 H 
85 H 
97.40 
79)4 
9)4 

110)4 
106)4 
118)4 
98)4 

185)4 
77 K 
5 

154 
53)4 
90)4 
33)4 
51)4 
41)4 

149)4 
142)4 
25)4
45) 4
76 
52

133)4
51)494
88)4

149)4
70) 4 
77)4
46) 4 
48)4 
30)4

124)4
31
71) 4 193)4
98)4
57)4120
19)451
77

85)4 85 5-16
85 7-16 85)4 
97.27)4 97.37)480)4
9)4

110)4
106)4
118)4
98)4

184)4
77)45

154)4
52)4
90
33
51
41

150
142)4
25)4
45) 4
76) 4 
52)4

134)4
50)494)4
88)4

150)4
71
77) 4
46) 4 
49)4 
30

124)4
30)4
71

194)4
100
57)4

80)4
10

110)4
106)4
117)4
98)4

185
79
5

154
52)4
90
32)4
50)4
40)4

149)4
142)4
25)4
44)4
76
52

134
50)493)4
88)4150
70)4
77)4
46)4
49)4
29)4

125)4
30
70

193)4
100
57)4

121)4 8 123
19)451
77

19)450)4
77

Frl.
24) 4 
85 3-16 
85)4 
97.50 
83)4 
10)4

110)4
107
117)4
98)4

185)4
78)4
5

154)4
52)490
32)4
49) 4 
40)4

149)4142)4
25) 4 
44)4
It*

134
50) 4 
94
88)4

149
70)4
77) 4 
46)4 
49)4
29) 4 

125)4
30) 4 
70

193)4
100
58)4

124)4
20
51) 4
78) 4

DIVIDENDS.
The following shows all the dividends announced for the 

uture by large or important corporations: _ <rx • *1 I _ J 1 / /va/x/i //>/■# <144 /»//•»//»/»©

Name oj Company.
Railroads (Steam ).

Atchison Topeka & Santa Fe, common..
Atlantic Coast Line RR........................
Clev. & Plttsb., orlg. guar, (quar.)-----

Special guar, (quar.)--------------- - - - - 
Cripple Creek Central, pref. (qu.) (No.14) 
Georgia Southern & Florida, first pref..

Second preferred........... ...............—
Mexican Railway, first preferred-----------
Missouri Kansas & Texas, preferred-----
Norfolk & Western, common--------
Pennsylvania ........................ - ................
Reading Company, 2d preferred...
Rome Watertown & Ogdensb., guar, (qu.)

Street and Electric Railways. 
Conn. Ry. & Ltg., com. & pref. (auar.).. 
GeargiaRy. A Elec., com. (guar. ) . - - - - - - -
Havana Electric, common (quar.) (No. 2) 

Preferred (quar.) (No. 13)............. - - 
Nashville Railway* I.lgbt, com. (No. 1.) 
Northern Ohio Tr. A Light (quar.)..
Sprlng/leld A Xenia Ry-------------------
Tampa Electric Co. (No. 19)--------------
Twin City Rapid Transit, com. (quar.).. 

Banks.
Copper, National (guar.).......... ..........

Miscellaneous.
Amalgamated Copper (quar.)------
American Chicle (monthly).........

Extra ......................................
American Colton Oil. pref.................
American District Teleg. of N. Y
American Radiator, common (quar.)------

Pre/erred (quar.).........................- - -

Preferred B (guar.) (No. 16)-----
American Tobacco, common (quar.)

Common (extra).........................
Bond & Mortgage Guarantee (quar.)-----
Butterlck Company (quar.)........................
Casein Co. pref. (quar.) (No. 36)---------
Consolidated Gas of N. Y .  (quar.)..........
Crex Carpet............... - - - - .....................

Extra.................................... ............ -
Des Moines Electric, pref. (No. 1) ---------
Diamond Match (quar.)------------ ----------
Dominion Iron & Steel, Ltd., preferred..
Eastman Kodak, com. (guar.)— .............

Common (extra)....................................
Preferred (quar,).................. ......... - - -

Electric Properties, pref. (quar.)(No. 10)
General Asphalt, pref. (quar.) (No. 8)-----
General Chemical, common (quar.)........
Gorham Manufacturing, com. (quar.)_. 
Internat. Harvester, pf. (quar.) (No. 9).. 
Internat. Smokeless Powd. & Chem., pf-
Lanslng Fuel & Gas.................- ..........
Lehigh Coal & Navigation (No. 123)-----
Massachusetts Gas Cos., preferred.............
Mexican Telegraph......................... .......
Michigan State Telephone, com. (quar.).

Preferred (quar.).................................
Mobile Electric, pref. (quar.)___________
Montreal Lt., Ht. & Pow. (quar.)(No.32)
National Carbon, preferred (quar.).........
Niles-Bement-Pond, common (quar.)........

Preferred (guar.).... ..............................
People’s Gas Light & Coke (quar.).........
Pratt A Whitney, pref. (quar.)________
Pressed Steel Car, pref. (quar.) (No. 41). 
Procter & Gamble, com. (quar.).. 
Pullman Co. (quar.) (No. 169)...
Sears, Roebuck & Co., common (quar.)..
Silversmiths Company (quar.).................
Thompson-Starrctt. preferred.................
United Bank Note Corp., com. (quar.)..
U. S. Envelope, pref.............................
United States Express Co. (No. 151)-----
United States Printing of Ohio (quar.).. 

S. Steel Corp., com. (qu.) (No. 22)..
Preferred (quar.) (No. 32).......

S. Telephone (quar.).............
Warwick Iron A Steel..................

3
342

1
2
343 

2
1034
2345
134

IS1
234
1344 
1 
4
2

625
134
134
134
134
IK
134
134
134
134
IK3 
2 
1 
1
4 
1

<HK2
1 5-16 

IK

May 15 
June 1 
May 10 
June 15 
June ,15 
June! 15 
May 15 
May 
May 
July 
June 
July 
May 
June 
June 
May 
June 
May 
July 
May 
June 
June 
June 
AUg.
May 
May 
May 
June 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
July 
June 
June 
May 
May

15 
10 
1 
1 
1

10 
1 
1

10 
1

15 
1 

27 
1 
1 
1 
2 

10 
15 
15 
21 
15
25 
15
26 
15 
15 
15 
15 
15 
15 
10 
15
1 

30 
1

15 
15 May

Holders of rec. May 
Holders of rec. May 15 
May 1 to May 9 
Holders of rec. May 18a 
Holders of rec. June 1 
Holders of rec. June 1 
May 1 to May 14
May 1 to May 14
Holders of rec. April 26 
Holders of rec. June 1 
Holders of rec. May 18 
Holders of rec. June 1 
May 2 to May 10
May 16 to May 31
Holders of rec. May 24 
May 9 to May 10
Holders of rec. May 10 
May 1 o May 15
Holders of rec. June 15 
Holders of rec. Apr 30 
May 16 to May 31 
Holders of rec. May 15 
May 16 to June I
July 18 to Aug. 2
May 5 to May 10
Holders of rec. April 30
May 5 to ...........
June 13 to June 21
May 9 to May 16
Holders of rec. May 1 
May 9 to May 16
May 6 to May 25
Holders of rec. April 30a 
May 1 to May 15
Holders of rec. May 1 
May 8 to May 15
Holders of rec. May 10 
May 2 to May 16
Holders of rec. April 24
May 1 to May 15

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:
Stocks.

17 Amer. Ice Co., com---------- $86
5 Amer. Ice Co., pref---------$125

10 Standard Rope&Twlne Co. $3
65 Amer. Bicycle Co., com.
15 Pt. Jefferson Realty Co.
5 Amer. Bll.&Pkge. Corp. $13 
1 Alsatian Lead&Z.MIneCo. lot 

10 N. Y. Transportation Co.,
$20 each________$4 50 per sh.

10 New Orleans Rys. Co., pref. 
(stock trust certificates)..$66 lot

10 Mechanics’ Nat. Bank---- 251
1 Fidelity F. Ins. Co. of N. Y.310 
1 Continental Ins. Co. of N.Y.1480 
1 Free Right N. Y. Society

Library --------------------- $227
10 Guaranty Trust Co--------- 680
20 The Nicaragua Co----------$5 lot
20 Wmsburg City F. Ins. Co.401 

5 A. G. Kaufman Mfg. Co.,
$50 each__________ $7 per sh.

20 United Consumers’ Coal Co.$5 lot
66 Cincinnati North. RR. Co.30-31 
55 Northern Bank of N. Y — 109
50 Hamilton Bank---------------- 107
84 Thos. Cusack Co., co m ... 22

Stocks.
80 Nassau Ferry Co__________ 25
20 Union Tr. & Title Gorp. of

Norfolk, Va_____________30
146 Neptune Bathing Co. .$20 lot

Bonds.
$2,000 Standard Rope & Twine

Co. consol. 5s, 1946________ $55
$90 Lexington & Eastern Ry.

Co. scrip_____ ____________  30 34
$900 Securities Co. of N. Y.

consol. 43__________________ 65
$50,000 Rockingham Power Co.

1st mtge. 5s........ ........$6,000 lot
$17,500 Norf. & Sou. Ry. 1st]

and refunding 5s, 1956-----
60 Norf. & Sou. Ry. Co.,)$9,000

pref ____________________ J lot
$43,750 Norf. & Sou. Ry. 1st 

and refunding 5s, 1956.. .
150 Norf. & Sou. Ry. Co., 

pref
$15,000

lot
$21,875 Norf. & Sou. Ry. 1st]

and refunding 5s, 1956-----
75 Norf. & Sou. Ry. Co., }$7,500 

pref --------------------------- - - J lot

Imports and Exports for the Week,—The following are 
the imports at New York [for the week ending May 1; also 
totals since the beginning of the first week in January:

FOREIGN IMPORTS AT NEW YORK.

Per
Cent.

When
Payable.

Books Closed. 
Days Inclusive.

23* June 1 Holders of rec. April 30
2A May 10 April 29 to Mny 1
IK June 1 Holders of rec. May 10
1 June 1 Holders of rec. May 10
1 June 1 Holders of rec. May20a
235 May 15 May 9 to May 16
235 May 15 May 9 to May 16

3 3-16 May 15 April 19 to May 1
2 May 10 April 21 to May 9
2 June 18 Holders of rec. May 29
3 May 29 Holders of rcc. May 5
2 May 10 Uolders of rec. April 22
IK May 15 Holders of rec. April 30
1 May 15 May 1 to May 16
135 May 20 May 16 to May 20
i May 15 April 20 to May 15
135 May 15 April 26 to May 15
1 July 1 Holders of rec. June 19

e 35 
135 $3.50

June
May
May

15
5

June 2 to .........
15 May 4 to May 15

IK May 15 Holders of rec. Aiirll 21
2 May 15 May 11 to May 14
35 May 31 Holders of rec. April 221 May

May
June

20
1 20

13 May 16 to June 1
1 May 15 Holders of rec. May 1
135 June 130 June 24 to June 30
IK May; 15 May 9 to June 15
135 June 1 May 22 to June 1
IK June 1 May 22 to June 1
235 June 1 Holders of rec. May 15
5 June 1 Holders of rec. May 15

For week. 1909. 1908. 1907. 1906.

Dry Goods............. ..............r.^nprii Merchandise_____
$2,508,111
12,542,911

$1,729,334
9,736,328

$3,878,837
15,260,280

$2,267,554
13,505,051VJvllvlwl 1<1 — — — — — —

Total1...............................
Since Jan. 1.

Dry Goods.......................
General Merchandise---------

17 urnoVa

$15,051,022
$59,887,003
230,033,194

$11,465,662
$44,259,152
160,849,828

$19,139,117
$67,015,786
246,331,634

$15,772,605
$57,761,560
199,991,701

$290,520 197 $205,108,980 $313,347,420 $257,753,261iOlill I< - - - - - - - -

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

EXPORTS FROM NEW YORK FOR THE WEEK.

For the week— ........- ........
Previously reported-...........

Total 17 weeks.................

$10,460,044
199,558,872

$210,018,916

1908.
$12,420,373
223,882,224

$236,302,597

1907.
$11,557,606 $13,326,432 
213,022,381 199,481,168

$224,579,987 $212,807,600

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

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

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

June 11 to June 30 
May 8 to June 1
May 1 to ---------

'  to May 16
a Transfer books not closed, b Payable In stock.

Also declared 34% payable Sept. 15 and 34% Pec. 15.
d Account of accumulated dlvs.

Total 1909.................................
Total 1908.-................ - ............
Total 1907------------- -----------Silver.

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

Total 1909..................................
Total 1908..................................
Total 1907..................................

Exports.
Week. SinceJan. 1
$17,100

2,021,000
20,000

'520*666

$13,958,120
7.441,000
1,972*715

2,000
20,720,000

20,345
$2,578,100
4,053,103

5,000
$1,062,655

1,765

$1,064,420
832,846
766,142

$44,114,180
12,514,867
1,781,536

$14,040,698
1,621,350

5,015
19,072

981
26,181

$15,713,297
14,109,618
14,356,277

Imports.
Week. SinceJan. 1.

$2,607

10,200
34,809
55,250

116,504
$219,370
112,191
74,055
$4,775

119,021
28,926
73,970

$226,692
28.022
10,981

$102,735
2,112,008

350
205,366
200,531

1,044,491
947,705

$4,613,180
9,200,846
5,293,160
$101,451

2,895
5,764

26,285
775,879
393,459
351,708

$1,657,441
1,069,618

669,756

Of the above imports for the week in 1909, $10,200 were
American gold coin and ___American silver coin. Of
the exports during the same time, $340,000 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 tico ciphers (00) in all these figures.

Banks.
Capital

and
Surplus.

Loans. Specie. Legals. Deposits, a Circu
lation.

Clearings.

Boston. 
Apr. 10.. 
Apr. 17.. 
Apr. 24.. 
May 1-- 

PhUa. 
Apr. 10.. 
Apr. 17-- 
Apr. 24.. 
May 1 - -

S
41.790.0
41.790.0
41.790.0
41.790.0
54.390.0
54.390.0
54.390.0
54.390.0

$
205.730.0
208.407.0
209.420.0
208.044.0
259.136.0
257.508.0
257.377.0
259.049.0

S
23.063.0
26.604.0
28.541.0
28.804.0

75,41
79,9!
80,0!
78,51

$
3.595.0 
4,000,0
4.374.0
4.206.0

(4,0
14.0
21.0 
51.0

$267.942.0
283.759.0
281.013.0
273.771.0
307.262.0
314.347.0
310.958.0
309.990.0

$
7.092.0
7.683.0
7.086.0
7.664.0

15.676.0
15.673.0
15.668.0
15.593.0

$161.483.8 
I94i348.fi 
160,646,7
176.890.1
110.780.9
152.343.2 
134.204,0
128.658.2

a Including Government deposits and the Item “due to other banks." At Boston 
• Government deposits amounted to $737,000 on May 1, against $734,000 on April 34
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Statement of New York City Clearing-House Banka.—The

detailed statement below shows the condition of the New 
York Clearing-House banks for the week ending May 1

We omit two ciphers (00) in all cases.

NEW YORK CITY BANKS AND TRUST COMPANIES.

Hanks. 
004 omitted,.

Bunk of N. Y_. 
Manhattan Co 
Merchants' . . .
Mechanics'__
America........
Phenlx.........

■City .............
Chemical ___
Merchants’ Ex
■Gallatin...........
BUtch. & Drove
•Greenwich___
Amer. Exch__
■Commerce........
Mercantile___
Pacific ...........
Chatham_____
People’s _____
Hanover_____
Citizens’ Cent..Massau______
Market & Eult’n 
Metropolitan __ 
Corn Exchange. 
Imp. & Traders’
Park...............
East River___
Fourth______
■ Second...........
First................
Irving Exch...
Bowery .........
N. Y. County-. 
Gcrman-Amer .
■Chase Nat.......
Fifth Avenue.. 
German Exch..
Gerinanla.......
Lincoln ...........

■Garfield..........
Fifth ...............
Metropolis___
West Side.......
Seaboard.........
Liberty ...........
H. Y. Prod. Ex.
State..............
14th Street___
Copper...........

Totals, aver. 
Actual figures

On the basis of averages, circulation amounted to 510,21(5.300 and United States 
Vi °tf ln ^cpdsltsHo $2,352,800; actual figures May 1, circulation, M9.21j.400: United States deposits, $2,380,300.

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 Mag 1.
State Banks 

in
Greater N. Y.

Trust Cos. 
tn

Greater N. Y.
Stale Banks 
outside of 

Greater N. Y.
Trust Cos. 
outside of 

Greater N. Y.

'Loans and Investments.. 
Change from last week.

$
299,128.900
—1,141,100

$
1.028,231,900
4-12,787,800

$
82,303,000

—91,300
S

126,887.100
4-323,800

Specie ........................... 50,181,000 117,962,100
Change from last week. 4-932,800 —563,400 ................. .................

Lcgal-tcnd’s A bk. notes. 
Change from last week.

26.356.700
—47.600

12,930,600
4-52,000 ................. .................

Deposits ........................
Change from last week.

352,218,800
—615,100

1,141,275,400
4-8,524,400

87.016,200
—178,900 136,332,400

4-106,800
Reserve on deposits____

Change from last week.
101,705,500
4-3.316.100

139,357,300
—611,600

18,040,400
—397,800 21,012,700

—132,700
P. C. reserve to deposits. 
'Percentage last week___ 29.3%

28.5%
17.3%
17.4%

22.1%
22.5%

15.9%
16.0%

-LIncrease over last week. — Decrease from last week.
Note. “Reserve on deposits” Includes, for both trust companies and State bunks, 

only cash Items but amounts due from reserve agents. Trust companies In New 
York Htate arc 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 ou the aggregate of deposits, exclusive of moneys held 
tn trust an” not Paya,)lo 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 8tate 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- 
•piitcd on the whole amount of deposits, exclusive of deposits secured by bonds of the State of New York.

Reserve Required for Trust Companies —Trust Co's— —State Banks—
and State Banks. Total. Total Of

Reserve which Reserve which
Location Required, in Cash.Required, in CashManhattan Borough............................................. 15% 15% 25% 15%

Brooklyn Borough (without branches In Manhat.)15% 10% 20% 10%
Other Boroughs (without branches In Manhattan). 15% l()% 15% 7U%
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 C lea rin g  
H o u s e . 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.

Week ended May 1. Clear.-House 
Banks.

ActudlElgures
Clear .-House 

Banks. 
Average.

State Banks <fc 
Trust Cos. not 
in C.-H. Aver.

Total of all 
Banked; Trust 
Cos. Average.

Loans and Investments 
Change from last week 1,343.247,300

4-5,514,800
$

1,337,357.500
—2,228.000

%
1.115,593,600
4-12,479,900

$
2,452,951.100
4-10,251.900

Deposits___________
Change from fast week 1,391,660,900

4-4,153,600
1,386,958,800

—2.424.900
ol,057,020,800 

4-2,951,700
2.443.979,600

4-526,800
Specie____________
Change from last week 279,461,800

—167,400
280.507,700

—35,800
124.440,600

—234,200
404,948,300

—270,000
Legal-tenders . . .  
Change from last week 76,312,900

—1,447,600
77,439,200
4-529,400

621,639,700 
—98,200

99,078,900
4-431,200

Aggr’te money holdings 
Change from last week 

Money on deposit with 
other bks. <fc trust cos. 
Change from last week

355,774,700
—1.615,000

357,946,900
4-493,600

el46,080,300
—332,400

28,481,100
4-1,775,700

504,027,200
4-161,200

28.481.100
4-1,775,700

Total reserve_______
Change from last week 

Percentage to deposits
requiring reserve___
Percentage last week.

355,744,700
—1,615,000

25.60%
25.80%

357,946,900
4-493,600
25.84%
25.76%

174,561,400
4-1,443,300

19.10%
18.90%

532,508,300
4-1,936,900

Surplus reserve__ 7,859,475 11.207.200 _________

~ki,(ncreasc °Yer week. — Decrease from last week, 
a These are the deposits after eliminating the Item "Due from reserve dennsl- 

torles and other banks and trust companies in New York citv-" with thtq ?tr.m 
included deposits amounted to S1.251P933?600. an lncreL of' $9 o il 700 ov“  
t^ th 061' In the.ca®e °I the Clearing-House banks, the deposits ire ’ ’net” both for the average and the actual figures, b Includes bank notes c Of this amount 
State banks held $20,016,700 and trust companies $8,464,000.

The averages of the New York Clearing-House banks 
co m b in ed  with those for the State banks and trust companies 
m 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.

Loans and 
Investments. Deposits. Specie. JLegate.

Tot. Money 
Holdings.

Entire Bes. 
on Deposits

Apr. 10.. 
Apr. 17.. 
Apr. 24.. 
May 1..

$
2.393.663.8
2.413.389.0 
2,442.699,2
2.452.951.1

$
2,388.047.2
2,410.000,6
2,443,452,8
2,443,979,0

$
399.487.4
401.378.5
405.218.3
404.948.3

$
97.977.4
99.338.5 
98,647,7 
99,078.9

%
497.464.S
500.717.0
503.866.0 
504,027.2

$
524,705,7
526.804.2 
530,571.4
532.508.3

Reports of Non-Member Banks.—The following is the 
statement of condition of the non-member banks for the 
week ending May 1, based on average daily results.

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

Banks. Capi
tal.

Sur
plus.

Loans,
Dlsc’ts
and

Invest
ments.

Specie.

N. Y. City.
Boroughs of
Man.<5; Brx. * S $ $Wash. Hts 109,0 225,3 1,134,0 190,0Gentury . . . 209,0 157,6 1,552,7 32,2Colonial . . . 409,0 245,2 4,540,5 659,9Columbia. . 309.0 427,7 5,615,0 632,0Fidelity . . . 200,0 ISO,4 975,7 76,2Jefferson... 500.0 677,5 3,246,5 5,9Mt. Morris. 250.0 283,0 2,588,8 486,9Mutual . . 200,0 325,6 4,213,1 29,519th Ward 300,0 461,0 3,330,S 86,4Plaza . . 100,0 401,3 3,755,0 224,023d Ward.. 200,0 88,1 1,649,9 159,7Un.Ex.Nat. 1,000,0 950,0 7,8S9,0 1,074,9Yorkvllle . . 100,0 444,8 3,699,3 45,9Coal & INat. 500,0 725,8 4,666,0 911,0New Neth’d 200,0 238,3 1.958,0 236,0Bat.Pk.Nat. 200,0 145,8 1,091,9 204,3Aetna Nat. 300,0 309,8 1,857,1 405,8Borough ol 

Brooklyn.
Broadway . 200,0 515.4 3,142,3 23,7Mira.’ Nat. 252,0 777,6 5,565,0 676,SMechanics’ . 1,000,0 902,1 10,511,5 199,2Nassau Nat. 750.0 919,9 6,597,0 302,0Nat. City.. 300,0 508,7 4,456,0 104,0North Side. 
Jersey City. 200,0 138,1 1,590,9 135,6
First Nat . . 400,0 1,210,8 4,114,9 278,0Hud Co. Nat 250,0 721,1 2,559,0 173,5Third Nat.. 200,0 374,0 1,751,9 56,0Hoboken.
First Nat.. 220,0 612,5 2,9S9,9 136,9Second Nat. 125,0 220,5 2,220,0 68,0
Tot, May 1 8,947,0 13.247.9 99,261,7 7,614,9Tot, Apr. 24 8,947,0 13,247,9 98,885,3 7,541,7Tot. Apr. 17 8,947.0 13,247.9 09.181.3 7,261,5

Legal
Teruler

and
Bank
Notes.

Deposit with—
Net

Deposits.
Clear

ing
Agent.

Other
Banks,
tic.

S S S $49,0 481,0 1,343,0285,5 80,4 279,5 1,968,9294,8 437,6 923,4 6,301,7592,0 761,0 7,041,070,2 101,2 965,4465,9 392,1 327,1 3,723.240,9 407,7 92,9 3,430,2701,6 633,8 5,1 5,125,8658,6 580,9 1,920,6 6,118,0371,0 488,0 4,310,052,2 267,1 1,956,21,000,0 308,3 8,069,2716,1 397,8 150,6 4,877,9273,0 594,0 240,0 5,147,078,0 216.0 25,0 2,147,033,2 32,4 993,926,2 257,5 ........ 1,656,6

378,7 287,3 233,8 3,688,2124,6 858,5 173,9 6,295,71,784,1 1,037,9 178,2 13,527,4605,0 1,079,0 6,909,0684,0 506,0 170,0 5,550,083,1 280,6 220,0 2,065,0
326,9 3,902,4 2,561,0 9,086,826,1 220,9 358,9 2,562,1110,5 548,4 71,8 2,342,4
29.3 182,8 409,0 2,956,562,2 80,0 379,2 2.727,8

9,922,7 15,420,6 8,725,4 122885,910238,9 15,076,9 7,810.6 121692.710408,21 14.721.5 7,722,9 121399.2

gatiMtxg iin tl Ifitxauxial.

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 &  C o .
WILLIAM AND PINE STS., -  • NEW YORK

Branch offices: Chicago, III., and Albany. N. Y.

M o f f a t  &  W h i t e
Members New York Stock Exchange

5 NASSAU STREET. HANOVER BANK BUILDING.
DEALERS IN INVESTMENT SECURITIES 
Commission Orders Executed for Cash Only.
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I S a t x h m f  < § & 2 j e t t e .

W a ll  S tre et, F r id a y  N ig h t , M a y  7 1909.
The Money Market and Financial Situation—On Monday 

of this week the long-expected Supreme Court decision as to 
the constitutionality of the commodities clause of the 
Hepburn Act was handed down and had a wider influence in 
the security markets than any other event of the week. 
Of course the anthracite coal stocks responded promptly and 
were leaders of the upward movement of Stock Exchange 
values which followed. This movement was also stimulated 
by additional and increasing evidences of an industrial 
awakening which is now in progress in all parts of the 
country. The evidences referred to are generally well 
known. Prominent among them are railway traffic reports, 
which, week by week, are more favorable—steadily increas
ing orders for iron and steel products, the prices for which 
have an upward tendency—and the clearing-house reports, 
which for the week show an increase of about 35% for the 
whole country. It is reported that brokers handling com
mercial paper are doing more business than for many months 
past. However that may be, there is not yet sufficient 
demand for time loans in the open market to have materially 
affected the rates therefor, and banks, trust companies and 
others having loanable funds are hoping for such a demand. 
Exports of gold for the week include $1,000,000 to Paris 
nad $900,000 to Argentina.

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

The Bank of England weekly statement on Thursday 
showed a decrease in bullion of £1,019,509 and the percentage 
of reserve to liabilities was 49.55, against 50.31 last week.

The rate of discount remains unchanged at 2%%, as fixed 
April 1. The Bank of France shows an increase of 26,975,000 
francs gold and 4,200,000 francs silver.

NEW YORK CITY CLEARING-HOUSE BANKS.

1909.
Averages lor 
week ending 

May 1.
Differences

from
previous week.

1908.
Averages for 
week ending 

May 2.

1907.
Averages for 
week ending 

May 4.

Capital......... — ........
Surplus..................—
Loans and discounts—
Circulation__________
Net deposits............. .
U. S. dep. (Incl. above)
Specie ........................
Legal tenders...............
Reserve held...............
25% of deposits.........

Surplus reserve........
Surplus excl. U. S. dep.

$126,350,000
168,697,400

1,337,357,500
49.216,300

1,386,958,800
2,352,800

280.507.700 
77.439,200

357,946,900
346.739.700

$

Dec. 2,228,000 
Dec. 44,200 
Dec. 2,424,900 
Dec. 18,900 
Dec. 35,800 
Inc. 529,400
Inc. 493,600 
Dec. 606,225

$
124.350.000
159.984.000

1.190.455.200 
58,248,600

1.257.759.200 
41,407,800

308.045.000 
68,747,700

376,792,700
314,439,800

S
129,100,000
160,414,500

1,140,320,300
50,120,300

1,120,599,900
31.626.100

212.884.600
74.090.100

286.974.600 
280,149,975

11,207,200
11,795,400

Inc. 1,099,825 
Inc. 1,095,100

62,352,900
72,704,850

6,824,625
14,731,150

Mote.—The Clearing-House now issues a statement weekly showing the total 
of the actual figures on Saturday morning. These figures, together with the returns 
of seoarate 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 strong early in the 
week, influenced by a demand to cover short contracts, 
later growing irregular and closing firm. Gold exports to 
Paris $1,000,000 and to Argentina $900,000.

To-day’s (Friday’s) nominal rates for sterling exchange 
were 4 87 for sixty-day and 4 88% for sight. To-day’s 
(Friday’s) actual rates for sterling exchange were 4 8625@ 
4 8635 for long, 4 8750@4 8755 for short and 4 8770@4 8780 
for cables. Commercial on banks 4 8585@4 8595 and docu
ments for payment 4 85%@4 85%. Cotton for payment 
4 85%@4 85%, cotton for acceptance 4 8585@4 8595 and 
grain for payment 4 85%@4 85%.

To-day’s (Friday’s) actual rates for Paris bankers’ francs 
were 5 16%a@5 16% for long and 5 15%a@5 15% for 
short. Germany bankers’ marks were 95 1-16@95 3-16 for 
long and 95 5-16@95% d  for short. Amsterdam bankers' 
guilders were 40 40@40 42 for short.

Exchange at Paris on London 25f. 16c.; week’s range 
25t\ 16c. high and 25f. 14%c. low.

The week’s range for exchange rates follows:
•Long-

Sterling, Actual—
High......... 4 8625 (5>4 8<335
Low......... 4 8010 @1 8615

Pans Bankers Francs—
High--------o 16 %<: @5 16%
Low......... 5 18% <315 17%

German•/ Bankers’ Marks—
High......... 95 1-16 @95 3-16
Low......... 94% @95

Amsterdam Bankers' Guilders—High..........................................
Low.........  ...........................

-Cables-

4 8760 @4 8765 14 8780 @4 8785
4 8740 @4 8745 |4 8755 @4 8765
5 15%o @5 15% 1
5 15% @5 15% 1 .........
95 5-16 @95%d I .........
95 5-16a @95 5-16 1 ..........
40 00 @ 43 00 1 .........
40 00 @ 41 00 1, .........

Less: a 1-16 o' 1°,',. 7 1-32 of 1%. A 3-32 of 1%.
Plus: k 1-16 or 1%. x 1-32 of 1%. y 3-32 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, 30c. per $1,000 premium. St. 
Louis, 40c. per $1,000 premium. San Francisco, 50c. per 
$1,000 premium.

Interest
Periods

May
1

2s, 1930 ...............registered
2s, 1930.................... coupon
3s, 1908-18........... registered
3s, 1908-18......... ...coupon
3s, 1908-18___ small coupon
4s, 1925 ...............registered
4s, 1925____ ____ ..coupon
2s, 1936.Panama Canal regls 
2s, 1938.Panama Canal regls

Q—Jan 
Q—Jan 
Q—Feb 
Q—Feb 
Q—Feb 
Q—Feb 
Q—Feb 
Q—Feb 
Q—Nov

*101%
*101%
*101%
*102
*100
*119
*120%
*101
*101

State and Railroad Bonds.—Sales of State bonds at the 
Board are limited to $15,000 Virginia 6s, deferred trust re
ceipts, at 37% to 40.

The market for railway and miscellaneous bonds is more 
active. At the Exchange the transactions have averaged 
about $7,000,000, par value, per day; over-the-counter sales 
have been large, and new issues, the number of which is 
increasing, are just now quite popular. The active features 
at the Exchange are not of the latter class, however. Only 
4 of a list of 20 active issues show a small fractional net 
loss during the week; all others are higher.

United States Bonds.—Sales of Government bonds at the 
Board include $3,000 4s, coup., 1925, at 121 and $1,000 2s, 
coup., 1930, at 102%. The following are the daily closing

May
3

102%
uoi%
*102
*100
*119
*120%
*101
*101

May
4

*101%
*101%
*101%
*102
*100
*119
*120%
*101
*101

May
5

*101%
*101%
101%

*102
*100
*119
*120%
*101
*101

May
6

101%
*101%
*101%
*102
*100
*119
*120%
*101
*101

May
7

*101%
*101%
*101%
*102
*100
*119
*120%
*101
*101

Railroad and Miscellaneous Stocks.—The stock market 
was active and strong during the early part of the week 
The transactions on Tuesday aggregated about 1,125,UUU 
shares and on that day also the highest prices of the week 
were generally recorded. Thursday’s business amounted to 
but 750,000 shares and a reaction averaging about a point 
has taken place.

Reading has been a conspicuous leader of the market. 
Trading in it hps been on an enormous scale, reaching over 
400,000 shares on Monday; it has fluctuated over a range of 
nearly 11 points and sold 5% points higher than its previous 
high price of the year. Other anthracite shares have been 
strong, as noted above. Central of New Jersey advanced 17 
points, to 13 above its previous highest, on the sale of a few 
shares. Pennsylvania also advanced and, with Baltimore &  
Ohio, established a new high record.

The miscellaneous list has been strong on expanding in
dustrial activity. United States Steel issues have been in 
demand at advancing prices. The copper stocks have moved 
steadily upward on an increasing demand for the metal.

F o r  d a ily  v o lu m e o f  b u sin ess  see p a ge 1190.
The following sales have occurred this week of shares not 

represented in our detailed list on the pages which follow:
STOCKS.

Week ending May 7.

Alice Mining . . ...........
Chic Terminal Transfer
General Chemical-------

Preferred.................
Hock Val J P M rets-----
M St P & S S M sub rets 

1st Installment pald.. 
Preferred sub rects, 

1st lnstallm't pald..
Morrls & Essex.............
New York Dock, pref... 
Ontario Silver Mining...
Peoria & Eastern.........
RR. Securities—111 Cent 

stock trust certificates 
St Joseph & Grand Isld.

First preferred..........
Southern—M & O stock

trust certificates........
U S Leather, preferred..
Vandalia......................
Vulcan Detlnnlng, pref.

Sales
for

Week.
Range for Week. Range since Jan. 1.

Lowest. Highest. Lowest. Highest.

300 $2 % May 7 $2% May- 7 $2 Feb *2% May
400 2 May 6 3 May 5 2 May 4% Jan
100 71 May 1 71 May 1 61 Jan 71 May
200 102% May 3 103 May 5 98% Jan 103 May
200 97 May 3 97 May 6 97 May 106 Jan

140 130 May 6 130 May 6 130 May 130 May

164 149 May 3 149 May 3 149 May 149 May
100 185 May 4 185 May 4 184% Apr 185 May
46 77% May 5 78 May 3 75 Jan 80 Mch

300 4% May 6 4% May 6 3% Apr 5% Jan
1,250 24 May 4 26 May 4 23% Feb 26 May

100 91% May 7 91% May 7 88% Jan 92 April
700 15 May 5 15 May 5 15 May 20 Jan
363 53% May 5 53% May 5 49% Men 53% May

205 82 May 4 86 May 5 82 Jan 86 May
200 118 May 7 118 May 7 115 Mch 128 Mch
220 88 May 3 88% May 4 84% Jan 88% May1
235 49 May 7 50% May 7 45 Jan 51% Jan

Outside Market—The “curb” market was stronger anci 
more animated this week than has been the case for some 
time, a good volume of business being recorded. 1 he activ
ity and strength of the copper shares was largely responsible 
for the improved tone ancl the higher range to values. Bos
ton Consolidated on heavy transactions ran up from 12% 
to 15% and closed to-day at 15%. British Columbia rose 
from 6 to 7%. Butte Coalition figured conspicuously in 
the dealings, improving 3% points to 27%. First National 
moved up from 5% to 6%. Greene Cananea advanced from 
10% to 11%. Miami was an active issue and moved up 
from 14% to 15%. Nevada Consolidated Copper in the be
ginning sold down from 20% to 20% and later jumped to. 
21%. United Copper common moved up from 12% to 13% 
and closed to-day at 13%. Industrials took a larger share in 
the trading and furnished some interesting price movements. 
American Tobacco in particular on an unusual demand 
rushed up from 390 to 410 (a sale of a single share being re
corded at 415), though in the later trading the stock was 
neglected. The usual dividend of 2%% with 5% extra was 
declared. Havana Tobacco was prominent in the upward 
movement, the common stock advancing from 8 to 15 and 
the preferred 7 points to 25. United Cigar was also strong, 
gaining about 5 points to 65. Standard Oil moved up from 
669 to 675 and sold finally at 672%. Chicago Subway devel
oped strength and activity, advancing from 25 to 28% and 
easing off to 28. Bonds were firm, with an active demand 
for Kansas City Southern, the price rising from 100% to 
101% and weakening finally to 101 5-16. American Steel 
Foundry 4s sold up from 68% to 71.

Outside quotations will be found on page 1190.
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New York Stock Exchanged—Stock Record. Daily, Weekly and Yearly
OCCUPYING TWO FAMES

STOCKS—HIGHEST AND LOWEST SALS PRICES
Saturday 

May 1

107% 107t 
*10334 104 

12712 12712 114*8 114% 
*95 90

78 7834
*___  05

17934 181 
*64% CO 

*270 278
7512 75% 

*G9*g — 
*73 

*434 
*55 
*20

73g _
149% 14934 
I66I2 I6OI2 

*179 181

70
7714
5

65
29
7>2

*217
*153
*105

220
157
175

*141g 15% 
*73 7514102 102 

66I4 6034 
85 86
823g 84% 

182 18214 
*060 075

511i 5112 
871f ‘ '

*57 
1712 
32 
31%
49*2 
40

1-14*8 144<2
0812 68% 

*1512 16
*51%___*84 90

*14412 1453g 
167g 17% 
4 0> 2
333g

• 5712
78

8712
59
183g
33Ig
3214
6OI2
41

4714
33SS

4-llg 
7212 
23 

*51 
*05 
1395g 140 

*143 145
*27 30

25

78
45
72>2
23
55
67

Monday 
May 3

106% 1077) 
10334 104 
12612 127 
114 115%
§90 96
77U 79

17!i:s 181 
*643i 06
278 280
7434 703g
70 

*73 
4'g 

*55 
20
7]4 _14834 150U 

*10012 167 
180 18034

7012
7714
5

65
26
73g

220
157
175

51
15%
741

*21 
*150 
*105

514
15*4
731g 

*10112 109 
OOb 0714 
84r>3 851; 
82% 821 

180*4 184% 
655 655
50%
87>2 

*58 
IStg 
323g
11

52U8734
60
183g
323)
32U
501
414914 40

14312 145 09 G91
*15 161
*50 . . .
*84 90
14434 146 
1634 17lg
461g 
3212 
5812 

*7712 4412 
727g 
22 

*51 
*64 
139 

*143 
27%

4714
331g5S34
80
45
73
22
55
67

13912
145
27%

Tuesday 
May 4

107-r>3 IOSI4 
104 104%
12G34 128 
H51g 1153i 9534 9534 
78 79U

180 181
65 05

282 295
7512 7612 70 “7034

7714
5

65
29
712

*75 
47g 

*55 
*27
*7>s _

150U 151% 
167 167
18034 181*4 
220 220 

*150 157
*165 175

512 6I415*2 15*4 
75 75lg 

*10111 1013) 
07 6712
8-H2 .8514
82 821i

184 1S514
670 070
51 523g
87% 88 *57 60

Wednesday
Mrv 5

10714 10814 
1041g 104% 
127 1271_
114% 11512
*95 96
783g 9

1793t 180lg 
*0512 08 294 295
7534 77I4
70 

*75 
47g 

*55 
2OI4 
6*4 

1497g 1513g 
§160 166

7012
7714
5

65
26'4

18H
227
157
175

61634
75U

18lg 
33 
32% 
50*2 40?g 

146 
091

___  161g
*51*4__
*84 90
MOI4 14714 
107g 1712

18
§327g
32
491240

145
09

461g
33

§581*
*77

471) 
33% 
5812 
781

44% 451* 
7212 73 
2214 23 

*52 55
06 67

139 140*8144% 145 
§26 26

*180 
*217 
*153 
*105

0
*151*
*73 

*10114 108 
0012 67 8414 8434
821 j 8212

182*4 18334 
*025 075

51 51%
8734 87*4 

*57 159
17% (18 

*311f 33 
315s 3214 
483g 491* 

*39 4OI4
145 145%
6918 6914

*-----  1012
5212 53 

*8312 90 
140 14G

Thursday 
May 6.

10712 107 1043g 104% 
120*4 127 
114*8 115 
*95 96
78 79

180 180*8 
*6512 0834 
294 29534
7012 77%

71
7714

1034
45*4
33%
58I4

*773i
4412
73

*22
*51
*60
139
145
28

171g
4034
3312593s
79
45
7324
54
68

13912145
28

7012 
*75 4S4 
*55 65
*26 29

0*4 67g
150 150?8
106 106 
181 181>2 

*217 228
*153 157
*165 175

*534 OI4 
16% 161 

*73 75%
*10114 110

66*4 06*4
8412 84% 

*8112 8212 
183 1831->

+650 GOO 
51 52I4
8734 88

Friday 
May 7.

Sales
the

Week
Shares

10712 1085s 
104% 104<2 
] 271.4 1271i 
114*8 115 
*95 96
78lg 79

*___  66
I8OI2 I8F2
*60 68*4
29312 293*2 77 77*4
7012

*754*4
*55
*2512
*7

150

707g
7714

47g
65
27>2
71ii5Hg

*56 
*171i 
*3112

59
I8I4
33

3112 317g 
48l2 487g 

*38 3934
1451g 1451g 
C8I2 09 
16 16 
52 52

*8312 90 
145 1451.
161g 167g 
4512 . 461-> 
3314 83% 
59U C9'4

M0 I66I4
181*g 182

*217 227
*153 157
§105 165

5% 03g1634 1714
75 75

*10114 110 
06 66I4
84% 8412 
82 82 

184 180
669 675
511S 52is 8734 —  

*57 
*1712 
32 
31*s 
4812

*3812 .144% 14t57g 
69 72

*1414 IOI2 
*51 60
*8312 90 
146*4 140*2 
10 10*2

8734
59
18*432
32
49
4034

55,000
2,350
4,500

35,400
285

47,075
25,950

300
1,947

95,550
4,350

7734
44%
72*8
23

*52
*65
139

§144
*25

7734
403g
73*4
23
55
07

13914144
30

58% 68% 58̂ 4 58*4 58% 58% 57 53*4 58 58% 58*4 59% 2,725*85 88 *85% 86% *85 88% *85 88 85% 86% 87% 88 sot130 137 135 136% 137 138 136% 137 130 136 130% 137 3,9501481c 148*4 *148 150 148% 148% *148 149 *148 149 *147 149 30044 44% 43% 44*8 43*4 443fl 43% 44 43% 43% 43% 435, 66,60073->S 74 73% 741,| 74 741. 73% 73% 73% 73% *73% 74 4,80073% 74 73% 73*4 73% 74% 73% 73*4 73% 73% 73% 75 21,175*129 135 *129 135 *129 133 *129 135 *129 135 *129 13561 61 *51 52 *50 52 50% 501. *50 51 50 50% 40024*4 25 24% 25% 24% 25% 24% 24% 24% 24% 241. 24% 20,900129*4 130 129 130-% 130% 132 130% 131% 130% 131% 130% 132% 67,020*54 55 55 56 55 56 56 56 §55 65 55% 55% 2,250*90 105 *90 105 *96 105 *90 105 *90 105 *90 105*76 80 *70 80 81 83 83 83 82 82 *80 83 800109% 169% *107*4 170% 170 171 170*4 170*1 *169% 170% 170 170% 1,00048*4 48% 48 50i8 49*8 50 48% 49% 48% 49% 48*| 49% 19,950*91 92 90*4 92 91*4 92% 91% 9211 911. 91% 91% 91% 5,700*85% 86 *85% 80 <80% 861. *85 S7 *85 87 50143% 144 142% 1447g 144% 140 144*8 1453.1 144% 145% 145 145% 49,000*90 1)5 *90 95 *91 95 *91 95 *90 94 *90 94*93 105 *08 105 *98 105 *9,8 105 *9S 105 *98 105*90 100 *90 100 *91 100 *91 100 *91 100 *91 100130 137 136 138 137% 139*8 rl.35% 130% 135 135% 135 135*4 141,413*91% 9134 *91*g 91*1 91% 91% 91% 911. 91 91 §91% 91% 345*111 120 *111 120 *111 120 *111 120 *111 120 *111 120140% 147% 143% 151% 150*i 154% 150% 152*4 150% 152 151% 1631. 1093312*90% 90*4 *93% 96 *90% 91 90% 90% 90 90 90 90 650*93% 95% 94 94 97 98 96 97% 90% 961. *96% 98 1,12028% 29lg 2,8% 29*8 29% 291? 29 29% 28*4 29% 28*4 29% 67,05070% 70% 70 71% 70% 71 69*i VOSg 09% 70% 70 7Hs 20,80070 70% 70*4 70*.| *0(1*4 70*4 *70 71 *09% 70% *091? 70% 30045% 453.j 44*8 45*4 451. 46*4 45 45% *45 45% 45% 45% 4,51025% 25% 21% 25*s 24% 2518 24% 24% 24% 25% 24% 25% 8,20000% 61 60% 01% 00% 013.| 60% 00% 00% 60% 59% 60% 8,950120 120*8 118*4 121 120% 121% 120*4 122% 121% 122% 122 122% 1.82,060*123% 124 124 124 124 124*4 1247g 125 124% 125% 124% 125 5,20020*4 30 29% 30% 29% 30% 29% 29% 29% 291» 29% 291. 38,76009*1 09% OOU 09% 08% 09 68% 09% 07% 68% G8 69 5,400
33*8 34 33 33% 33% 34% 33% 33% 33% 34 34 34% 14,050.i6 35% 34% 35 34% 351.1 34 34% 32% 34% 32% 33*i 10,50012 12 *11*4 12% 12*4 12*1 12 12 *11% 121- 11% 12 50052 5218 52% 52% 62% 52% 52 62 52 62 50% 52 3,25009% 09% 09% 09% 69 09% 69% 09*4 09% 69% 69% 6931 3,500103 103 *102 104 103 103 *102% 10-1 *10214 103% *102 103 400187*4 188% 186 188% 1877s 190*4 187% 190% 187% 188% 188% 189% 519,40096 VO 90 90% 96% 97% 97% 97% 97 981. 97 97 3,900*37 39 *37 39 37 37% 37% 37% *36 38 *37 38 40057 67 *57 58% 57*4 57*4 56 50 *50 58 *56 57% 30018% 18% 19 19)8 19 191. 19 19% 19 19*1 19*s 20% 22,47549% 60 49 50% 49*4 51 49% 501. 49*4 50% 60% 521. 84,3252t*i 22 21 23 22% 23% 22% 23 23 28 27% 28*3 85,150*9 10 9 9% 91? 10 10 10% *91. 10 10 12% 5.S00*211* 22% *21% 22 22 22*| 22% 22% 22% 23% 231,1 25 2,250*11 12 *11 12 12% 121. *11 12% *11% 121. 121. 14 2,160*50 5-8 50% 58% 58 58 58% 00 59 59% 58% 59 5,710-87% 87% 873 « 88 88 88I.1 88% 90)8 90% 90% 891.4 90Is 19,350

451233
67*g7734
4534

*72*2
23
53

*65

463g
3311
59*47734
463S
73
241
53
67

138*4 140 
145*2 14512 
29 30

3,588 
1,570 

49,650 
10,225 
3,SOD 

22,894 
22,910 

2
700

5,70(1
34,530
28,450
3,070
2,460

348
24,360
2,300
2,400

100
400

6,200
448
560

STOCKS
NEW YORK STOCK 

EXCHANGE

Railroads
Atch Topeka & SantaFeDo pref_____ _
Atlantic Coast Line R r "  
Baltimore & Ohio
* '  Do pref_________
Brooklyn Rapid Transit! 
Buffalo & Susque, pref.
(  Canadian Pacilic_____
'•Canada Southern______
Central of New Jersey__
Chesapeake & Ohio_____
Chicago & Alton RR___

Do pref_____________
3 500 hicago Great Western..

Do 4% debentures___
500 Ro 5% pref " A " _____

4,815 Do 4% pref “ B” _____
53,004 Chicago Mllw & St Paul.

050 Do pref_____________
8,150 Chicago & North Western

100 Do pref_____________
Clilc St P Minn & Omaha

10 Do pref_____________
3,600 Chic Un Trac ctfs stmpd
1,900 Do pref ctfs stmpd__
1,000 Cleve Cin Chic & St L . . .

100 Do pref_____________
6,030 Colorado & Southern___
5,520 Do 1st preferred______
5,030 Do 2d preferred______

12,375 I'velaware & Hudson__
500 1 Delaware Lack & West.

26,340 Denver & Rio Grande__
2,397 Do pref_____________

Detroit United___ _____
Duluth So Shore & Atlan

Do pref________
U r i c . . . . ...............
1 ' Do 1st pref__

Do 2d pref___
Great Northern pref_____

Iron Ore properties__
Green Bay & W, deb-ctf B
Havana Electric______

Do pref__________
[ lllnols Central________
* nterboro-iletropolitan.

Do pref____________
Iowa Central___________

Do pref_____________
KC Ft S & M tr cfs, pref

ansas City Southern_
Do pref__________

ake Erie & Western..
Do pref______

Long Island_______
Louisville & Nashville__

ctropolltan Street . .
Mex Cent Trust certfs__
Minneapolis & St Louis..

Do pref_____________
Minn St P & S S Marie.. 

Do pref
Mo Kansas & Texas_____

Do pref 
Missouri Paclilc________
N' ash Chatt & St Louis 

a

Range Since Jan 1 1909 
On basis 0/ 100-share lo,s

Highest

at Rys of Mex 1st pref
Do 2d pref__________

N Y Central & Hudson
N Y Chic & St Louis___

Do 1st pref_________
Do 2d pref_________

N Y N H 4  Hartford___
N Y Ontario *  Western. 
Norfolk & Western

Do adjustment pref__
Northern Pacific_____
5pacific Coast Co___

Do 1st pref_____
Do 2d pref_____ _

Pennsylvania__________
Plttsb Cin Chic & St L ..

Do pref___________
l> eading.....................

1st pref________
2d pref________  _

Rock Island Company__
Do pref_____________

Ut L & San Fr, 1st pref.
kJ Do 2d pref_________
St Louis Southwestern..

Do pref____________
Southern Pacific Co___

Do pref____________
Southern v tr cfs stmpd 

Do pref do
' I ’ exas & Pacific______
* hlrd Avenue (N Y )__

Toledo Railway* & Light 
Toledo St L & Western..

Do pref_____________
Twin City Rapid Transit
Union Pacific______

Do pref__________
Unit Rys Inv’t of San Fr 

Do pref_____________
Wabash_____________

Do pref................
Western Maryland______
Wheeling & Lake Erie__

Do 1st pref__________
Do 2d pref__________

Wisconsin Central______
Do nref Trust Co ctfs

977g Jan 13 
(00*4 Jan 20 
107*2 Jan 14 
10312 Feb 23 
92 Feb 
67 Jan 
62 Apr 15 

*165 Mch 
60*4 Jan 11 

215 Feb 23 
55% Jan 
577g Feb 24 
71 Feb 24 
4*4 Mch 18 

60 Jan 22 
25 Jan 13 
6*2 Mch 19 141 Feb 23 

158*2 Mclil5 
173ig Feb 24 

z208 Mch 15 
148 Apr 22 
1661* Jan 30 

4% Apr 20 
1334 Apr 17 
08 Jan 29 

100 Jan 4 
57*g Jan 5 
76*2 Jan 2 
73*4 Jan 2 

167*4 Feb 24 
535 Feb 0 
375g Jan 6 
79*2 Jan 6 
56 Jan 30 
15*4 Jan 0 
28 Feb 23 
225g Mch 11 
36*2 Mch 11 
28i2 Mch 11 

136% Feb 24 
05 igMchl2 
14 Feb 20 
39 Feb 1 
83>s Feb 6 

137 Feb 2." 
11% Mch 23 
30*4 Mch23 
27 Feb 24 
54U Jan 4 
74*4 Feb 2 
37 Feb 23 
677g Feb 21 
191. Feb 25 
48 can 23 

Jan 
Jan 29 
Mch 25 
Mch 25 
Feb 23 
Mch 

81 Mch 10 
1321* Jan 
147 Apr 13 
351. Feb 
71 “ Feb 23 
65 Feb 24 

1221* Jan 
44i2 Apr 
23is Apr 17 

1201. Feb 24 
48% Mch 15 

100 Feb 20 
76I4 Apr 

1571* Feb 24 
42U Feb 24 
84*4 Jan 
85% Mch2o 133U Feb 24 
70 Mch 3 

100 Mch 30
88 Mch27 

126*g Feb 13
86*2 Jan 5 

104 Feb 10 
118 Feb 23
89 Mch22
90 Feb 1 
207s Feb 24 
57*g Feb 24 
65i4 Mch29 
36 Feb 23 
20*2 Feb 25 
47i2Jan 6

1145g Feb 24 
118*4 Feb 24 
22 Feb 24 
60 Jan 5 
30 Feb 24 
2514 Mch31 
11 Jan 14 
43 Feb 26 
04*4 Feb 24 
97 Jan 2 

172U Feb 24 
294 Mch 1 
30 Feb 25 
50*4 Feb 25 
15 Feb 23 
41 Feb 23 
19*8 Mch 16 
8*2 Feb 6 

20 Feb 24 
10% Feb 26 
357g Jan 6 
86U Mch 31

59
Zl21

142
21
19152

1097s Apr 28 
101% May 6 I28i4 Apr 22 
11534 May 4 
90 Apr 12 
79% May 4 

§63 Alch 16 
1SU2 May 7 07 Apr 27 
295*4 May 6 
7734 Apr 12 
7434 Apr 1 
781. Mch27 
Hi. Jan 2 
62 Apr 1 
37 Jan 4 
14*g Jan 2 

1517s Apr 6 
167 Jan 25
185 Jan 

§e25 Jan
156 Jan 
170% Apr 15 

7 Jan 
18% Jan 27 
79% Feb 16 

105 Mch 22 
68% Jan 
86 May 
84% Jan

186 Mav 7 
680 Apr 22
64 Apr 20 
90 Feb 10 
62% Feb 20 
21 Jan 16 
36% Jan 15 
34*4 Jan 
51% Jan
41 May 1 

148% Jan
74 Jan 27 
17 Jan 
53 May 
80% Apr 8 

149 Jan 
19 Jan 
49*g Jan 
36 Apr 15 
62 Apr 15 
78 May 1 
4,% Apr 
74% Mch30 
24% May 7 
6 - Apr 8 
07% Mch 29 

140% May 4 
153% Jan 442 Jan 5 
25% J;.n 4
65 Jan 8 
90 Jan 8

149% Jan 8 
159 Jan 7 
447g Jan 22 
75% Jan 21 
75*. Apr 14 

135 Apr 14 
61 May 1 25% Apr 28 

132*4 Jan 4 
57 Jan 4 

100 Feb 20 
8/ Feb 4 

171 May 4 
5058 Apr 19 
94% Apr 22 
88 Jan 20 

1477s Apr 8 
99*4 Apr 

100 Mch 30 
100 Mch31 
139*g jfay 4 
94 Feb 4 

110 Mch 25 
164% May 4 
93 Jan 5 

100 Apr 15 
29*8 Apr 2; 
7134 Apr 29
71 Apr 20 
46% Apr 3 
28% May 1 
01% May 3 

1237g Mch31 
12534 Apr 1 
30% May 3 
V0 Apr 30 
37*4 Feb 6 
42%Jan 18 
15*8 Jan 2 
54*4 Apr 19 
74% Jan 4 

107 Feb 15 
1903.. May 4 
98% May 6 39 Apr 29 
59 Apr 29 
203g May 7 
62% May 7 
2t*g May 7 
12% Jau 4 
2578 Jan 8 
15% Jan 8 
6378 Apr 20 
90% May 6

Range jor Previous 
Year (190S)

66 Feb 
83*s Feb 
69% Mch 
70% Feb 
80 Jan 
37% Feb 

§59*4 Oct 
140 Feb 
54 Mch 

160 Feb 
26% Feb 
10 Feb 
47 Mch 
3% Feb 

33% Mch 
15% Feb 
6 Feb 

103% Jan 
138 Jan 
135% Jan 

§ 185 Jan 
114 Feb 
140% Jan 

*s Apr 4 Apr 
471. J'ne 
85*8 Feb 
21 Feb 
60*8 Jan 
39*4 Feb 

141% Feb 
420 Jan 
14% Feb 
39% Mch 
32% Apr ‘ 
6 Feb 

11*4 Feb
12 Mch 
243s Mch 
16 Mch

113*4 Feb 
48% Jan 
8 Jan 

20 I.
§70 Jan 
122% Feb 

634 Jan 
17% Feb 
K) Feb 
27% Feb 
57 Au
13 Feb 
40 Feb 
12 Jan 
34 May 
3h Feb 
87% Feb

120 Jan 
15 Feb 
14% Mav 
20 Mch 
61 Feb 
79% Jan 

1231. Feb 
17% Mch 
40 Feb 
28% Feb 
97*4 Jan

Highest

90% Jan 
24% Jan 
90 Jan 
00 Feb 

128*s Jan 
29% Feb 
58 Feb 
7-1 Mch 

1107s Jan 65 Sep 
90 May 
79 Mch 

103*4 Jan
69 Jan 
81% Mch 
92% Feb 
78 Jan
70 Jan 
10% Feb 
2034 Feb 
72 J'ne 
19% Feb 
10 Mch 
24% Feb 
66% Feb

106*8 Jan 
9% Jan 

251. Mch 
1234 Feb 
15% Mch 
0% Oct

12 Feb 
33 Feb 
78% Feb

110% Mch 
79% Apr 
15 Jan 
27% Jan 
0*4 Mch

13 Mch 
5 itch 
4% Mch

12% Apr 
0 Feb 

13% Feb

101% Dec 
104 Dec 
111% Dec 
.ill's Dec 94 Dec 
69*4 Dec 
64*4 Mch 

180% Nov 
68 Nov 

229 Dec 
69*8 Dec 6878 Dec 
79 Dec 
14% Nov 08% Aug 
e'i Dec 
17% Nov 

152% Dec 
1G43j Dec 
1S5% Dec 
224 Dec 
100 Dec 
174 Dec 

7% Dec 
18 Dec 
70% Dec 
lO's Dec59 Dec 
79 Dec 
70 Dec

1813s) Dec 
575 Nov 
40% Dec 
83% Dec
60 Nov 
13r4 Nov 
3334 Nov 
30 Nov 
51*3 Bee 
41 Dec

148% l)cc 
76% Nov 
17% Dec 
4u Dec 
84 Dec 

149*4 Nov
20 Dec 
49% Dec 
32). Dec 
67 ” Dec 
75% Dec 
42*8 Dec 
72% Dec 
2b Dec 
53 Dec 
60*8 Dec 

125% JJec 
164*4 Dec 
44% Dec 
24% Dec 
50‘? Dec 
90 Doc 

13 Nov 
151% Dec 
43% Dec 
75% Dec 
67% Dec 

122' Nov

l.o  Dec 
57% Dec 

106 Nov 
85 Dec 

101 Nov 
47*8 Dec 
So% Nov 
33 Dec 

157*4 Nov 
3’3% Jan 
90 May
97 Jan 132% Dec
831. Dec 

108*4 Nov 
143% Dec 
92 Dec 
29 Dec 
25% Dec 
02*8 Dec 
Oo Dec. 
42% Dec 
24 Dec 
5573 Dec 

122% Dec 
125% May 
27% Dec 
031. Dec 
37% Dec 
47 Aug 
151. Dec 
60 Dec 
73% Dec 
90*8 Dep 

1847g Nov
98 Nov 
40 Dec 
6912 Dec 
2u*s Dec 
5234 Dec 
24 Dec 
13 Dec 
26% Dec 
153i Nov 
38% Dec

BANKS AND TRUST COMPANIES—BROKERS'. QUOTATIONS
Banks

New Yor'c
Aetna____
America II... 
Amer l*xeh. 
Battery Pk 
Bowery 1! . .  
BjronxBoroll 
Bryant Pk it 

1 Butch & Dr 
[Century 1I-.
Chaso_____
Chatham . .

Hid Ask Banks Eld Ask Banks Bid Ask Banks Eld Ask Banks Eld Ask Banks Eid
ChdseaEx 11 190 200 F ifth ......... 300 350 180 260 CIOChemical „ 4221. 430 First.......... 800 815 Jefferson U . 180 Mutuat 11---- 2VJ 31) 165105 169 Citizens’ Ctl 155 159 14 th St 11 155 180 Liberty----- 530 560 Nassau H — 205 140576 585 City_______ 350 354 Fourth___ 218 222 Lincoln__ 420 435 New Neth’d 200 210 366T251 - — Coal <Ss Iron 245 250 Gallatin . . . 34 ) 350 Manhattan!! 335 345 NewYorkCo 750 350130 — Colonial 1U 6309 ___ Garfield__ 270 235 Mark’t&Ful 258 265 New York . 335 345 Sherman . . 135(75 - — Columbian. 375 426 Germ Am 1 140 Mechanics’ . T251 N’ht &Day1 200 220 240300 . — Commerce . 189 193 Genn’n Exit 450 ___ Mercantile . 165 175 Northern -- 1109 125 23d Ward T, 100155 105 Copper___ 233 239 Germania 11 550 Merch Exch 160 170 Pacific H--- 230 245 187*214U 150 Corn Ex fl.. 335 345 Greenwich 1 205 280 Merchants’ . 100 164 Park--------- 465 475 265 '— . . . . East River. 125 135 Hanover . . 535 545 Metropolis 1i 375 People’s H-- 280 295 50030J

302%
Fidelity 11-
Fifth Avon

105
4000

175 Imp & Trad 645 555 Metropol’nl! 185 190 Phenlx___ 175 185 Yorkvllle U 425
t Bid and asked prices; no sales were made on tills 
* Sale at Stock Exchange or at auction this week.

Ask
1-25170

260
in

day. 1 Ex-rights. § Less than 100 shares. 
It First Installment paid, n Sold at private 11 State oanks. a Ex-dlvldend and rights, b New stock, 

sale at this price.

Digitized for FRASER 
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STOCKS--HIGHEST AND LOWEST SALE PRICES Sales oj
Saturday Monday Tuesday Wednesday Thursday ErUlay Week

May l May 3 May 4 May 5 May 6 May 7 Shares

*195 205 *197 205 *195 205 *197 205 $19934 199*4 *197 205 50
151. ' 15% 16% 16 16% *10 16% 16 16% 15% 16% 9,050
49*4 50 50 50»8 50% 5(5*4 49% 50% 50 50*i 5034 51 8,150
77% 77% 76% 773.4 773s 7834 78 7834 79 803, 81% 84% 100,625
38 88 3773 38% 38% 3S7g 38% 39% 39 40*., 40 40% 8,700

*95 97 *95 97 *95 97 *95 97 97 97 97 97 400
341. 3478 34% 35 3434 35% 35% 357a 35% 35% 353S 36 12,550

*8.3 91 91 91 91 91 *88 92 90% 90% 9034 90*4 650
103* 10% 10 10% 10*s 10% 10% 10% IOI.4 10% 10*3 11% 15.200
787* 79 7S34 79 783s-' 79 7Ŝ  I2«s 7S% 79*3 78% 79% 9,200
51 51% 503.1 51% 51% 52 51*4 52% 52% 53% 53*4 50 40,540

*112 113% 113 113 113 113% 113% 114 115% 117 +115% 116% 1,900
58*< 59 58% 59% 597s 62% 60% 6278 63 60% 65*4 6758 62.490

*101 103% *101 102*8 102% 102% *1021. 103% 103% 104 104% 1045s 510
*215 225 *215 225 *215 225 *215 225 *215 225 *215 225

7 7 7 7 7 7 7% 7% *7% 7*2 710 7*1 900
401. 401" 40% 40% 40% 41 41 417g 41% 421. 42 4234 10,275
40% 401,, 397s 41% 403,1 41% 4034 41 403.1 413, 41 41% 20,979

*15% 16% *1512 16% 16% 16% *1534 16% 16% 17% 17 17% 2,225*30 :: 7 30 30 3633 3734 37 37% 38 3934 39 39*8 3,5005578 563, 5534 56% 56% 56% 56% 58 571. 58 5734 58% 16,615115 115' 115 113 115% 11538 110 116 117 117 116 116 1,900
*71. 8 *7% 8 ; *7% 3 7% 7% *7% 8 7% 75, 400*47 50 *47 50 *47 50 47 4734 47 48 49 49*4 1,200867* 86%: so 86% 86% 87 8634 87% 87% 87% 87% 871. 3,59390t.i 91% 8934 91*3 9034 923? 91% 9234 92% 93% 93% 943.. 123,900100 106 1063s 10S7S 109 110% 109 109% 109*8 109% 10934110% 15,084*230 *230 *230 ___ *230 ___ *230104 *99 104 *90 104 *101 104 $102 102 21*37 38 *37 38 38 39% 39 39% 3834 38*4 39 39 1,979133 133 13 ; 1337s 133% 134% 133% 134*8 134 134% 134% 134% 5,850*129 131 *129 131 >29 129% +128% 129% 128% 128% *128 130 400140% 141 140% 141 140.% 142% 141% 142 141 141% 140% 14U? 46,50096*4 9634 90% 97% 97% 98% 99 991. 99% 100% 100% 101% 17,79534*s 33% 34% 34% 35 35 35% 35 35 35 3634 7,20(1*1001. 101 i>100 101 101 101% 101% 102 *10134 1023,1 103 104 1,01040 46% 4512 4G34 46% 46% 46 46-% 47 48% 50% 513, 38,800*104% ►104% ___ +104%___ 100 100 *104% *104% 100$102 102 *102 +102 ___ *102 ___ *102 *102 50*373 4 *373 4% 37S 4 *33.4 4% *33.4 4 4 4 40023 23 *2212 23% 23% 24% 24% 24% 24% 24% 24% 26*8 7,420*52 52% 52 f>2lo 527S 55 *50*8 55 *53 55 55 503, 2,620*131 135 *131 135 1321. 133 134 134 134% 134% 13134 1343. 530*13 15 *13 15 *13 15 14% 111. *13 15 *13 15 100*32% 33 *3234 33 $31% 3T% *32 33 *31 33 *30 30% 30
28% 28V 23% 28% 28% 29% 29% 30 29% 29% 30 30% 10,185

10134 101% 101% 101% 1013.4 1017S 102 102 102% 102*3 102*3 1041? 3,630
39 39% 38% 3934 39% 40 387S 39% 39% 40% 40 403, 22,800
63% 64% 0334 65% 64 64 03 64% 63 63*2 02*4 63% 7,66027e. 27e. 27c 27c 1,100

137% 137% 138 138 137% 138% 13G34 1373g *137 138 137 137% 5.7002234 23 22% 23 2234 23 2234 23 223.1 24 23*4 24*s 35.150*84 85 843s 847S 85 85% 85 85% 85% 87 87 881. 8,725*50 54 50 50% *50 52 54 54 55 55 56 571? 1,104
3734 38% 38 38% 383S 38% 38 38% 38 39*8 38% 391? 10,25070 70 *70 75 71% 73 *___  75 74 74 74 74 1.100
827S 82% *82 84 83 84 *83 85 85 86 86 88% 2,000

159% 15934 15834 160 159% 160 159 150% 159 159% 159 160% 4,200
*99 100 *96 100 99% 99% 98 100 *98 101 100% 103 1,000
82 82% 82% 83 83 83 82*4 83% 83 83% 82% 83% 3,400

*118% 119% 119% 119% 119% 12038 120% 120% 1203.1 122 121 122 5,000
8 8 'i 8 S 8% +73s 8 *7% 8% 7% 7% 700

25 25% 2434 25 25 25% 24% 24% 24% 24% 24% 24% 6,000
*12 1234 12 12 12 13 12% 13 12% 13% 13 13 3,300
*55 57 55% 55*4 50 56 *55 50 50 57% 56% 57% 2.500
39% 39% 39% 39% 39 39% 387g 40 40 40% 40% 41 20,593
85*8 85% 85% 85% 84% 853S 85% 86% 86% 8/% 86% 87% 0,835
7734 7734 78% 79 7S34 70% 78% 79 78% 78% 78% 78% 3,500
7334 74 73% 73% *73 74 *733g 73% 73 733, *73% 74 1,400

*103 105 *103% 105 10478 1047g 104% 1047g 10434 104*4 105 100 1,800
*123% 125 *123% 125 125 125 125 125 *125 120 120 120 500
*13% 14% 133s 1334 13% 13% *13% 14 *13% 14 14 14 495
*84 *84 86 *84 86 *84 80 *84 80 *84 86
88% 88% 877a 88% 88 89 88% 89% 88% 89% 88% 89% 23.900

*104% 105 105 105 1047g 10.534 105% 106% 106% 107% 1065., 107 3,550
2% 178 2 17g 2!,, 2 2% 2% 21. 2% 3% 24,500

85 85 85 87 87 877g 8712 89 87*4 88% 88 88% 3,375
*123 125 *123 125 124 124 *123 124% *123 124% 123% 123% 1508234 83% 82 83% 827g 83% 82% 83% 82*4 823., 82% 82**4 8,645

30*4 30»4 30 3034 301. 30% *30% 31% 29% 30% 29% 30% 1,300*U434 115% 114% 115 1M34 115% 114% 115 114% 114*4 114% 114% 8,250
*11 12 10% n *10% 11% *10% 11% 11 11% *10*4 lb’s 400*42 44 *42 44% 43% 43% *42 46 43 43% *43 45 400
39 39% 38% 39*2 39% 40*4 40 41% 40% 41 41*) 42U 10,125102 102 102 102 101% 101% Zl01% 101% 102 102 103% 103% 1,839

$185 135 185 185 185 186 *181 180 186% 188 187% 187% 1,8436% 7% 7 7 6% 7 6 6% 6% 7 0% 7 3,150
6 6% 5% 6% *5 7 6 6 5 0% §6 6 1,450

*39% 40 39% 40 40 40% 40% 40% 41 42% 42% 43 4,000
*100 101 101 101 101% 101% 102% 1021.4 103 104 104% 105 1.000

243g 24% 24% 25% 25 25% 247g 25% 25 25% 25*8 26V, 13,070
82 82% 83 84 84% 85% 83% 84% 84 84% 85 86 5.808

*77 78 7734 79 78% 79 78% 79 79 79*8 793,| 80% 5,888
*112% 118 *112% 118 115 115 *112% 115 113 113 *112% 115 2004034 41 41 41 41 42% 1134 4134 4134 4212 42% 45% 12,900
*88% 89% *88% 89*8 *SS14 89% 81% 89% *881. 893, 89% 90 800133S 13% 13 13% 13 13 12% 12% 12% 13 123g 123., 2,900
75 75 74 75 74*3 74% 74% 7478 $74 74% +73 75 850

*30 32 *30 31% 31 31% 31% 32 32 32% 32% 323, 3,060
*74 76 75 75 75% 76% 75% 75% 70*8 76*4 76*4 76% 1,062
*92 98 $96 99 $90 90 *95 99 +95 99 *94 99 140
*80 81 80% 807S *80 81 80 80 80% 80% 79% 80 1,050
*9 11 *9 11 19 10 *11) 12 *10 13% *10 13 100

*27% 31 *27% 31 *27 30 *27% 38 28 29% 29% 29% 300
33 33 32% 325S 33 34 33*4 34*4 34% 30% 36*8 381. 26,220

*104 10434 101% 104% 104% 106% 106% 107% 107 108*. 108 110 18,286
*71 72 72 72 74 73 73*4 74 75 75 771? 4,000
54% 547s 54% 56% 55% 50% 553g 56% 55*4 56% 5G*4 57% 539,265

115% 1153s 1153s 117% 117% 119 118% U97g 119% 120% *118% 120% 59,653
47% 471? 47 47% 4734 48 47% 48 48 49% 49*4 53 23,680
47 47% 46% 471. 47% 48% 47% 48 49% 50% 5U? 52,995

*111 118 *115 118 +111 US 116% 116% 118 118 *118 120 350
*60% 62 6134 6J3., *61% 62 *60% 62 62 62 03 65 1,000

*315 335 *320 336 $325 325 *320 335 *320 340 *320 340 3(1
73% 75% 7434 753t 74 75% 73 74 74% 75*4 75% 78% 29.19C
83 83% 32% 83*4 83% 83% 82% 83% 82% 83 821. 85 6.34C

120 120 *115 124 120 . 120 *115 120 *115 120 — ___ 700

STOCKS
NEW YOKE STOCK 

EXCHANGE

Indus trial&Miscellaneous
Adams Express----------

llis-Ohalmers —
Do pref__________

Amalgamated Copper—  
Amer Agricultural Chem.

Do p re f ......................
American Beet Sugar___

Do pref_____________
American Can---------------

Do pref________
American Cat <5s Foundry

Do pref_____________
American Cotton Oil-----

Do pref.............. .........
American Express______
American Hide <fc Leather

Do prer........................
American Ice Securities. .
American Linseed______

Do pref--------------------
American Locomotive—

Do pref_____________
American Malt Corp-----

Do pref_____________
Amer Smelters Sec pref B 
Amer Smelting* Refining

Do pref_____________
American Snuff_________

Do pref_____________
Amer Steel Found (new). 
American Sugar Refining

Do pref_____________
American Tcleph *  Tclcg 
American Tobao (new) ,pr
American Woolen............

Do pref_____________
dAnacondaCopper Par$25
Assoc Merch 1st pref___

Do 2d pref___________
dBatonllas Mining Par$ 20
Bethlehem Steel----------

Do pref___________
Brooklyn Union Gas___
Brunswick Dock & C Imp
Butterlck Co__ ________
fTentral Leather----------
aj Do pref___________
Colorado Fuel & Iron-----
Col & Hock Coal & Iron. 
dComstock Tunnel. ParS2 
Consolidated Gas (N Y ). 
Corn Products ReQnlng..

Do pref_____________
Crex Carpet____________
Distillers’ Securities Corp 
Federal Mining & Smelt’g

Do pref________
Federal Sugar Ref of N Y

Do pref________
General Electrtc__
Granby Cons M S & P__
rnt Harvester stk tr ctfs

Do pref stk tr ctfs__
Int Mer Marine stk tr ctfs

Do pref________
International Paper____

Do pref_____________
Internat Steam Pump__

Do pref.________
Mackay Companies

Do pref________
VTational Biscuit.
I1* Do pref__________
Nat Enamel’g & Stamp’g

Do pref_____________
National Lead_____

Do pref_________
Newhouse M & S.Par 510
New York Air Brake___
N Y & N J Telephone... 
North American Co. new
Pacific Mall....................

eople's G L & C (Cblc)
Pittsburgh Coal Co.........

Do pref_____________
Pressed Steel Car..

Do pref________
Pullman Company- 
Quicksilver Mining.

Do pref__ _____ ____
R ailw ay Steel Spring—
Republic Iron & Ste'ell. .

Do p re f............
Qloss-Sheffleld Steel & Ir

Do pref..........
(ITennesseeCopper Psr525 
Texas Pacific Land Trust
Union Bag &• Paper____

Do pref__________
U S Cast I Pipe & Foundr

Do pref_____________
United States Express.. 
U S Realty *  Tmprovcm't 
U S Reduction & Refin’g

Do pref________
United States Rubber__

Do 1st pref__________
Do 2d pref_____

United States Steel
Do pref________

dUtah Copper__ Par 510
Vlrglnla-Carollna Chem..

Do pref_____________
Virginia Iron Coal & CokeVirginia Iron Coal & 
\X/ells Fargo *  Co

estern Colon Teleg.. 
Westlngh’seEI&Mfg assen 

Do 1st pref__________

Range Since Jan. 1 1909 
On basis ol 100-sAore lots

190 .Tan 20 
1V3 j Feb 24 
3S Feb 24 
05 Feb 20 
33*. Jan 5 
9512 Jan is 
20% Jr.n 18 
52 Jan 7 
7is Feb 23

71 >2 Feb 23 
44% Feb 24

107>2 Feb 23 
42>s Jan 5 
os Jan 7 

$205 Feb 6 
014 Feb 25 

34 Feb 21 
187s .Tan 3 
•2 Feb 25 
29 Jan 12 
4!) Feb 23 

10914 Feb 24 
7 Jan 

• 2 Jan 
50 Jan . 
7734 Feb 24 

101 Jan 
225 Mch 
95 Miffi 
347* Feb 24 

1203s Feb 24 
*12* Mch 1 

125 Feb 1 
90% Feb 6 
26 Feb 4 
9334 Jan 0 

23734 Feb 20 
105 Apr 2 
10U2 Feb 17 
$2% Jan 29 
1334 Mch 9 
47 Feb 24

113 Jan 28 
13 Jan 13 
237s Jan 2 
2512 Mch 2 9934 Apr 5 
29 Feb 23 
21% Feb 23 
21c Apr 12 

114*2 Feb 4
16% Feb 24 
7:04 Feb 24 
45 Jan 6 
321. Feb 23 
55 Mch 2 
50 Feb 24 

145 Mch20 
(90 Jan 25 
1501g Feb 23 
91 Mch 12 
62 Jan 30 

109)4 Jan 16 
7 Feb 25 

21 Feb 23 
912 Mch 13 

473* Mch 18 
3312 Feb 25 
8212 Jan 30 
70 Jan 21 
09*2 Jan 9 
901. Jan 2 

11812 Jan 11 
125. Feb 24 
52 Jan 5 
71% Feb 25 

10234 Apr 21 
$l7g Apr 29 
8 > Feb 23 

$113 Jan 7
72 Jan 13 
29is Feb 24

101% Jan 13 
li) Apr 21 
40 Feb 25 
3012 Feb 23 On Feb 26 

169 Jan 30 
18* Jan 4 
3 Mch29 

3212 Mch 8 
97 % Feb 24 
16% Feb 23 
071* Feb 24 
6S Feb 23 

107% Feb 20 
33134 Feb 26 
80l2 Feb 23 
9I4 Feb Z4 

60 Jan 8 243* Feb 24 
70 Mch 2 

Feb 10 Feb 23 
Mch 12 
Feb 24 
Feb 24 

._  Jan 29 
6712 Feb 25 4’ i4 Feb 23 

107 Feb 23 
S391g Feb 26 
407s Feb 24

114 Jan 19 Feb 23 
Jan 5 
Feb 24 
Feb 24 
Mch H

82
0410
24
27
98

57
300
04
74

110

Highest

$-19934 May 6 
103s May 0 513( Apr 20 
5434 Jan 2 
407. Jan 23 
08 Mch 18 
377* Apr 22 
03 Mcb29
12 Apr 23 
803* Apr 23 
56 May

117 May 
67*8 May . 

104*8 May 7 52o Apr 29
Sigd-n 21 4234 May 7 

42*4 Apr 13 
18 Apr 15 
40 Apr 15 
581. May 7 

117-1- May 7 9*8 Feb 3 
54 Mch 12 
871. May 7 
9434 May 7 

ll()i4May 7 
$255 Apr 17
100 Apr 15 
89*2 May 4136 Apr 8 

131 Apr 8 
14234 Apr 22 
lOH. May 7 
3634 May 7

104 May 7 
35134 May 7 
10684 Mch A 
104l2 Feb 19
31*8 Apr 2
203s May 7
TiAt May 7 

185 MchSl 
1638 Jan 2 
331. Feb 4 
38 Jan 4 

1041. May 7 
''6% Jan / 
65l2 May 3 
30c Jan 21 

165U Jan 4 
243s May 7 
88i2 May 7 
5712 May 7 493. Jan 21 
15 Apr 12 
S8l2 May 7 

§4-> Mcb20 
§90 Jan 25
101 Apr 12 
110 Jan 4
84% Apr 19 

122 May 0 
9 Jau 8 

275* Jan 2 
131» Apr 8 
68 Apr 16 
421.  Jan 2 
H7U May 6 
791.  Apr 22 
74 Apr 12 

108% Jun 16 
126 May 7 
i5U Jan 27 
85 Jan 21 
9014 Apr 19 

10014 Feb 2 
30 Jan 2 
i.2 Jan 3 

125 Apr 22 
84% Jan 37 
3084 Jan 14 

1 l8i2 Apr 12
13 Jan < 
47t2Jan 19 
4314 Jan 22

103% May 7 
190 Apr 10 

Sl4 Apr 29 
7 Apr 28 

4Stj Jan 2
105 May 7 
201.  Jan . 
88% Jan 22 
81ig Feb 9

116 May 4 
§49 Jan 4 
90 May 7 
131. Apr 30 
751. Apr 20 
33 Apr 12 
77 Jan 8 

$99 Apr 30 
825s Apr U 
133s Jan 7 
32 Jail 19 
3812 May 7 

110 May 1 
/7i. May 7 
67*8 May 1 1203s May 6 

853 May 7 
511. May 7 

i l ls  Mch31 
05 May 7 

$325 May 4 
78i2 May 7 
8618 Jan 4 

120 Jan 4

Hanot for Precious 
Year (1908)

Highest

104 Jan
5 Mch. 

I •» Mcb 
45i8 Feb 
13 Jan 
T8i. Jan 
9% Feb 

65 Jan 
4 Feb 

44 Jan 
26% Feb 
S4M Mch 
2434 Feb 

$80 Jan 
J70 Feb 

2*4 Feb 
1212 Mch 
12i2 Feb 
0 Mch 

17 Mcb 
.Ills Feb 
85% Jan 

Mch 
‘-I- Jan 
70 Jan 
5512 Feb 
87*4 Feb 

ISO Aug 
80 Mcb 
23 Sep 
93*4 Jan

105 Feb 
101 Jan
72% Jan 
15% Feb 
7SI4 Feb

3271. Feb

$200 Aug 
I03s Deo 
6234 Dec 
S33» NoV 
35 Nov
90 NOV : 4% Apr 
81*4 Dec 
10U Nov 
7:4% Nov 
50*4 Dec 

J09 Deo 
44*4 Nov 
97 Nov 

$1* 4 May 
81. Dec 

87^tDec 
81%, Aug 
17% Deo 
S0V Dec 
59% Aug 

113 Dec 
8% Sep j 

51% Sep! 84% Aug, 
107 Aug 
110*8 Aug 
200 Apr. 
97% Sep 1 
41 Nov 

137*4 Aug 
131 Nov 
132*3 Nov 
97%-J’ly 
32% Dec 
97 Nov 

3531* Nov

821. Jan
12 Jan 
35 Apr

4-85 Feb 
6 Jan 

(10 Feb 
151. Feb 
75*4 Jan 
15*8 Fob 1434 Mch 
20c Mch 
Oil Jan 1 
'034 Feb 
50 Jan 
<7% Oct v;i4 Feb 
72i2 Nov
69 Fob 
55 J’ly 
7:U2Feb:

111 Jan 
7334 Jan 
62 J Tie
19 J’ne 
0 Oct

10 Feb 
8 Apr 

47 Oct
13 Jan
05 Jan
62 Feb 
697* Feb
08 Jan 

102 Jan
71. Feb 

(70 Feb 
60 Feb 
871. Jan 343* Oct 
60 Jan 
90 Feb 
421* Mch 
•24 Apr 
80 Jan 
812 Mch 

3«i2 Feb 
17*4 Feb
09 Jan 

147 Jan
>2 Apr 

ll2 Jan 
23*4 Feb 
75 Jan 
14*4 Feb
63 J’ne
06 Jan 
87i2 Jan

$25% Feb 
45 Feb 
4 Feb 

■>478 Jan 
17i2 Feb 
50*8 Jan
70 Feb 
3014 Feb

4 Feb
10 Feb 
17*4 Feb 
70 Feb
42 Feb 
2534 Jan 
17«2 Jan
20 Jan 
16 Feb

*87 Jan
43 Jan 

$260 Feb
41 Feb 
38 Mch 
5« Mcb

35 Mcb 
27% Nov 
57 Nov 

152% Nov 
17 Nov 

$25 Jan 
33 Dec

102 Dec 
42 Dec 
271. Dec 
44o Apr

167 Dec 
201. Aug 
80 “ Aug 
4 SI4 Oct 
883.4 Dec- 
94 Aug
89 Nov 
6812 J 'no,

100 V'ly; 
16234 Dec: 
1091. J’ly 
67% NOV 

IIOI4N0V 
9 May 

267s Dec- 
13% Nov 05 Jan: 
39% Dec 
84t4 Dec 
78 Nov 
71*4 Nov.
97 Dec 

1201* Deo
15i4 Dec. 

*82%.Deo 
92 Aug 

IO6I4 Nov 
397* Jan
98 Nov 

122 Nov
78 Nov 
40% Dec 

306% Dec 14os Deo 
50 Dec 
•15 Dec 

102i4 Dec 
174 Nov 

134 Dec 
3i2 Dec 

49% Dec
103 Dec 
29 Nov 
8V>12 Nov 
81*4 NOV

U0I4 Dec 
.52*4, No v 
8412 Dec 
9% Nov 

66*4 Nov 
30?* Dec 
787*Aug
90 Van 
04 Nov 
l '*4 Aug 
3 * Ang 
3712 Aug

los Deo 
75% Nov 
58*4 Nov 

1143, Nov 
352*4 Nov 
45*4 Dec 

116 Nov 
Off Nov 

225 Nov 
713* Nov 
94 Nov 

125 Nov

BANKS AND TRUST CO MPANIES—BANKERS’ QUOTATIONS.
Banks Hid Ask Banks Bid Ask Trust Co's Bid Ask Trust Co’ s Bid Ask Trust Co’ s Bid Ask Trust Co’ s Bid Ask

Brooklyn Brooklyn N Y City Guarty Tr. t6S0 NY LlfedsTr 1100 1120 B rooky In
Borough H. — - 110 North Side T! 160 Carnegie . . 190 200 Guardian Tr 1153 165“ N Y Trust. 560 670 Citizens7 . . 130 140
Broadway > 9350 410 People’s___ 155 __ Central Tr. 2100 Hudson__ 170 Standard Tr 325 . . . . Flatbush -- 200 __ _

1 Brooklyn H . ___ 145 Prosp’ctPkH 150 160 Columbia . . 237% 245” Knickerb’kr 320 330“ TttleGu&Tr 50) 510 Franklin . . 200 ___
First ........... 245 260 Terminal U- . . . 110 Commercial 145 118 LawTI&Tr 210 Tr Co of Am 350 ___ Hamilton . . 266 275
HlUsldeD___ 110 130 UnionH___ 90 100 Com’wealth __m 155 T.incoln Tr. 9140 150* Union Trust 1225 ___ Home__ _ 103
Hom oBkfl. 105 120 E m pire__ 240 Manhattan - 3 TO 390 US Mtg &Tr 432% 440 Kings Co . . 466 . .
HomeateadV 10J 125 Trust Co’s Eqult'ble Tr 460 480" Mercantile - 725 Unit States. 1175 1203 I. Isl L & Tr 295 310
Manufao’rs 410 ___ N Y City Farm Lo&T 127 > Mettropol'tn 660 Washington 376 410 Nassau___ 155 165
Mechanics'll 240 250 Astor ____ 310 320 F'dellty —. 200 2U)* Marten Tr. 450 Westchester 145 155 People’s . . . 290 300
Montauk -- 140 146 Bankers' Tr 650 690 Fifth Av Tr 400 ___ Mutual----- 120 127% Windsor . . 130 140 MUUamsbg 80 100
Nassau----- 240 270 B'way T r.. 135 14) Fulton___ 270 ___ Mut All’nce 120 130 Brooklyn Tr 400 416
Nat Cltv__ 290 310

“ Bid and asked prices: no sales on this day. 
t Sale at Stock Exchange or at auction this

$ Less than 100 shares, t Ex-rights. t> New stock, c Ex-dlv. and rights, d Now quoted dollars per sbare. 
week. * Trust co. certificates. U Banks marked-with a paragraph (if) arc State banks.

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



New York Stock Exchange— Bond Record, Friday, Weekly and Yearly
Jan. I 1 >09, the Exchange method of quoting bonds was changed, and prices are nouj all ‘and Interest"—except for income and defaulted bonds.

BONDS
N. Y. STOCK EXCRANGK 

Week Ending Hay 7

Q.J
y-J
li-V
y-F
y-F
y-F
y-F
y-F
Q-N

F
■J
J-J
M-8
J-J
y - j
J-D*21

L, s . tioveriiiiirni
U 8 2a cotisolregistered.dl93<)
U 8 2s consol coupon....<*1930
U 8  3s reeistered............fcl91f<
U 8 3sooupon................. /cl91t
U 8 3s rev small bonds../cl918 
0 8 3s cou email bonds..£191 
U 8 4s registered...............192
V 8 4s coupon................... 1925
U 8 Pan Can 10-30 yr 2s.fcl98u

Forelmi Govei'iiiiient 
Imperial Japanese Governm'i

Sterling loan 4*28.......... 1925
2u aeries 4 %s...............1925,

Sterling loan 4 s ............1031
Repuboi o iba  r>8 exten debt..
San Paulo (Brazil) 5a tr roots’ l 6 
U s> ol £ g oa or 1899

Gold 4s ot 1904...............1954
State anti City Securities

Dlst or Columbia 3*65s__ 1924 F-a
Louisiana new consol 48..1914 J-J New York City—

4s temporary recta Nov 1958 M-S 
4% Corporate Stock ....1958 M-N 
4% assessment bonds ..19L8 ll-N
N ew 4% s........................1967 avn
New 4 % «....................... 1947 M-N
4 W  Corporate Stock ..1957 M-N
4 %**,, assewamt bonds__ 1917 t*-N
4% Corpora to Stock__ 1957 M-N

N Y state—Highway 4s.. 1968 M-S
8o Carolina 4 %s 20-40...... 1933 J - J
Teuu- new settlement 3s.. 1913 J • J 
Virginia mutt debt 2-3».. .1991 J - J 

b« uororred Brown Bros otts
Builroat!

Alaoaiim Cent See So- Uy 
lube Midi See At Coast Bine 
Albany <lb Stum See Del* lluo 

Allegheny Volley See Penn KIl 
Alleg *  West see Bull It & p
Ann Arbor 1st g 4s........A1995
Atoii T«Ji 8 Fe—(ion g 48.1995

Beglstered..................... 1995
Adluatmeat g4a......... A199S

Registered................ .'*1995
Stamped.................... A1995

Coiiv' n' 4s.......................1<J55
10-year conv g 6b ........1017
Debentures 4a SerieaH.1910Sene8 1.............  iu ii

Senes K................ " " l9 1 3
East Okla Div 1stg 4s..1928
Short Line 1st 4s g ........1953

Atl Knox <& N See L <fc N 
Atlantic Coast 1st g4s./U952 

Charles & Sav 1st g 7s..1930 
8av F A VV 1st gold Os..1934

1st gold 6s................... 1934
Ala Mid 1st gu gold 6 s ..1028 
Bruns & W 1st gug 4 s ..1938
L A N  coll g 4s............ ol953
Sil 8 p Oca & G gug4s ..1918 

Atlantic & Dauv Nee South By 
Austin A N \V S'eeSou Pacillc
Balt & Ohio prior Ig3%s.l920Uegistered.............. A1926
Gold 4s.........................A1948

Beglstered............... A1948
Pitts Juno 1st gold Os... 1922 
PJuu A M Div 1st g 3 *281925 
P L E A  W Va Sya ref 4sl941 
Southw Dtv let g 3%s...l925

Uegistered............... A1926
Mouon Hlv 1st gu g 5s. .1919 
Oen Ohio it 1st 0g4his..1930 
Cl Lor A W cou 1st g Os 1935 
Ohio Hlvor lilt 1st g 58.1930

General gold 6s...........1937
Pitts Clev ATol 1st gOs 1922 
Pitts A West 1st g 4s... 1917 
8 tat Isl By 1st gu g 4 has 1043 

Beech Creek see N Y c  A 11 
Bellev A Car See Illinois Com 
Bklyu A Montauk ,S’ee Long i 
Bruns A West see Atl Coast L 
ButtaloN Y A Erie See Erie 
Butlalo It A P gen g 5s...1937

Consol 4 tie.................... 1957
AHA West let g 4 sg u ..1998 Cl A Mall 1st gu g 6s .. . . 1943. 
Boon A Pitta 1st g Os...1921

Consol 1st g Os.........  1022
Butlalo A Southwest see Erie 
Bull A Susq 1st ret g 4S.B1051 
Bur C It A N See C B 1A P
Clan So 1st ext 8 3 ............19*3

'2d 5s........   '"1 9 1 3
Registered...............I!Il013

Garb A  Shawn See 111 cent 
Carolina Coni StseSeabAlrL 
Cartilage A Ad See N Y U A H 
Ced B la F A N See B C B A IS 
Ceu iiiuncn By See Mo Pao 
Cent ol Ga BB 1st g 6s ..p i945

Consol gold 6«.......... ....1946.Registered................... 4945
1st prenuoome g 63___pl946

Stamped .............................
2u pret income g 5s__ pl946

y - j
A-O
AO
Nov
Nov
M-N
J-D
J-D
F-A
F-A
F-A
MS
J-J
M-S

J
A-O
A-0
M-N
J-J
M-N
J-J

J-J
y-J
A-O
y-J
J-J
M-N
M-N

J
n
M-S
A-O
J-D
A-O
A-O
J-J
J-D

M-S
M-N
A-C

J
F-A 
J -U
J-J
J-J 
M-S vl- s

-Price 
bYlda.p 
May 7

Hxa a  eft101% 102%101%........
tin %102 % 
102 ..
100
110
121
101

Weekfs 
Hange or 
Last Sale

1193,
Sale

* 93®, Sale 
' 02 % 93 
t 86% 86% 
{102% 104*a 
Vt . . . .  94% 993, Saib 

94 Sale 
hese are pr
108%........
90 ........

162%102% 
102 *s 102*%

Low High 
101*a Feb’ 
1(12*4 102 
103% Jan 
102 *3 Apr’OVf. 
107 J'ne’O?
100% Nov’CXB ....
120% Nov’O5 ...121
101

121
Mar’O

3
3 ....

93% 93*
03 992 hi •li

85% 86 *21)
103% 104 *•
h’94% 04 3 •
99*8 99*, *94 94 25

1123s Sale
<■104*4......
112*4 112*i104*4.......
102 102*4
112 »a 11234101 ........
9034 ........
91*a 94 
40 Sale

SG % Sale 
101 sale 
100 lo o 11,
03 *a Sale
02 ........
03 *4 sale 

l08%Sale 
111* Sale100 ......
06% ......
08*2... . 
07 97*,
OS**, Sate
07*4 Sale 131a4 .. .  

127 . .
114*2...... .
111*4111*200 ......
01 *, bale 07 ......

ices o n the
110 Nov’08 
105*2 Dec ’04
1023b Apr’00 
102*4 l«Mk lo l34 Dvu’Oe 
112*8 112S.
104*4
112*4 
104 *8
102'

104*2 11 
104 
102*4

112s* Apr’09 
102 *4 Jan ’09 
95 :,4 Feb’US 
93 Jan ’00
37*4 40

87
101
100
93

F-A
.M-N
M-N
Oct
Oct

2d pi et Income •/ Bs stamped* ....

04*4 Sale93 ........
lo i *a Sale loo . . .  
108 ...
83 *4 89 
03*2 94 
91 *s Sale 90 ..

104 .
102*2...... .
113*4........
113*2 .... 
1*0*2 112*,. 
110% .. . .  
98*2.......

6*0%
100*8 
190 
933,
92*4 Feb'09 
933, 94

107*8 108%
109*4 UO
96 *2 Mai’OS 
98*2 Nov’04
94 Nov’Oti
97 Apr'09
95 *4 96
97 97*4

123*8 J’ne’Os 
112*» Jan ’04 
110% 110% 
99 >2 Mar’OO 
9034 01 3b
07 Apr’09

1*0*8 117
...... . 110*s
100*8 . . . . . .
li*i% .. 
117*2.. 
l ’Ji 131*4
89% Sale

100*4 106 7e
102*,i03

115*4......
110 Sale
80 83
09 Sale

71

94*4 94*2
03 Apr-09

10O7,  101%
99 AIar’09 

120 Get ’01 
88 88
93*8 03*4
91 91*4
91 Apr’09 

1057e Feb’U7 
109 Apr'05 
113 Fob’09 
113*2 Fob ’09 
111 *2 Fob ’09 
n o  *2 Mm'04 
98 Apr'09 

100 Nov’04

117*8 Mar’08 
110 Mar’OO 
loo Jan'09 
103 J’ly ’us 
1.10 Mar’up 
121*4 121*4
89*8 89%

100*2 1071023, 1023,
100*, May’OY

110*2 Fob’09 
109% 110
113 Apr’OG 

1 Apr’09 
1 Apr’t>9 
1 09
1 09

Lew High
101 *-i 102%

1 102% 103 
03A, 103% 

100% 102*8

, j 101*4 102*2
1% 0 l*2 l03

iiT y iV ’ih
104 104*4
111 % 1154% 
104 104*2#
101*2 103*, 
112*4 112*4 
102*4 102*4 
96*2 96*4

20

23

Hange 
Since 

January 1

121101 121
101*8

90% 94 
89*4 93% 
80*t 8(5*2 101*4 104*2 

1192*2 95 97*4 10J*a 
92% 94 

of $5 to £

93
37*4

03
48

84 87*4
100*8 101% 
99 100%
92 95 %
92*4 92*4
92*2 95*2 

102 *» 108% 
105*4 HO

97
94‘g

99
90*4

94*4 97*4

10% 110%
90*4
97

94*2 
93

100*8 101*8 
99 109*4
88
93*2
90*491

89*2
96
91%
91

110% 113 13% 113% 
108*8 112
98 98

11(5*1 117% 109 110
100 100 
118% iVo"
183, 121*4
87*2 90

100% 107 
102 103

15*2116*2 108%111
80
80
70%
69

liONlLS 
N. Y. STOCK EXCHANGE 

Week Enimno May 7

Oct
Cent ol Ga Kli—fCoti)

•id pret income g &s___p l945
3d pref income g os stamped. 
Chau Dlv purmon g 4».1951 

*  Nor Dlv 1st g  58.1946 Mid Ga <fc AU Div 5s.. 1947
, , JG»V- 1st g 5s........1940
Ceu Bit <fe B or Ga cot g os 19;i7 ja. >4 
Cent of'N J gen’l gold 5s. 1987 < *Beglstered................Ai<jSy

Am Deck <& Imi»gtr5s..l921 JLe & Hud H ---------- --  - .....'
Leli& lud lt gengtrg5» 1920 j '

Wilks B Coal 5S..19T2 34.Con ext guar 4 *qs__ gUflt) 0
a , ,1* Y<fe Long-itrgeng4s 1941 w. flCent Paci(io see So Pacrtlc Co 

CentVeraontlstgu 9®s.«l92(» q 
OhasASav see Atl Coast Line
dies & Ohio gold 6s........al91i a

1st consol g  os................1930
Kegisteged................... Ur;59

Gen funding & impt 5s. 19*28 .
General geld 4 *23............1992

Begistereit..................1992 w
Big Sandy 1 st 4s.......... 1944 j'.t>
Craig Valley 1stg5s__ 1940 j .
Potts Creek Br 1st 4s.. 194(5 j .  
UJkA Div lStCOD-g4a..l989 j .

2<*consol g4s...............1989 j .
Warm 8nr Val 1st g o s . . l9 i f  vi. 
Greenbrier By Istgu g Is '40 yj. 

Chic & Alt BH ret g 3s... 1949 a.- 
Uaitway 1st lien 3 *28...1950 j .  

Begiatered...................1950 j .
Chic Burl <fc~Q—Denv 1) 4s 1922 f a

General 4s...................... 1058 M.
Illinois Div3*23.............1949 j .

Beglstered................. 1949 j .
Ills Div 4 s ..................... 1949 j
Iowa Div sink fund 5s..1919 A-O

Sinking-fund 4s...........1919 a -O
Nebraska Extension 43.19*27'

Beglstered.................. 10*27 m-N
Southwestern Div4s___1921 m-s
Joint bonds- See Great North
Debenture os.................1913 m-s
Han.A StJosconsor0s..l911 v).* 

Chic A E til rot Aimpg 4 s 1955 j .
Istcousol g. 6s...............1934 A.-O
General consol 1st os__ 1937 m-n1

Begistereu...................1937 wjy
Ohio A ln ilc  Uy 1st os.1936 j .

Jh icago A Erie See Erie 
Chic in A Louisv ret 6s...1947 J .

Uolunding gold 5s......... 1947 J.
LouisvN A AChls>bn.l91tl j . j 

Chio illl A St P term>g5s 1914 'j General g 4s senes A..sl989 j
Uegistered................. el'JSV q.j

General g 3 %s senes B.el389 j . j
CJUc A L 8u liiv g 5s___1921 J
Chic A Mo Hlv Div 5a... 1926 j
Chic A Pao Div 6a.......... 1910 j
Chio A P W Istg-os.......1921 j .j
Dak A G tSogSs............1916 j
Jbur A Sou assu g 6s...... 1924 J
Hast A D Div 1st 7s.......1910 j .j1st Os............................ I9ie j
Lacrosse-A D 1st os___1919 J.J
Mineral Point Div os__ 1910 j . j
So Miu 11 Dir 1st Os...... 1010 J
Southwest Div IstO s....190*9 j
Wis A Minn Dlv g5s__ 10*21 J.J
Jill A No 1st M L Os__ 1910 J -D

1st consol Os........................1913 J-D
ClncANorthwcons7s__ 1915 y-F

Extension 4s........1886-1926 F
ltegistereil......... 1886-1926 F-A

General gold 3%s...........1987 .’.l-N
Beglstered................1M987 y-F

Sinking luud 6s...1879-1929 A-O
Beglstered......... 1879-1029 A-O

Sinking lund o s ...1879-1929 A-O
Beglstered..........1879-1929 A-O

Debenture 6s.................1909 M-N
ltogistered.................. 1909 M-N

Debenture 5s..............  1921 A-O
ltegistereil...................19*21 A-o

Sinking lund deb 6s.......1933 M-N
Uegistered.................. 1939 M-N

North Illinois 1st 5s___1910 M-S
MU L HA West 1st g6s 1921 M-S 

Ext A imp sfund g 5s 19*29 F 
Ashland Div 1st g 6s.. 10*25 M-S
Mich Div 1st g 6s........1924 J
Incomes......................x<*u m-N

Chic Bock isl A Pac 6s...1017 J-J
Beglstered...................1917 j . j

General gold 4s..............1988 J-JUegistered.................. 1988 J.J
Befumling g 4 s .............1934 A-O
Coll trust Series!! 4s ..191u M-N

J 4s..................................... 1912 M-N
M *8............................. 1916 M XA 4s.....................................191b M-N
O 4s......................................1917 M-N
P 4s..................................... 1918 M-N

Chic K 1 A Pac BB 4S..2002 M-N
Beglstered.................. 2002
CoU trust gold 5s........1913

Bur Ced It a  Northern- 
Con 1st A col tr g 5s...1934

Beglstered................1934
Oil IF A N W Istgu 58.1921 
M A St L 1st gu g 7s..1927

2 fn ce Weekfs Sisv bYidav Hange or §1% Hay ? Last Sale

M N
M-S
A-O
A-O
A-O
J-D

41*
66%

105 %__
........109%
110% Sale
104%......
128% 128*4 
127% . 
110% .
A 0 0 %.......
loo % 100% 
100 .
¥5

101% ., ,  ,______103*8 Eeb’09
115% 115% 115% 116%

114% Feb’0910*2 Male 
105 Sale 1« » % ... 
89% HD7, 

410 113
........ 90%
09% Sale 05 08 V

107%
"IX '? *78%

16% 3«ie
1*06 ibo'%
10(1% Male 
91% Sale 
00% .. ll>l\ UC2%Jl 

106% 
lOO *4
l o t 3, i « 4% 
101% 
luu
1023,  Bale
10»*8 1U3%
87% sale130 ......

U5 Side 113 114%
1-*A 114%
128%
119%
*02 *8 i 02%
104% J.U4? *04%
101
01 % MaiV 

100% lfo%
113% 113%101*4 191% 
110 % sale 
100 107
121
101%........
100% i o i "108 *4
191%
10t % ........
iUO *4 *’ ***' 
llU Male 
101*4
1.07 ........
109% 103
i 00*»Maie
0*7% 8ale
01% 93%

111%.
100%__
108 luy ’ 
106%
100%. 101%
........1110%109*4 109%
i ’13% l......
110% 113
100% ____
119*4 120 
1*3 114%123 % . 
132*4 123%
J 02% 103%113
113%
101 Sale
1U0 .......
93% Sale b’J
96% . . . . .  
94 % .
03% 97%
93%........
012% 96% 
80% Male

Lou High
65 '65
66 Apr’Oi* 
89% Feb ’08

164% J’ae'08 
115 Nov’05 
110*4 110%
10p% Apr 109 
126% 129
127 % Api '00 
110% 110%
100 Apt’09 
100% 100%

83 85

f()l% 102
105 106%
105 A pr’09 
89% Apr’09 

110 Apr’09 
90 Jan’09 
90 % 100
u«% Apr’09 

113% Feb’05 95 Me%i '08 
78% Apr ’09 
76% 76%
73 Feb ’no 

190% Apr’09 
10b% 100%
91% 91%
91% Dec'Ob 
02 102% 

105% Apr’09 
LOO Apr’09 
101% Apr'O. 
101 *» Mar’09 
100% 100%
102%
103=887

102%
103%
87%

130% Mar ’uy 
115 li5% 
14% Jun’09 

114% 114%
28% Apr ’09 
14% Apr’09

102% 102% 
104%.Apr ’09
....... 04103% Oct '08
91% 91% lbHo*, Get '05

113% 113%
101% Apr’IK*
llu ilu%
105% ilar ’00
137% J 'ly ’99 .
102% 102% i
101 Mar'09
lU0%NovO8 ...
101% 101% 
101% 101% 
100% l0o% 
110 110 
105% Nov’U8 
107% Apr ’09

115 % ii«%  115% Apr’09

03% bale 
115 116
108

101. Aiai-*o9
100 % 100%
02% 92%
93*8 Apr *09

111 % Moy’Ob 
100% Feb’09 
109 Apr ’00 
110% Jan ’09 
100% 100 . 
100% Apr’Oli 
109*4 A p-’09 
103 J ne’07 
113% Apr'09
109 J 'ly ’OS
101 Apr’09 
1(9% Apr’09
110 Jan 'on 
142 % Feb’02 
123% Apr’09 
109 Mop ’03 
114 Apr ’00
112 % J’iv *08- 
IUU*% 10l% 
10o% Apr’09
02% 92%
97 J’ly ’ 04
92 % Nov’oe
94 % Mar’09 
03% Feb’00
95 Feb ’09 
84 Aug’oi
80% 80 7s
65 Aug’Oa 
02 % 04 %

116 110 
120% Mar’03
111 Nov’05

Hange
Since

January 1

16

32

2

17

Low Higti
63 66
64 ‘ 66

110*4 110% 104 106
127 129
126 127% 
109 110%
99% 100 
99% 100%

80% 86
103% 103% 
114% 117 
113% 114% 
10**4 103*4
104 106%
105 105 
89% 91

io7% no3, 90 90
99 % 100% 
96% 96%

78% 80 
73% 76% 
73 73

100 100%99% 101
91 03

ioi%  ii)3 %
105%106 
90% 100% 

101*4 102 101*8101% 
99 100%

102 103*, 
103% 103% 
85 90

129% 130% 
6 114% 115% 

114% 114% 
114 115
127
13 129 

M4% 2 102 %102% 
104% 105% 102 % 104
91 * 02%
13% 113% 

IOI hi 101% 
109% 110% 
106% 106%
1*0*2 % io*2% 
101 101
toi%ib*i% 

2 101% 102 
i 100% 100% 
18*09% 110

i(>7*% i'07% *16% 110% lol 101 
llj] 90% 101 

9*2*., 94% 
03% 9383

109% 100% tfl08 109 
110% H034HJ0% 101 
100% 100% 
108 109 %
i’11% ii*3%
lol 101% 
*10% 110% 
113% 115
i*22% il*3%
11*3% i'l'i%
09% ioi%
90%100% 
00% 94

94-8
93%
05

04%
93%
95

75% 81%
87 % 94 % 

115 117

ihlSOKUiA.iEWlJB UOYIkS—Continued 011 Next l*age.
.-drool ititilwuy 

Brooklyn Bap Tr g 5s.....l946
1st rotund conv g 4s__ 2002

laloou 6s.ly lb. 19,11 2SK H 0011 tru ft 5a I S>4.1
Bklyn Cu El 1st g f-^IlOSO 

Stamped guar 4-5s....l960 KinudCo III 1st g 4 s ....1940 
stamped guar 4s . . .  "1949 

Nassau Mcc gu g4s...Il961 
Conn lty*  L 1st* ref g 4 his'51Stamped guar 4 %s.......1951
Den Con '1% Co 1st g 6s... 1033 
Det United 1st con g 4 %s.l93S 
Havana Elec consol g 5s. 1962
InterrMet coll 4 %h.......... loaf.
Inter Bap T 3-yr conv 6s!l911 
luternat True coll tr 4s.. 194b 
Manila Elec 1 st*  coll 6s. 1953

A-O
J-J
J.J
M-N
F-A
F-A
F-A
F-A
J-J
J-JJ.J
A-O
J-J
F-A 
A-O M-N 
J-J 
VI-S

107% Sale 
87% Male 

10*2% 104 
91 99%

104 Sale
‘ 87** **8*8* 
87% Sale

........ 83%
101% 102% 
101% ...
........ 83%
90 92
79% Sale 

103%103% 
72 hi.......

105%
86%

108

103 105
102% Apr’0_ 
87 Apr’09 
87% 87**,
81% 83

102% Fob’01 
.01 % Mnr’ot 
95 j ’no'UO 
84 Apr'oO 90 90
79% 80%

103% 103%
72% 72’..
98 Mftv’OU

•No price Friday; latest this week.

107 102% 108
383 81% 8Y%... 102% 105

99% 9’9 %
100 100% 105___ 102% 102%

86 8 /
1.3 85 87%
03 78% 83

102% 102%
101% 102

.. . . 81 % 85
89 90

170S 76 81%
IT. 103 104

12 72% 72%

Street Railway
Met St By gen ool tr g Ss.1997 F-ABef g 4s..........................20U2 A-G

Bwayi67tliAr lstog5s 1943 J-D 
Col As UtlvAv let gu g 64.1993 M-S 
LexAvdtPFIstgug5s 1993 M-S 
Tim'd Ave K R con gu 4s 2000 J - J 

Cent Tr CocertfH stnipd... . 
Tlurd Ave By 1st gOs.,1937 J-J* 

J1 ot W 8 K1 (Chic) 1 stg4s. 103b F-A 
N Orl By & Lt gen 4 %s ..1935 J - j  
St Jos By Lt U A P 1st g 5s ”37 M-N 
St PauLCity Cab con g 6»_ 1937 J.J 
Underground of Lon 6 s ...1926 M-N

4%s.................................193:* J-J
Incomo 6s...................... 1948 ...

UlllOU El (Ohio) 1st g 5s..1945 A-O 
United Bits Ban Fra f 4s.1927 A-O United Bys St L 1st g 43.1984 J----  ------------------------ — ------------ y w  M W •

IfFiat. aDuaJan a Due Apr « Due ji»y ,/ Due j'ne /t-Duo j ’ly kDue a.ug

♦87 86% 87 12 84% 88
105 57 Apr’09 66 63%

103% 103 *8 Apr’Oi* 103 105.%100 101 100 100 9 100 102%102 *4 101 % Mar’09 100 102%
Sale

70y Apr'oO 66% 7169 69 70% 139 63% 71%
109% 110 110 Apr’09 109 115%
78% 79% 90%sep ’06101 ........ 98 Nov’OB .... ........ ........

. . . . . . 98 Apr’09 ....
w 9883 83*4 83^ 83 *■., 13 73% 83%34 Sai*3 33% 34 2b 22 35

84 Oct 'Irtj
77% Sale 77% 79% 211 72 79%86% Sait 85% feS% 6 84% 86
aDue Get p Due Nov e Option sale
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N. Y. STOCK EXCHANGE 

W kkr Ending May 7

Jr rice 
Friday 
May 7

Cine Rock i. A  Pao—( Can)
Choc Ok <& G gen g 5a ,ol919

Consol gold 5s___ ....1952
Keok <& lies M 1st 5s---- 1929

Ohio S tL A  H O See III Cent 
Ohio Bt R & Fitts see Penn Co 
Ohio St P M <fc O con 6s. ..1930 

Cons (Is reduced to 3Va.l930 
Ch StP & 51 Inn 1st g 6s 1918 
Nor Wisconsin 1st 6S...1930 
St P A S City 1st g (5s...1919

Chic* West Ind gong Os 71932
Consol 50-year 4s...........1952

Clue «& W Mich see Pere Marq 
Choc O A Gull See C K I& P  
Oln H A  D 2d gold 4 V s...1937 

Cin 1) A 1 1st gn g 5s...1941 
C Find& Ft W ist gu 4sg/23 
Cln I <& VV 1st gn g 48.1953 
Ind Dec *  W 1st g 5s...1935

1st guar gold 5s----------1935
C I St R A  C See 0 O O A  8t R 
Oln S & 0 See O C O St L 
Olearlield & Midi See B B A P  
Cleg Cm C A  St Li gen g 4s 1993

Cairo Div 1st gold 4s___1939
Cin W & 51 Uiv 1st g4s. 1901 
StRDlv 1st coltr g 4s..1990
. Registered................... 1990
8pr A  Col D1y 1st g 4s..1940 
W W Val Div 1st g 4s...1940 
O 1 St R<fc G consol 0s..1920

1st gold 4s................£1936
Registered.............£1936

Cm S A  Cl con 1st g 5s. .1923 
O C Cm I consol7s......1914

Consol sink fund 7s....1914
General consol gold 0s. 1934

Registered................1034
lnd B1 A W 1st pref 4s.1940 
O Ind«& W 1st pf 5s....(1933 
Peo <fc East 1st con 4s... 1940

Income 4s.................... 1090
Clev A  Mariotta see Penn Kh 
Clev <& Pitts See Ponn Co
Col Midland 1st g 4s........1947
CoioradJ <fe Son 1st g 4s. ..1929

Reiund A ext 4 V s ........1936
Colum A  Greenv See So Hy 
Col A Hock Val See Hock Vai 
Col A  Tol See Hock Val 
Col Conn A Term See N <8> W 
Conn A Pas Rivs 1st g 4s. 1943 
Cuba Rtt 1st 50-yr 5 g ....l952
Dak Gt So see O 51 A  St P 

alias <K> Waco See H K A T 
Del Rack A Western—

Morris* Essex 1st7s...1914
lstconsol gnar7s.......1915

Registered................1915
1st ret gn g 3 Va..........200U

N Y Rack A W 1st 6S...1921 
Construction 5s.......1923
Term A lmprove4s,...1923 

Warren 1st ref gn g 3*3S.2l)00 
Del *  ilnd 1st Pa Div 7s.1917

Registered................... 1917
1st cfcref 4 s .....................1943
10-yr conv deb 4s__....1910
1st lieu equip g 4 4s ....1922
Alb *  Sns conv 3 Vs.......1940
Hens <£> Saratoga 1st 7s.1921 

Del Riv RR Bridge SeeJf&BH 
Deny <Sj R Gr 1st con g 4s.1930

Consol gold 4*23...........1930
Improvement gold 6s...1928
1st & refunding 5s........1955
Rio Gr J unc 1st gu g 58.1939
Rio gr So 1st gold 4s---- 1940

Guaranteed................1940
Rio Gr West 1st g 4s---- 1939

Mgeandcoltrnst 4sA.1949 
Utah Cent 1st gug 4s ai917 

pen Mol ib Ft U See 51 & St R 
Des Mol Un Ry 1st g 5s.. 1917 
Det<& Mack 1st lien g 4s.l99o

Gold .................................
Detroit Southern—

Ohio Sou Div 1st g 4s...1941 
D u l* Iron Kangelst5s..l937 

Registered......................io37
2d 0s............................. -IHlbDul Short Rme see Nor Pao^ 

Dul So Shore <fc Atl g 6s.. 1931 
LMist ot Mi m  see St P 51 A 51 
JCliast Ten Va&Oa See So Ry 
Elgin Jol<& East 1st g os.1941 
Elm Cort A No See Roll
Erie 1st ext gold 4s...........1947

2d ext gold 6s................ 1919
3d ext gold 4 V s.............1923
4tli ext golu 6s................ 1920
6th ext gold 4s................1928
1st consol gold 7s........... 1920
lstconsol g fund 7s...... 1920
Erie 1st con g 4s prior.. 1990

Registered................... 1990
1st consol gen lien g 4s..1990

Registered................... 1990
Penn coll tr g 4s........... 1961
60-year conv 4s A ____ 1963

do Series B...1953
Butt N Y <fe Erie 1st 7s..1910 
Chic & Erie 1st gold 5s..1982 
Clev<fc Mahon Val g 6s.193b 
Rung Dock consol g 0s..1935 
Coal* HR 1st cur gn 0s. 1922 
D ock* Imp 1st cur 0s..1913 
N Y <te Green L gu g 58.1940

S in A 3
104 4 ......Ill 'll 112 
105*g......

129 130V 
9S V ... 

129*4 129*3 
124 ...
110 ... 
112 ... 
........ 96*4

99 . 
100*4 ■ 80 . 
84 . 

104V- 104 V.

97*4 Sale
90V___93 *3......
9534 967t

O 
J - J

M-N
J-D
J-D
J-DJ.J
F-A
M-N
F-A
M-S
M-S
M-N
J-D
J-J
A-O
M-N
J-J
J-J
J-l)
F-A
J-DJ.J
J-J
J-J
A-0
A-O
M-N
J-1)
J-l)
M-S
A-O
A-O
J-J
J-J

M-N
M-N 
il-S 
iVl-S 
A-O 
J-D 
51-S 
M-S 
J-J 
J-J 
J-J 
J-J 
F-A 
A-O 
A-O 
J-D 
M-N 
J-J 
A-O 
M-N 
J-J 
M N

90 
94

105 *s 
OS’ s
97 ®g......

109 *3 Sale 
100 ......

993s

1Veen's 
Range or 
Last Sale

Low High 
102 Attg’08 
111 Apr ’09 
105 Mur’09

129*3 130 
93 Dec ’08 

12978 Apr’oy 121)3,, Mar’04 
117*4 Apr’09 
112 >3 Apr’09 
96*4 Apr’09

113
103

Oct ’00 
Mar*09

70 Aug-08 
96*3 Jan ’09 

107 *3 Dec *02

97*4 93\
96 Mar’09
94 Apr’09 
95*4 05V
91 O ct’07
92 Feb-08 
98 Sep ’00

106 Apr-09 
08 7t) Mar’09
97 Oct ’08

109*3 109 V
114»4 Sep’08

128*3. 130 Nov’08
97 101
96 Sale 
47*3 48

86*3 Sale 
97 V Sale 
oy ®8 sale

97

114 114*8
11034 ...
118V —96 96a,
........119*»
........112*8
100*4...
94 ._

120*3 ...
♦ 119*4 ...

102 *4 102.34 
104*3 Sale 
. . . . . .  ll>3 *3
102*3 103*4 
128*4 ...
96*3 97 

103 106 -
102*3Saio 
9434 Sale 

106 ......

97
86V

92
88
80*3 81 

113 ......

115*4........
100 ......
106*4......
104*3......
106*4 Sale
97 V ......

123*4 134*s
........122 ‘
89*3 90*8
7 7 *3 Sale.

94 J’ly ’08
95*4
47*3

86*3
97*8
99*a

96
47*3

867e
98
9034

20

1U

95 Jan’09

114*4 Feb’OP 
116V Apr’09 
127 J’ne’05
96*4 Mai’09 

HU®, 120 
112 4 Apr’09 
lo07g Apr’09
102 Feb’03 
121 Apr’09 
149 Aug’01 
102*3 102 V
103 104*3
103 103
102 103 
129 Nov-08
96®g 96 V

103 *3 Fob '09
102*3 102*3
94V 96
98 Feb’08 
80 Apr’09 
85 Mar’08 
90*3 9634
87 87
97 Jan '02

Sep ’04 
Jan ’09 
Apr ’09

81
113*

81 
113 
100*3 Mar’db

110*3 Feb’09

112*4 Feb ’09
99 *3 May’08 

106*4 Apr’09 
104*3 Apr’09 
1U0*4 106*.
97 Jan J09

121V Apr’09
121 Oct ’08
88 90 V
80 V 80V
70 V 78

8 7 Sale 
79 Sale 
7 1V Sale

116 ........
110*3.......110 ........
128 *3........
111 *3........103

39
283
142
86

168

Range
Since

January 1
Low High
111
103

111
106

129*3130V
129*3 129*8
117
112
96

119
112*
98

95 103

90*3 96*3

97*4 98V 
95*3 90 
94 94
95*3 97*4

106 106 
98*3 987s

109*4 109*3

96
66

80 87*3
97*4 99 
90V 100*8

96 96

114*4 114V 
110V 117 V
"93V ’ 96*4 
119*4 121 
112 I l iV  
99 7s i007t

121V122 
i b l "  iin"
IOO 104> 
103 *s 103 *4 
97 103

96 98 *s
103*3 100 
10i»4 103*3
92V 95V

86 *3 Feb'07 
85 *3 87
77 V 79*3
09 V 72V

llo  Mar’09
110*3 Apr’09 
121 Dec’08 
128*3 128*3120 Mar’09 
L10 Apr’09 

*108 Mar’09 ....

30MD8
N. Y. STOCK EXCHANGE 

W kuk Kndinu May 7

J-J
F-A
F-A
M-N
M-N
A-O
J-l)
J-J
J-J
A-O
A-O
A-O

J-J
J-D
J-J

80 80
95' 100 V
83 87

80
113

82
n o

110*3 110*3

112*4 112V

106 *3,100*4
104*3 104*3 
100 100V 
97 97

122 V 124 V
86 90*8
80‘s 80V 
09*3 78
75 V *87 
03 79*357*3 727, 

115 115
115V117
*27 128*3
120 120 
100 110 
108 108

Erie—(Con)
N Y Sns *  W 1st ref 68.1937

2d gold 4 *3fl................ 1937
General gold 6s.......... 1940
Term luallst gold 5s. ..1943

Regis §5.000 each__1943
H ldREofN  JlstgOs.1910 
Wilk A Ea 1st gug 58.1942 

ffiv* lad 1st con gug Os.. 1920 
Erie A  Pitts See Penn Co 
Evans <fc T H 1st cons 68.1921 

lstgeneral gold 6s......1942
Mt Vernon 1st gold 6s.. 1923 
Suti Co Branch 1st g 6s.1930 

I.VirgoA  So See Ch M <fc St P 
L Rnt-& Pore 51 See Pere-Mar 
Fla C *  Penln See Sea Air Rme 
Fort St U D Co 1st g 4*28.1941 
Ft Wife Den C 1st g 6s....1921
Ft W A  Rio Gr 1st g 4s ... 1928 
/  8 al Har *  S A fJeeSol'acCo 
YJal H *  H of 18821st 5s. 1913 
Georgia <fc Ala See Sea A Rine 
Ga Car A  Nor See Sea A Rine 
Georgia Pacitlc See So Ry 
Gila V GA Nor See So Pao Co 
Gouv A  Ob 11 ey»t See N Y Cent 
Grand RapA Ind See Penn U H 
Gray’s Pt Term See St R S W 
Gt Nor—C B A Q eoll tr 4s 1921

Registered.A.................1921
Greenbrier Ry See Clies & O 
Gulf <fcSl lstrof <btg 5s 61952
Han A St Jo See C B A  <4 

ousatonio See H Y N H A II 
Hock Val 1st consol g 4*38.1999

Registered...................... 1999
Col A H V 1st ext g 4s..1948
Col & Tot 1st ox 4 s ...... 1955

Honst E A W Tex See So Pac 
HonstATexCen See So Pac Co
Illinois Contral 1st g 4s. .1901Registered................... 1951

1st ref 4 s ........................1965
1st golu 3*a».................11951

Registered...................1951
Extended l^t z 3 Vs...... 1951
lstgold 3s sterling........1951
CoQ Trust gold 4s......... 1962

Registered................... 1P521
R N O A Tex gold 4a ...1963

Registered................... i *jo3
Cairo Bridge gold 4<j___1969
liomsvDlvATerm g3 *3«. 1968
Middle Divrog 5s......... 1921
Omaha Div 1st g 3s.......1961
St Bonis DivAterin g3a. 1951

Registered................. 1951
Gold 3*33......................1951

Registered................1951
Spring Div 1st g 3*38...1951 
Western Bines 1st g 4s..1951
Bollev A Car 1st 6s...... 1923
Garb A SliAvr 1st g 4s...1932 
Ohio St R A N O g 5s...1951

Registered.................. 1951
Gold 3 *38. .... ........ ..1 9 5 1
Memph Div 1st g4s.„1951

St R Sou 1st gu g 4s__ 1931
Ind Bi A West See 0 C C A St R
lnd 111 A la 1st g 4a........1960
lut A Great Nor 1st gOa..1919

2d gold 5s....................... 1909
3d gold 4s........................1921

Iowa Central 1st gold 6a..1938
Gold 4s........................... 1951

JouersonltR see Erie
Kai A A G R See R S A M b 

an A Mich See Tol A O C 
K V Ft S A M See St R A S F 

K C A M R A B See St R A S 1* 
Kan C A Paciito See M K A T 
Kan City Sou 1st gold 3a.. 1950

Registered...................... 1959
Kentucky Cent see R A N  
Keok A Des Mo See C R IAP 
Knoxville A Ohio See So Ry
Lako Erie A W 1st g 5s.. 1937

2d gold os.....................1941
North Ohio 1st gug 6s..1946 

R Sho A 51 loll 8 See N Y Cent 
Roh Val N Y 1st g u g 4*38.1949

Registered.....................1940
Rshtgh Val (Pa) cons g 48.2003 
Reh V Ter liy 1st gu g 5s. 1941

Registered...................... 1941
Reh V Coal Co 1st gu g 6s. 1933 
Reh A N Y 1stguarg4s.. 1945

Registered...................... 1945
E10 A N  1st pf O s...... 1914

Gold guar 6a................1914
Reh A Hud R See Cent of N J 
Reh A Wtlkesb See Cent of N J 
Reroy A Caney Val See Mo Y 
Rong Dock See Erie 
Bong Isl’u—1st con g6s.5.1931

lstconsol gold4s........ /tl931
General gold 4s.............. 1938
Ferry gold4*a3.............. 1922
Gold 4s............................1932
Untiled gold 4a.............. 1949
Debenture gold 5s......... 1931
Guar ref gold 4s............. 1949
Bklyn A Mont 1st g 6a.. 1911

latos............................1911
N IB A M B lstcon g oa  1936
N Y A R B 1st g os.......1927
Nor ShB 1st con ggu5sol932 

Louisiana A Ark 1st g 5a. 1927

J-J
J-J
A-O
F-A

Hnce 
Friday 
May 7

Hia
104
85

114 90*3

101V. 
103 V - 115 .
114 .
103 . 
108 . 
96 V .

116*4110 V 
87*2 88*

, 100

98 V Hhle 
........ 98*2

105V Sale
98 *3 
*J9V .

Week's 
Range or 
Last Sale

Low High 
107 V Feb’09 
lOO*4 Dec’06 
90V Mar’09 

114*3 Deo’08
101*3 101V 
102 Jan ’09 
112*3 Feb’09
113 V Mar’OP
l(.*4»a 104*-.
114 Apr’05
95 jmi^os

105
110

Mar’98
116*..

87*3 Apr’09 
99 Apr’09

98*3
98*4

98
98*4

104 ........
1*101 .......
louviou *
93 V ........
917s 03

100V......100 ......
109 101

92
99 
90 

105 
78's 80 V 
7*JV 80V77 ........
90*« 90V
&8 ........
8 8 * 3 ..........

I00VIOI
119 ........
98*8........

119 V 120
117 ........
90 92
99 V 9934 

*....... 100 V

95 Oct ’Oo

105V 106
1 0 0 * 3  S e p ’ 08 
98 V 08 V
9 9 *4  F e b ’ 09

104 Apr 09 
107 V Ap” ’07 
100 V 100*293 V D ec’Ob 
91V Aug'OS 
94V Ja** ’09 70 wot ’04 

100V Apr’09 
1*8 May’07 

100*a 100 V
97 May’07 

100 Apr’09 
90*3 Mar-09 

123 M»y’99
79 Apr’09 
79 V Dec’08

97
110*3 . 
91*3.

98

A-O
A-O

J-J
J-J
A-O
J-J
J-J
M-N
A-O
A-OJ.J
M-S
M-S
A-O
A-O

O-J
V-J
J-D
M-S
J-D
ivl-S
J-D
M-S
M-S
M-S
A-O
il-S
Q-J
M-S

110 V ,
80*3

76 Salo

114*3 -107 109 V
113*3 113*8
107*3--
97*3......

117*3 118
109
96*3 97*3

102*3 .
101V-

111 V112V
97V___
90V 93 IOO .... 
90 ... .

........ 95

90*3 Dee’08 
101 *8 Oct ’99 
100 Nov’OO 
100V 100V 121 Feb’09 
98 Mar’09 

119 V Apr’09 
119 Fob’09 

1 Feb’09 ...
Mar’08 

i J’ly ’08
98 Apr’09 

111*3 111*3
SOVMar’OO 
00 Oct ’07 

109 V H i 81 81V

503

Range
Since

January 1
Low Hum 
107 107 V

101 V 102*3 
10l 102 
109*3 112*3
113V 113 V 
104*3 104*3

416V 117 *4"  88
99 99

97 V 99 V 
U7V 99

98*8 98*3 
07 99 V

103 V 104

LOO V 100V

75
Oct ’00

114V 114V 
109 V Apr’09 
113V Apr’09
107*2 Apr’09
108 wet ’08 
97*2 Apr’09

118 1 16
109 *2 Oct ’99 
107 V J’ly ’Ob
90 Apr’09

113 V Jan’OO 
106 V Jan ’00

111 Jan’09

99 99 V
103 ........
101 .......
105 *3........
100 .......
107 109
99 Sale

90*2 Apr’09 
100 '2 Apr ’Oi- 
99 V Oct ’00 
94*2 Dec’08 101*3 Deo’08 
98 V Apr’09

ib 'iv  iiec'o" 
llOVNov’OO 
105 Apr’07 
109 Nov’UO 
98 V 99

30

90 V 92

104 109

99 V 101 *3

*J4V 94V

99 101V
99*3 100
90 92
79 79

100 *8 100V. 
121 121 
98 98

118V 119*3 
119 119
90 90

96 98 
110 112 
85 87

108*8 11IV 
78V 82

72V 75V

112 V 114 V 107 109*3
112 V 114 V
106V108
97"' *97 *3 

UOV 118V

90 96*3

110 111
90 96 V100*3 100*3

97 V 99

lUISOKLIAMHOU-S RONDS—Continued on Next Page.

Gum nnti Electric Right
Atlanta G R Co latg 5a...1947 
Bklyn U Gas 1st con g 5s.l946

Conv doben Oa................1909
Bullulo Gas lat g 6a_____ 1947
Conaol Gas conv deb 0a....l9O9
Detroit City Gas g 5s........1923
Det Gas Co eon 1st g 6s...1918 
Eq G RN Y 1st eon g 6a..1932 
Gas<& Eleo Berg Co c g 68.1949 
Gon Electric deb g 3VS..1942

10-yr g deb 5s................. 1917
Gr Rap G R Co 1st g 6s...1916 
Hudson Co Gas 1st g 5s..1949 
Kan City (Mo) Gas 1st g 5s 1922 
Kings Co El L A  P g os...1937 

Purchase money 0s......i997
Ed El U Bkn lstcon g4s 1939 

Milwaukee Gas L lat 4s.. 1927

J.D
M-N
M-S
A-O
J.J
J.J
F-A
M-S
J-I)
F-A
J-D
F-A
M-N
A-O
A-O
A-O
J-J
M-N

101V ........
107 V Bale 107 V 107 V122 Fob’09 

03 V Mar’09 
105 Dec’08 
10IV 10IV 
95 V Sep ’08 
90 Mar’lb 
01 V oct ’01 
81 81 

140 V H i 
107V Deo’OO 
102 J’ly ’08 
99 Dec’00

12 il)3 iu7V 
n o  124
60 63 V08 ........

101V........100 102 
103V........

1 ibo v i o iv

44
80 * " s i "  

130 141V
81 .......

141 Salt
........101
104 ........
99 V .......

110 V ....... 100 Jan’OO
88 Pep ’08 
92 Apr’09

100 ibo
88 88 V 
92 92V 92 92 *e

Gas and Electric Right 
Lac Gas Rof 8t R 1st g 6s.«1919

Ref and ext 1st g 5s...... 1934
N Y G E R H A P g  5s...1948 

Purchase money g 4s...1949 
Ed El 111 1st conv g 5s.. 1910

1st consol gold 5s........1995
XYJoQKl R<fcP lat con g6sl930 
N Y <fc Rich Gas lat g 56.1921 
Pat <fe PasG it E con g 5s. 1940 
Peo Gas *  C 1st con g Oa.1943

Refunding gold 5s......... 1947
ChG-R«fc Ckolstgu g6s 1937 
Ind Nat Gas >& Oil 30-y r 5s ’30 
Con G Coot Ch lstgn g6s.’30 
Mu Fuel Gas 1st gu g os. 1947 

Syracuse Lighting 1st g 6s.’51 
Trenton G <fc El 1st g 3s..1949 
Westchester Rlzht’ g e 58.1950

Q-F 
A-O 
J-D 
F-A 
M-S 
J-J 
F-A 
.vl-N 
M-S 
A-O 
M-S 
J-J 
M-N 
J -D 
M-N 
J-D 
M-S 
J-D

104*3 105 
100V 101 
103 Bale 
85 V Bale 

100V 101 
111 111*2
98..... 98*2 

........100
i ’20V i ‘2'3"103*2........
103*3 104*2

*........ 85
........103
101V .. . .
99 .. . .

103

lOlV Apr’09 
100*3 100*2 
102*3 103
85 V 85*. 

100*8 Apr’09 
110 110 
97 V Apr'09

100 Dec’O 
104V Nov’05 120 V Mar’09 
103*2 Apr ’09 
104 *2 Apr’09
102 "  Apr’b'.i
101 Nov’08
l i b "  MuyV06102 V Mar’09

102V 105 
100V 101V 
100V 103 
83 V 86 

100*8 100** 
110 111 
97 07V

111* 121
102 V 103 V103 104 V
10 i v  ioa ’ *

io 2 ‘2 ioa v
o price Friday; latest bid aaid aaKeu tins weez. a Duo^ait owuo ..eu itDue p̂r sDue.uay a Duo,j’ly gDuoAug oDueuct g Due weo ,> option e>alA
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BONDS

N. Y. STOCK EXCHANGE 
W e e k  E m uinc  m a t  7

A-0
A-0
A-0

Louisv* Nasliv gen g 6s. 1930
Gold 5s............................ 19157
Unified trolil 4s.............. 1941)

Registered................... 1949
Sink fund gold 6s...........1910
(foil trust gold us........... 1931
K H *  Nash 1st a 6s___1919
LiOln* Bex gold 4 bs. ..1931 
>' O & M 1st gold 6s....1930
N O iiiM  2d gold 6s...... 1930
PensacolaI)iv gold6s... 1920
St li Div 1st gold 6s...... 1921

2d gold 3s.....................1980
Atl Knox & Cm div 4s.. 1955 
Atl Knox *  Nor 1st g 6sl946 
Header Bilge 1 st s f g 6s. 1931 
Kentucky Cent gold 4s.. 1987 
L.&N & M *  M 1st g 4 bs 1945 
LAN-South M joint 48.1952 
N if la *  H 1st gu g os...1937 
N& C Udgo eon gug4bs 1945 
Pens *  Atl 1st gu g 6s.. 1921 
S * N  Ala con gu g 6s.. 1930 

L A Jelf lldgoCo gu g4s..1945 
L N A & C h  S ea  O I & L 
VI ahon Coat S e e  L S & M 8  
Hl anhattan Ryconsol4s.l990

Registered............... 1990
Strapd tax exempt..1990 

McK’pt A B V S e e  N Y Cent
Mex Cent cons g 4s trust recta __

1st cons ino g 3s trust rects __
2d cons inc g 3s trust rects..........

Mex Lnteruatlstcon g 4s.1977 1U-S 
Stamped guaranteed.....1977 M-S

Mex North 1st gold 6s___1910 J -D
Mich Cent S e e  N Y Cent 
M nlolN J S e e  Erie 
MU L, S & W S e e  Chic *  N W 
MU A North S e e  Ch M A St P 
Minn A St. L 1st gold 7s..1927 J-D 

Paciflo Ex lstgold 6s...1921 A-0 
South West Ex ls tg  7s.l910 J-D
1st consol gold 6s...........1931 M-N
1st and retund gold 4s..1949 M-S 
lies M hi Et i) 1st gu 4s. . . ’35 J-J 

Mum A St L gu S e e  B C R *  N 
MStP<£>SSMcong4intgu’38 J-J 
M S S M A A 1st g 4 int gu 1926 J - J 
Minn Un S e e  St P M AM 
Mo Kan A Tex 1st g 4s...1990 J-D

2d gold 4s......................f?1900 E-A
1st oxt gold 6s................1944 M-N
1st A retund 4s.............. 2094 II
Gen s £ 4*28.............. ..1936 J-J
St b  Div 1st ret g 4s__ 2001 A-0
Dal & Wa 1st gu g 5s...1940 M-N 
K anO * Pao 1st g4s..,1990 E-A 
Mo K A E 1st gu g 6s...1942 A-0
M. 14 A Ok 1st gu 5s...... 1942 M-N
M K A T o l'l ’ 1stgug6s. 1912 M-S 
Slier Sh A So 1st gug 5s.1943 J-D 
Tox A Okla 1st gu g os... 1943 M-S 

Mo Pacific 1st con g6s ...1920 M-N 
Trust gold os stamped.«1917 M-S

Registered................al917 M-S
1st coll gohl5s................1920 E-A
40-year gold loan 4s...... 1940 M-S
3d 7s extd at 4%.............1938 M-N
Cent Br Ry 1st gu g 4s. 1919 6 -A 
Cen Branch U P 1st g 4s. 1948 J-b 
LorovAC VA  LlstgSs 1926 J-J 
Pao R of Mo 1st ex g 4s. 1938 E-A 

2d extended gold 5s...1938 J-J 
Stb  ir M A Sgcncon goslUlil A-0 

Gen con stamp gtdg 5s 1931 A-0 
Unified A ref gold 4s. .1929 J-J 
RlV A G Div 1st g 4s.. 1933 M-N 

Verdi V 1 A W 1st g 5s. 1926 M-S 
Mob J A K U 1st cons g5s.lu53 J-J 
Vlob & Ohio now gold 6s..1927 J-D 

lstextcnsion gold 6s../t 1927 O-J
Generai gold 4s...... .....1938 -\I-S
MontgomDiv 1st g5s.. 1947 F-A 
SC b  A Cairo coll g 4s..«193li Q-E

Guaranteod g 4s..........1931 J-J
M & O coll 4s S ee  Southern 

lloliawk A Atul 6 « N  VU&li 1 
Monongaliela Riv S e e  B A O 
Mont Cent S e e  St P M A M 
Morgan’s ba A T S e e  S P Co 
Morris &  Essex S e e  Del L A W
Nash Chat A  St b 1st 7s. 1913 J-J

1st consol gold 5s........1928 A-0
Jasper Branch 1st gOs.. 1923 J-J 
M oll M W & A 1 1st6s..1917 J-J 
T A P  Brandi 1st6s....1917 J-J 

Nash Elor A She! S e e  La A N  
Nat of Mex prior lien 4bs. 1926 J-J

1st consol 4s__________ 1951 A-O
Nat Rys of Moxpr 14bs 1957 1 -J

Guar gen 4s..................  1977 A-O
New H A D  S e e  N  Y  N  l l  A  l l  
N J Junc RB S e e  N Y Cent 
N Y Bkln A  Man Bch S e e  b  I 
N Y Cent Jfc ii R ivg 3bs.l997 J-J

Registered...................1997 J - J
Deben g 4s.................... 1934 M-N
bake Shore coll g 3*23... 1998 F-A

Registered................... 1998 F-A
Midi Cent coll g 3bs__ 1998 F-A

Registered...................1998 F-A
Beech Creek 1stgug4s.l936 J-JRegistered................... 1936 J-J

2d gu gold6s...............1936 J-J
BeeohOr Ext lstg 3bs0195l a -o 
Cart A  Ad 1st gu g 4s...1981 J -o 
Gouv&OswelstgugSs 1942 J-D

.Price 
tV idau  
M ay 7

H i a  a  *4 
116 b Sale 
116b117
101 101w 
100b 100b
102 ........
110 ........
111b........
107*a........125 ........
119 ........
1 1 4 b ..........
68 72 K
96 Saib 

1 1 3 ^ 1 1 0

WeekJs 
Range or 
Last Sale

104 « s ........
88b Sale 

1 1 3 b  1 1 4 b  
1 0 5 b 1 0 6 b
1 0 8 b ..........
114 . .

95 . .

99 b ........
100 b  100  b

lOOblOl

1 3 2 b .......
107 ......
102 .......
.......... 1 1 1 b

S S b  S a le 
9 0  .........

L o w  
1 1 5 b  
U O b  1 
101
101b .  
105 . 
110 . 
I l l  . 
107 b  
125 b - 
120 .

96 
118 
110 
98  b  

103 
88 b  

1 1 4 b

109

99 b  100

99

99b  Sale 87 88
..........108
86b 8ale 
9 lb  »»)« 
87 b  68 b  

105 109 b

.*!.*.*" i l6  
111b  . . . .  
107 . . . .
........ 110b
........n o
........114b
loib

163 S a le 
83  b  Sale 
95 b  96  b  
9 2 b  0 ‘J b

100b......113 .......
111b Sale
........ 111b

8 9 b  00  
9 0 b  01

123
00 

121 
118 ......
•J l ......

112b  U 6  
84 b  67 
96 06

111 111b 
1 1 3 b  •- 
.......... 1 2 1 b

too

80 I100b

n o  ,
85b 
97 i
99 j 
99 J

99b
87 b  

109 x
86b
91b
88 a
09 b 1 
93 i  

114 b 
111 b

115 
101b  
104 b  
103

82 b  
95 ■ 
95 ■ 
89  •

n o

100

100
8<a
87
91)

115
102
103 1

102 b 103
84 85
94b 05 b

93 b Sale 
92 b Sale 
95b Sale 
84b Sale
82 b ........
83 83 b 
8 2 b ...

100b -
100 b . . .  105 ...

111b
l l l b -
90
91
07 b .  
98 

124 
118 

91
.12 S 

75 
101

90
91

Mar’uv 
Apr’o9 
Apr’09 

, Eeb ’09 
Alay’Ob No?’04

112 Mar'09
113 b Apr’09 
UObMay’O? 
117 b ilar'06 
113 J’ly ’04
102 b Apr’09 
85 85
95 95 b
89 89

93b 93 b
92 b 92 b 
96 b  95b 
84 b 84b 
83 Apr’09 
83 83b
82b Apr’09 

100b Apr’09 
102 -Mar’04

97 b Apr’09

irS
l 3

R a n g e
S in c e

J a n u a r y  1

A (Vo L o w  H i g h
b  K 115b H 7b9 ... 110 110b
b l i 100 b 102b6 ... 
>8 ... ................
9 ... to8b 110b9 ... 1 1 1  i n
\ : 107b 107b9 ... 124b 125b)i .. 
6 ...

120 120
7 ...
7 ...
b li 
6 ...

95 96 b
9 ... n o  i  10__
8 .... 96 98b

u  2 88 91b
\ ■-) 114b n » b

109 109y .... 112b 115b9 .... 94 95 b

13
5 .... 98 100

6 99b 100b
J .... 82 88 b9 .... 21b ‘37bJ .... 

.... 20b 36 b
i ....
s l 100*8 1 0 1

J .... 133b 133b
J .... 103 b  103 b.... 109 l l l b

*
: . . . .

84 b 87 b

.... 99 100.... 99 99
32 98*g 100b14 bi**3* 8 8 34.... 104 b 109 b

83b 87 b'etc 90b 93 b.... 88 89 b__ lOJbllO__ 93 93
113 114 b2ti 108 112— 106 110.... UOb HOb__ 108 l l l b4 ll3 b U 00

.... lUOb 102 b
, f> 101 103blbV
__ 89 1)5__ 89 91
.... 99b 100b.... 112b H 3b6 111 112.... a l b i n o

jTi 86 90 b26 
.... 
....

88 b  91

119b 126
117 118.... 86b 91 5
112^112^ ^

(
c
L
G
G.... L12 112b.... 113^113^ J

.. . .

102 103
10 80 858(9 927s 95 b■ 75 86 89

79 92b 94 b 1Id 92b 93b20 93b 95b4b 84 85b
82 84 bi i 83 84 b- ... 82 82 b

LOOb 100b

... . 97 b 97 b

BOND*
N. Y. STOCK EXCHANGE 

Week Endlnu May 7

M-S
F-A
M-N
A-O
A-O
A-0
J-D
A-O
F-A

^ y Cent *  H R— ( C o n t i n u e d  
Moh <fc Mai 1st gu g4s.. 1991 
^ J J u n o  R gu 1st 4 s ...1936 
£  £  *  Harlem g 3bs...2000 
w v ^ ^ 0,rtl1 l®*1 K 5s...1927 N r & lb ls t c o n g a g ts  1993 
Nor & Mont 1st gng 5s.1916 
“ 5® ‘jr®ek rok guar 63.1932 R W A Gcon Istext 5s./il922 
Oswe A  R 2d gu g 5s. «1915 . 
B W M T K  1st gu :< 5»1318 M-N 

* ’ * j . j
J.J 
J-J 
J-J 
A-O 
J-J 
J-D 
J-D 
M-S 
M-N 
J-J 
J-J 
A-O 
J-J 
J-J

Kutlaml 1st con g4bs..l9-41 
OgALCliam lstgu 4s g l9 4 g 
Rut-Canad 1 st gu g 4s 1949 

3t Haw A  Ailir lst  g us. 1996
2d gold 6s.....................1996

Utica A  BIk Rivgu g4s. 1922
Lake Shore gold 3bs__ 1997

Registered................1997
Debenture g 4s......  1928
25-year g 4 s ................1931
Ka A A  G R lstgu c 5s. 1938 
-Mahon C*1 RR 1st us..1934 

Pitts A  Li Erie 2d g 6s.al928 
Pitts McK A  Y lstgu 6s. 19132 

2d guards.................... 193-4 -  - 
M cKees* BV lstgO s 1918 J-J

Mich Cent 1st consoles. 1909
5a..................................1931

Registered................ 193]
4s.................................. 1940

Registered................ 1940
20-yr deb 4s J P M rec.1929

J L i t S  1st g 3bs......... 1951
1st g 3 b s ........................1952
Bat CAStur lstgu g 3s.1989 N Y Chic* St Li 1st g4s 1937

Registered...................1937
Debentures 4s............. 1931

West Shore ist4s gu...2361
Registered...................v>361

* Y <fo Greenw Luke M et JKn 
-J Y A  Har S e e  N Y C *  Hui 
N Y B ack* W S e e  D B A  VV .. . .  "  ~ — g e e  Erie

- - - ’ ■ - ‘ -  - -—i-uuv os-.ia^ c
Conv deben 3 b s ..........1356
ilousatoinc R con g 5s..1937 
N H *  Derby con cy 5S.1918 

1 1 *  North S e e  N Y C 4 H  
1 Y O *  W ref Istg4s..gl992 
Regis §5,000 only........gl992

Q J 
Q’ J(J-E

K
D

M-S

,, COV^CUgOS........1UU1
improvem’t *  ext gGs.. 1934-
Now River ls tg 6 s ...... 1932
N & W Ry 1st con g 4s.1996Registered................... i îju

Div’l l s t l *  geu g4s... 1944
10-25 year oonv 4s___1932
Pocah C *  CJoint4s.. 1941

C O *  T 1st gu g 5s........1922
Scio V & N E 1st gu g 4s 1989 

iortli IBuiois S e e  C h i*  N W 
(orth Ohio S e e  L  Erie *  W 
lor Pac—Prior lieu g 4s..1997

Registered...................1997
General lien gold 3s....'a2047

Registered................a2047
St Paul-DulDiv g 4s___1 9 9 9
Dul Short l j  1 st gu 5s ..1910 
C B & <4 coll tr 4s S e e  Gt Nor
St P’ *  N I* gen g 6s__ 1923 F-A

Registered certiiic’3..1923 Q-F
St P aul* Dul 1st us__ 1931 E-A

2(1 6s............................ 1917 A-O
1st consol gold 4s........1968 J-DWash Cent 1st g4a........1948 Q-M

for Pac Ter Co 1st g 6s..19331 J -J

k lud *  W S e e  C 'CC& StL 
'Jno Riv RR S e e  Bait *  u 
•e *  Cal S e e  So Pac Co

J-D
M-N
M-S
M-N
MN
M-N

IS -ice  
fY i d a - i  
J J a y 7

H id  
100 , 
94b.

110 117b
95 ...

........130 b
111 Sale
100 ........
106b 111
91 92

ilO b
1 0 lb ......
95 Sale

W e e k 's  
R a n g e  o r  
L a s t  S a le

L o w  H ig h '  
98 Mat’OS 

105 Oct ’02 
96 b Oct ’0> 

107 b Aug’08 100 Sep ’08
131b Jan ’09 
111 111 
105 Jan ’08

V ,

M-S 
M-S 

M 
J 

J-J 
A O 
M-S 
M-N 
J-D 
A-O 
A-O 
M-N 
J-J 
J-J

J.J
J-J
M-N
M-N

M-S
M-S

M-N
M-N
F-A
A - 0
A-O
A-O
J-J
J-D
J-D
J-J
M-N

95b 96 
95 b  96

110 S»___
118b___102 .. .  
126b 134
12Gb___
110b......
100s 101
115b......
112 .......
99b 103
94*8 95

........  92 b
101b 102
........ 94
103 103b 
102 Sale

13®b Sale 
108b 8ale 
117 ......

99 b  Sale

101 ..
127 b 127 b
127 .......
127 128 b
98b Sale 
97 97 b
U3b Sale 
98b Sale 
92b 92b 

lU4b .. . .  
96b 97

102b Sale 
102 8ai» 
74b Sale
7 3 b ......

........ 97 b

’  * t Lou Yy ‘tn.Al/ui)Consol gold 5s............... lain
Consol gold 4s............... 1943
Consol gold 4 s ............. 1948
Convertible g 3bs.........1912___
Convertible g 3 bs.........1915 J -D» . . —  . r _ .  iW_ s

PlulaBal* W 1st g 4s.. 1943 
Sod Bay *  So 1st g 6s...1924 
U N J RR *  Can gen 4s. 1944 

•enu Co—Guar Istg4bs.l9 2 l
Registered.................. 1921

Guar 3bs coll trust reg.1937 
Guar3bscoll tr ser B...1941 
Tr Co cortif’s gu g 3bs.l916
Gu 3bs tr ctfs C.............1942 i -D
Gu3bs trctfsD .................... 1944 J-D
Guar 15-25 year g 4s___1931 A-0
C l*  Mar 1st gu g 4bs..lU35 M-N 
Cl & P gen gu g4bsser A .’42 J-J

Series B............................... 1942 A-O
Sories C 3ba........................1948 M-N
Senes D 3bs........................1950 F-A

120b 120<b
........ 121
112b........
104 b .......
97 b  99 
94 b 96 

116b........

109b 110\
103 104 b
109 b .. .

103 Sep’o
91 Apr’09 
90b Jan ’09

115 Eeb’09 
125 Eeb’08; 
103 b Dec’08. 95 95
92 b Apr’09 
95 b 96 
95 b 95 7i

109 Oct ’07 
100 May 06 
130b Jan ’09

101 Feb'09 
114b Get ‘OS 
119 J’ne’06
100 b Apr’09, 
106 b Nov’OOi 
94 b  95 
90 J’n e 08 
92b Mar’09

102 Apr ’09
100 sep ’08
93b 93b|

103 103 s 
10 lb  102

135b 136b 
107 b  108b 
118 b Dec’O

98 b  99b 
101 b J’ne’Ou;

99 b  J’ne’08
127 b Mar’09 
P129 Mar’09
128 b Eeb'09
98*8 99
91 Sep ’07 
93 7a 93 7,
98b 99923g 9 2  b

109 8, Fen’06 
97 97 b

102b 102V102 102 
74b 7 6
74b Mar’09 
997e Mar’09

105 ......
101 b sale 
97 b Sale

100 b .......95 ...
103b ...97 ...
105 ...
105 106b
103 b ... 
9 0 b ...
90 91b
97 b 98 b
9 1 b .......

........ 93b

........ 98b
102 ........
110 ........
n o  ........
93 b .......
9 3 b ........

120b 120b 
120 b Eeb ’08 
117b J’ly ’07 
104b 104b 99 Eeb’09 
92 b Jan ’09 

l l b b i l a r ’OO

110 Apr’09 ...
103 b  104 V lo 9 b  Jan ’oa
104 M a r ’ 09
1 0 4 b  105
100 101*,
97 97 a«
99 J’ne’o'i

103 b Mar’uo
102 J a n ’03
104 Mar’09
105b Apr’09
103 b J’ly ’07 
90 b J’ne’06 
’Job Mar’09 
97b Mar’09 
»9 b Eeb’ oy 
90 b Mar’09 
99 Apr’O:

110 Jan '06
1 1 0 b  J a n  ’ 09

98b Dec’06 
90 May’08

6

R a n g e  
S in c e  

J a n n a r i i  1

L o w  J l egf\

121b 131b
n o b m

91 91
90b 90b 115 115

94b 95b 
92 b 94 b 95 97
95 96b

130b 130b

101 101

100 b 100b 
94b 95b 
illb  92b

100 b 102 b
9 ib  94 

103 104 b
101b 103b

133b136 b 
97 b 108b

98 99 b

127 b 128 
129 129
128b 128 b 
98 ay b
93 96
93 b  99 b 
8‘Jb 92b
96 b 98 b

L02b104 
101 103
73 76
72b 74b 
96 97 b

1 2 0 b 121 
120 b  120 b
io 4 *  m b
99 09
92b 92b 

115b 116b

109 b  n o
103 105
109 b 109 b 
103b 104 b 
104b105b 
97 b 101 b  
94b 97b

103 b 103 b
101 104
104 106b

90 b 90 b 
96b 97b 
89b 89b 
90 b  90 b 
98b 99 b

1  Vob iV6b

.I11.SOKLL IXliOliS BONDS—Continued on Next Page
Cotti and Iron

Col E *  1 Co gon a t e  5s..1943
Convertible dob g 6s___1911
Gr Riv Coal *  O 1st g 6al91U 

Clear! Bit Coal 1st s 14s...1940 
Col Indu 1st* coll 5s gu.,1934 
ConUn’LdC lsts 1 gu5sg.l952 
Jett* ClearC* I lstg5s. 1926 
Kan* 11C *  C 1st s f g5s.l951 
Pleas Val Coal I8tgsf5.s.l928 
Pocah Con Collier 1st a f 5s.’37
Sunday Creeic Co g ba__ 1941
Tenu Coal gen 5s.......... 1951

l’enn Div 1st g 6s...... al917
Birin Div lstconsol 6s..1917 
Call O M Co 1st gu g 6s. 1922 
De Bar C *  1 Co gn g 6s.1910 

Valron CoaUfcColst g 5s.1949 
Victor Fuel 1st s t 5s........1953

*Nopr:ce Emmy- latest uni and asked. uDue.fan 6 Due Feb

F-A
E-A
A-0
J-J
E-A
F-A
J-D
J-J
J-JJ-J
J-J
J-J
A-0
J-J
J-D
F-A
M-S
J-J

........... 9 5 b 95 M a r ’ 09 94 1 0 0 b
85 97 b 87 b  E e b ’09 8 7 b  « 7 b

95  ~ A p r ’02
7 5 b  S a lt 7 3 b  7 5 b 46 71  77

1 0 7 b  D e c '0 4
107 M ay ’97

i o o b .......... 1 0 5 b  D e c ’ OO
105 G et ’ 00

8 8  S a lo 8 8  8 8 21) 80  8 8
72 .......... 78  F e b ’07

I 0 2 7,  103 1 0 2 b  103 7 1 0 1  b  103 b
108 Sale 1 0 8  1 0 S ] 1 0 6 b 1 0 a
108 sa le 108 108 2 106 b  108105 .......... l l o  J a n ’09 n o  n o

1 0 1  ..........
95 .......... 95  A p r ’ 09 95 9 6  b

..........  87 93  b  E e b ’07

T e le g ra p h  mid T eleph on e
Am Telep & Tel coll tr 4s 1929 J - J

Convertible 4s............... 1936 M- s
Mich. State Telep. 1st 5s. 1924 F-A 
Pac Tel *  Tel 1 st 5s J PM  rec J- J 
West Union col tr cur Os. 1938 J-J 

Ed and real est g 4-bs...l950 M-N
Conv 4s, Series A ......... 1930 M-N
Mnt Un Tel s fund 6s...1911 M-N 

.Haiuiliictiiring A- Industrial
Allis-Ciialmers 1st 5s......1936 J - J
Am Ag Chem 1st c 5s...... 1928 A-O
Am Cot Oil ext 4bs..........1915 o.E
Am H ide* U 1st s fg b s ..1919 M-S 
Amer Ice Secur dob g6s.,1925 A-0 
Am Spirits Mfg 1st g6a.,1915 il-S
Am Tobacco 40-yr g 6s__ 1944 A-O

4s..................................... 1951 E-A
Am Thread 1st col tr 4s..1919 J-J

95 b 95b
104 b bale 104 b 105b
97b 99 b 100 Feb’oy
97b Sale 97 b 97 b

10lb bale 101 lo ib
95b 96 96 96 b92 bale 88 b 92

100 100 Mar’09
85b Sale 84 b 85 b

100 b Sale 100 100b
9V b Sale 97 97 b99 99b 98b 99
77 b 77 s 77 Apr ’09
95b 97 96 96

l l l b Sale 110b 112
80 b Sale 79b 807»
91b nib A pr’09

23
•2«6

*99
22
21

226

124
36|
64
13

"*3
233
968

91b 96 
92b 10€ 
90b 100 
96 b 98b 98 b 102 
93b 96b 84 92
06 100
80 S5b 
96 100b
96 u7b 
96 b 10O 
67 77 b
96 b 10O 

104 b 112 
74 80b
90b 91b

iDue .ai' il Dim m r /i Due , ’ iy «D ae .vug a Due .,ct b Dus Nor , /Duedco n Option 8al»
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H l)«  Ds?-
N. T . STOCK EXCH AN GK

W eek Ending m a y  7
Penn Co—(  C ontinued)

E r ie *  Pitts gu g  3 %s B.1940
Series C..........................JSfVGr R <& I ex 1 st gu g  4 %s 1941 

Pitts Ft W  & C 1st 7 s ...1912
2(17s................................ 1312
8 1.1 7s..........................-.*1913Pitts Y *  Asli 1st con 6s.l927 

P C C *  St Lgu 4 %s A ...1940
Senes B guar................1942
Series C guar................1942
Series 13 ia  guar...........1945
Series E 3% guar g -----1949
Series F 4s g u a r ......... 1953

C SO L & P le t  con g 5s.1939 
Pensacola <fc A tl See L  &  Nash 
Peo & East See C O C <6 S t L 
Peo A, Pek Un 1st g  6 a ....1921

2u gold 4 *118. . . . . ........... .51921
PoreMarq—O il*  VV M 6 s 1921

F lin t*  PM g 6 s.............. 1920
le t consol gold 6 s......... 1939
p t  Huron Div ls t g  58.1939 

S a g T u s*  H 1st gu g 48.1931 
Phil B & W See Penu BU 
P h ila *  Bending cons 7s.1911 
Philippine By lst30-yr sI4S’37 
Pitus cm  & St 1, See Penu Co 
Puts C tevo* Tol See li & O 
Pitts Ft VV & Cli See Penn Co 
Pitts McKees *  V See N Y Ceu 
Pitts Sli *  L E 1st g 5s...1940 A

1st consol gold Os............1943 J
Pitts & West See B & O
1) ending Co gen g 4s.......1997 J
f \  Registered....................1997 j

jersey  Cent coll g 4a. ..1951 A 
Rensselaer *  Sar See L> *  11 
Rich *  Ban See South By 
Bleh *  Meek See Southern 
Bio Gr West See Den *  Iiio Gr 
K och *  1'itts See B B *  P 
Home Wat *  Op See N Y Cent 
Rutland See N Y Cent 
ou u  Tus *  U See Pere Marq 
O t Jo A Gr isl 1st g 4s...1947 
St 1, *  Cairo See Mob A Ohio 
8 t 1 ,*  icon Mount Nee M P 
St L K C & A See Wabash 
St L M Ur Nee T BB A of St L 
St l .o u is*  S F — lo n g  Os.1931 J

General gold 5s............... 1931 I
Gen 15-20 yr 5s trrec..l927  M 
St L A S b Bit cons g 4s.. ’90 J 

Koutluv Div l s t g  6s..1947 A
Refunding g 4s............1951 J

8 tL M & S oE astgu 4% gl909  J 
K  C Ft S *  51 eoug OS. .1028 Ml- 
K O F tS A .U  By ret g4s 1936 A 
K C A 51 B A  B 1st gu 5s. 1929 
Oz'rk A Oh C ls tg u  5a g.1913 A 

St Louis So See Illinois Cent 
8 t L s  VV 1st g 4s bd ctfs.1989 M 

2d g 4s mo bond ctls ...p l9 89  J
Consol gold 4s.................1932 J
Gray’s I’ tTor 1st gu g 5s 1947 J 

St Paul A Dul See Nor Paciilc 
8 t Paul M A  Man 2d Os...1909

1st consol gold Os............1933 J
Registered.................... 1933 J
Reduced to gold 4 % s..1933 J

Registered................. 1033 J
Dakota ext gold (is.........1910 M
Mont ext 1st gold 4 s ....1937 J

Registered.................... 1937
K, Minn Nor Div 1st g 4siy ih 
Minn Union 1st g Os....1922 J
Mont C 1st gu g Os.........1937 J

Registered................... 1937 J
1st guar gold 5s.......... 1937 J

Will A S F 1st gold 5s..l93fH J 
8 t P A Nor Pno See Nor Pac 
8 1 P A S’ x Cl ty See C S t P 51 A U 
8  A  A A Pass 1st gu g 4s...1943 J-J 
8  JTe Pres A Ph ls t g  5 s ...1042 
8  F A N P 1 st siuk l g 6 s .1019 
Sav F A West See Atl Coast L 
Scioto Val A N E See Nor A VV 
Seaboard Air Line g 4 s . ..1950 A

Coll tr lofuml g 5 s ........ 1911 >Vt
Atl-Birw 30-yrlst g 4s.el933 M 
Car Cent 1st con g 4 s ...1949 J 
Fla Ceu A Pen l s t g  6a.191?- .1 

1st land gr ext g 6 s ...1930 J
Consol gold 5»..............1043 J

Ga A Ala By 1st con 6sol946 J 
Ga Car A No lstg u  k 6 s 1929 J
deal) A Boa 1st 5s.......... 192042

Slier Shr A So See M K A T 
811 Sp Oca A  W See Atl Coast L 
8 o Car A Ga See Southern 
Southern Pacific Co—

Gold 4 s (Cent Paocoll).fcl949 J
Registered................. 1:1049 J
Conv 4s (full paid) . . 7 1 0 2 0  M 

Cent Pac 1st ret gu g 4s 1949 F
Registered.....................1049 F
Mort guar gold 3 %s.. tel020 J 
Through St L 1st gu 4s ’54 A 

Gal Har A S A  1st g 6s..1910 F 
.Uex A Pac l s t g o s . . . .1931 Ml 

Gila V G A N 1st gu gos.1924 Ml 
Hous E A VV T 1st g 5 s .1933 Ml

1st guar 6 s red.......... 1933 Ml
H A 'PC 1st g 5s lilt gu .. 1937 J 

Consol g 6 s lnt guar...1912 A 
Gen gold 4s lnt guar.. 1921 A 
Waco A N  VV div ls tg  Os’30 M 

A A N W is t  g u g  5s___1941 J

Price
F riday  
M ay 7

107*11.
. iYfl'

110 .......
109 .......
109 .......
108s* .......
1 0 0 34 .......

94*8 95
101 .......
llO V i.......

109
104 *11........
113 % SaJ e 
107 109*1,
107*3........

105
93*2

11 (538 . 
115 .

99% 8 ale 
98 101)
9738 97*

96*3 97

123%
HO3*
91*4

i « o “
877s993, 

1 19*i> 
84% 

100 
97*4

Sale
96

Sale
100*8
Sale
*98'

94*4 94% 
81*3 83 
79% Sale 

102 > 3........
10134 .
13 2 % ■

109*3 111
102 % Sale 
0934 .......
99*4.......

101*3.......
110 .......
131%
116
110

132
i  1 0  >1

89 7» Sale 
111%112%

80 Sale
98*2.......
81 .......
90 .......

100 .......

104%
107**4

91 '2  Sale 
.80 9 1 *-,

1 0 0 * 4  Sale 
97 *3 Sale 
OS3* 97*4

UO*i,
95

90 
94*4

101 ........
108 ........
104 4 ........
102% ........
103*3........
110 ........
109 .........
96 97*4

110 118
108*8........

Week's 
Range or 
Last Sale

1 1 0 * 2  No v’08

123*8 Jan ’05 
100 **4 D ec’05 
109 A pr’02 
11378 113% 
109*2 Feb’09 
100 Nov’08

115 *3 M ai’00 
9 3 * 2  Mar’09

114 Oct *08
937s J Ty ’97
99*4 10(1
98*4 A pr’09 
97 97 *-.

90 SO

123% A pr’OU 
110 Apr’09 
90 91 *4
95 A pr’09 

1 0 1  Feb ’09 
8734 88
9 9 % A pr’09 

119*2 A pr ’ 0 9  
84*2 84%
97“b A pr’09
94*4 04*..
«2 82 >2
79*4 79%

101*8 A p t ’07
102 102
132*8 132%
132 A pr'00 
100 A pr ’ 0 0  
H O1* Apr’Ol 
102*8 102% 
loO*, Apr’09 
1 0 0 * 4  cot ’ 0 0

124 Mav’OO 
132 V, 132*. 
130*4 Mav’OO 
116 *3 A pr ’ 0 0  
L1 0 34 t ot) ’09

89% 89%
112*2 A pt’09 
110 uet ’05

75*4 80*8
97 Apr’Oi 
88 Jau ’o, 
8 6  J ’ ly ’ 0 8  

107 *4 Aug’oo
109*3 Mai’ 0 6  
102*4 Fell*09 
lu6 *2 Mar'oo 
1 0 0 * 4  Feb ’09

91*8 UlS 
85 Fob’09 
99*2 100**8
97*4 97%
97*4 5Iar’U9 
90 A pr’09 
95 A pr’09 

101% Apr 09 
1 1 1 * 3  A pr ’ 0 0  
104 Mar’09 
103 103
103*2 A pr’09 
110 A p r’00 
107% Nov’07 
94*4 Dec ’08 

110 J tee ’06 
107*3 Jan '09

192

10:

49

Low H igh

112*4 115 
10434 109*3

R ange 
Since 

January 1

109*« 109*8
110 110 
109*3109*2 
L09 109
100*8 10.2 
94 95

93*s 95

99*4 100% 
98*2 99 
90*a 98*u

92 07

122*3 124*2 
110 111 

8 8 * 3  91*4 
91 90*2

101 101 
8478 89 
99*4 9934 

110*8 120*2 
82*4 8 6

97*» 07**b
92*3 9 4  *2
79 82*2
78 80 *8

102 104
131 132%
132 13:
109 111

.02% 103 c  
99*4 101

132% 132 %
115*3117 
1 10*i 116*4

89 92°a
112 113

03*2 SO** 
96*2 97

102'4 11(2*4 
105 100
100*4 100*4

90 02
85 85
97*a 100*8 
97*4 08*8 97*4 9 7 3 . 
89 *3 93 14 
93*4 95 

101 *8 101*4
n o  1 1 2  
1 0 1  104 
103 103
103*2 103*2 
109*4 110

107*3 107*2

BONDS
N. Y. STOCK EXCH AN GE  

W eek E ndino May 7
Southern Pao Co—(Continuecl) 

Morgan’ s La A T  1st 7s.l918
1st gold Os..................... 1920 J

No of Cat guar g  6s..........1938 A
Ore A  Cal 1st guar g 5s.1927 J 
S oP acofA riz  1st gu g Os.c’ lO J 

So P acof Cal—Gs E A F...1912 A
1st gold Os..................... 1912 A
1st con guar g 6 s .'.....1937 J1

SP A C O fN M exlstg0s..l911  J 
SoPaoCoast lstgu 4sg .1937  J 
TexAN OSabDlvlst gOs.1912 M

Con gold 6s...................1943 J
So Pac BB 1st ref 4s.........1955 J
Southern—1st coil g  5s___1994 J

Registered.................... 1994 J
Develop A gen4s SorA.1950 A 
Mob A  Ohio coll t r g 4 s . .1938 M 
Mom Div 1st g 4*a-5s...1990 J
St Louis div 1st g 4s___1951 J
Ala Cen B 1st g Os.........1918 J
A tl A  Danv 1st g 4s.......1948 J

2d 4 s ................  1948 J
A tl A Yad 1st g guar 4s.1949 A
Col A  Greenv 1st Os.......1910 4
E T Va A Ga Iiiv g 5s..1930 J

Con 1st gold 6s............1950 M
E Ten reor lien g 5s.......1938 M
Ga Midland 1st 3s..........1940 A
Ga Pac By 1st g Os........ 1922 J
Knox A Ohio 1st g Os...1925 J 
M ob *  B irpnorilongSs 1945 J

Mortgage gold 4s........1946 J
Rich A Dan con g Os___1915 J

Deb 5s stamped............1927 A
Rich A Meek 1st g 4s...1948 M
So Car A Ga 1st g 5s___1919 M
Virginia Mid ser C Os...1910 VI

Series D 4-5s................1921 M
Series E 5s.................... 1920 M
General 5s.....................1930

Guar stamped.......... 1 9 3 0  M
W O A  W 1st cy gu 4s..1924 F 
West N C 1st con g Os.. 1914 J 

H A N Ala See L A N  
Spok Balls A Nor ls tg  Os.1939 
'1 'or A of St L 1st g 4*23.. 1930 A
I 1st con nold 6s___1894-1944 F
Geu relutid s I g as........ 1953 J
St L M Bge Ter gu g as. 1930 

Tex A N O See So Pac Co
Tex A  Pao 1st gold 5s.......2000 J

2d gold ino 58................. 7 2 OUO M
La Div 15 L 1st g Os.......1931 J
W Min Wes N W lstg u 5 s  ’30 F

Tol A  O O 1st g  6s............. 1936 J
Western Div 1st g os. ..1935 A
Goncral gold 5s................*935 J
Kan A M 1st gu g 4s___1990 A

Tol I ’ A  VV 1st gold 4 s ....1917 J 
1 ’o lS tL A  W prlieng3*2s.l926 J

50-year gold 4s................i960 A
Tor Ham A Bnll ls t g  4s./tl940 J

U J sterA D ellstcon gos  1928 J
1st refund g 4s..........1952 A

Un Vac BB A 1 gr g 43 ...1947 J
Registered.....................1 9 4 7

1st A ref 4s................... y 2008 -'1
2 0 -yr couv 4s...................1 9 - 4 7  J
uro By A Nav con g 4s. 1940 J 
Ore Short Lino ls tg  Os.. 1922 F

1 st consol g 5s..............1940 J
Guar refund 4s........... 1 9 2 9  J

Registered................. 1 9 4 9  J
U tun A Nor gold 0 8 .. 1940 J 

Uni N .1 RR A C Co See Pa RR 
Utah Central See liio Gr Wes 
Utah A North See Un Pacific 
U tica A Black R See N Y Cent 
v/andalia consol g 4s . . .  1 9 5 5  

V era Ctuz A P ls tg u 4 *2 s l 9 3 4  
Ver Val ind A W see  Mo P 
Virginia -VI ul See South Ry 
Va A SoutlivvT 1st gu 5s.2003 

1 st cons 50-year os........ 1958
W abaidi 1 st gold 6 s.......1939

2d gold 5s................. 1939 F
Debenture series A ... ." l9 3 9  J

Series B......................... 1 9 3 9  J
1 st Ben equip s Idg o s ..1921 
1st lion 50 yr g term 4s. 1954 J
1st ref ami ext g 4s ___ 1 9 5 0  J
Dot A Ch Ext 1st g 6s..194) J 
Dos Mom Div l s t g  4s..1939 J
Om Div l s t g  3*as.......... 1 9 4 1  A
Tol A Ch Div 1st g 4s... 1941 Ml 

VVab P itts’Perm 1st g 4s. 1 9 5 4  J
Trust Co certfs.......................
4(1 gold 4s....................... .1954

VVarreu see  Del Lao A West 
Wash Cent See Nor Pao 
VVaslt O A VV See Southern 
Wash Terml 1st gu S*2 S.. 1946 
West Maryland 1st g4s..,1952

G0 11 a  conv g 4 s .............1952
W Va Cent A P 1st g Os 1911 

VVestN Y A  Pa ls t g  5s..1937
Gen gold 4s......................1043
Income 5s......................dl943

West No Car See South Ry 
Wheel’ g A L E  1st g 5s...1920 

Wheel Div 1st gold 5s.. 1928 
Exten A Imp gold 5s...1930
RR 1st consol 4s..............1949

2 0 -year equip 8 1 os ...1922 
Wilkes A East See Erie 
VVU A Sioux 1)' See S tp  M A M 
VVtsCent 50-vr 1st gen 4s 1949 

Sup A Din divA term 1 st 4 s’ 3 6

F-A
J-J

F A
A-O
A-O
J-J
J-J
A-O
Nov
A-O 
J-J 
F-A 
VI-S 
J J

Price 
Friday  
M ay 7

Bid A sh

115 ........
113*3........
103 104
101*3........
104 105*3
118

8 8 * 3  92
........ 105
97 * 3 ........
94 78 Sale 

1 1 2 * 3  Sale 
109 110

82*4 Sale 
90*3 Sale 

113 114
89*3 90 

111*3....... .

Low H igh  
122*8 Ang’08 
116 Nov’OO 
112 F eb ’07 
104 Mar'09 
101*3 Jau ’09 
104*2 J’ne’08 
114*3 Deo’04 
116 May’07 
104 Apr.’Ob 
91 92

107*3 Feb’07 
98*3 Apt '08 
.943* 95

85*3 80
81 .......

110 .......
110V,.......
113*4 115
100a4 .......
62 .......

11638117
118 .......
105 .......
UO 111
102*4........
82 90

1 0 3 's ........
110 ........
106 .........
107*3........
109*4 111 
109 .........
80*4........

103*3........

108 109
1 1 5 4 ........
......... 97%
110*4 112
1157a 11634 

70 75
103 105
100 105
111*3113 
112*8110 
103 *4 Sale 
93 94 »„
90 01*4
90 *3 Sale 
8434 Saie
9134 ........

........ 109*4
85 * 3 ........

103 *s Sale 
101*4 102 
997s Sait, 

108 *s Sale 
98 7„ Sale 

118 *4 sale 
115 110*4
96% Sale

100*4........

108 115
U9°8 Sal. 

112 -4 Sale 
........ Iu4
94 Sale 

102*4.......
77 ‘4 •’Sale 

109*3 H o
87 .......
79*4 Sale 
85 9 1 *s
61 Sale 
60 Sale 

9 Sale

........  03*2
80*4 Sait 
73 Sale

i i o "

87% sale

95 7b Sale 
94% 94 *4

Week’s 
Ramie er 
Last Sale

112
110
82*490

113

112*3
110*3

82%
90*3

Apr’09
89*3 A pr’09 

108 Sep ’08
91 D ec ’ 0 8
92 J ’ue’06

111
92
75

103
112

111 Feb’07 
10934 Mar’09 
1133s 113*3 
107 A p r’dv 
04 A p r’00

117 A pr’09
118 D ee’08 
1 1 6 3 8  A pr’UO
82 Nov’08 

A pr’09 
J-’ne ’ 0 8  
Oct ’08 
F ob ’09

_Oct ’ 00
l()8*a D oc’00 
113 Deo’05 
1 0 8 * 3  Mar’09 
100 *3 Mu*’09 
90 ** J an ’07 

109*4 A p r ’09
117 J ’ iy ’00 
109 Mar’09
115 A p r ’09 
97 >4 A pr’o9

111 Doo’OO

116 119
70 76

105 Jan T)9 
1 0 0 * 3  Nov’04 
111 A p r’09 
1 Li May’04 
103*3 103*4
94*a Apr'Uli 
92 A p r’09 
90»8 90*i.
8 l % 84%
9 1 34 A pr’09

IO8 - 4  Mar’09 
8  L Nov’US- 

L0234 103-4
102 A p r ’09 
99*4 a 9% 

107 108 e
98% 99

118*4 H 9 
llOe, Apr'Olt 
95*4 95%
94 J an ’09

107 *3 sop ’ 08

98 Nov’01 
98 Sop ’00

117*3 Jan ’09 
9 9 * 3  99%

112*4 112*3
104 104
100*8 Jan ’09 
90*8 92

102*3 Apr’09 
93 Mai 'Ot 
74% 77109 *3 Apr’09 
80% »9%
79*4 70-4
90 A pr’ 0 9 ' 
50 0 1
48*3 61

8*3 9

93% Feb’01̂  
83% 86
08 73

105 D ec-08 
110% Mar’O0 
87% Apr <-9 
34 1* e0 ’07

105 Feb ’ 0 6  
95 J’ly ’03

105% Deo‘08 
87 87%
99 Dee’08

9 5 3 4

94%
96
94%

Low H ign

104 104
101*3 101*3

8 8 * 3  92

94% 90*8 
1 0 0  113
109 110%
70 82%
85% 90 *3 

113 113
87% 91

109% 109% 
110% 113%, 
105 107
04 00*4

114% 117

108%111 

io i%  i'0'3 ’

107 108%
107*4 109%
L09*4 109*

109 109
115 110
90 97*4

115% HO 
08 76

103% 105
111 112*4
L05”  105 ”  
9234 96 
80-4 04 
UO 91%
83*8 8 8 %
91% 91% 

108% 1 0 8 ’4

102 104
10034 103 
90% 90 %• 

1 0 2  1 0 8 % 
98% 99% 

118% 1 2 0 % 
115 118
94 90%
94 94

117% 117% 
98*4 99% 

111% 114% 
102% 105 
LOO % 100 % 
80 92

1 0 2 % 1 0 2  %
■71% "78% 
108 111*4

8 d% 80% 
80 8 0
90
48
45a4

8

UO
65%
6534
11*3

93% 9334 
82% 80% 
01 73

i i o "  i i v ”  
87 95%

107 109

"83% "90"

89% 96 
93*4 05%

JllSCfcLLAN EO lM  BONDS—Concluded.
(VliiiiiiIuctu 11 iiu A  liuliiMti-lnl
Beth Steel 1st ext al 5s.. 1920 
Cent Leather 2o-yearg 6s.l926 
Consol Tobacco 50-yr g 4$. 1951 
Distil Sec Cor conv 1st g 5s.’27 
ln t  Paper Co 1st con g Os.1918

Consol conv s f g 5s.......1935
ln t  St Pump 10-yr couv. Os ’ 13
Lackaw Steel 1st g 5s___1923
N V A ir Brake 1st conv Os ’ 28 
R ep u b l& S  1 st coltr as. 1934 
U nion jiag  & P 1st st 5s.. 1930 
U S i^eatn CO s tdebgOs.,1913 
TJ8  R ealty* Icon v (lobg5 s ’24 
TJ S Rubber 10-yrcoll trOs.’ l t  
D s Steel Corp— t coup .(11903 

SI 10-00 yr 5s. ( reg ..d l903  
Vu-Car Choin 1st 15-yr 6 3  1923 
Westin-.-liouse E *  .'1 st6 s ’31

J-J 
A-O 
F-A 
A-O 
F-A 
J-J 
J-J 
A-O 
M-N 
A-O 
J-J 
Mt-h 
J-J 
J -D 
M-N 
M-N 
J D 
J-J

80% Sale 
99 Sale

*76% Sale" 
104% 105 

8 8  Sale 
10334 Halo 
97 Sale 

110% 111 
99 99%
97 Sale 

105% 1 0 0  
90% Sale 

104% Sale 
104% Sale 
1 0 ‘i  % Sale 
97 Kale 
93 Kalb

833r
98%
71i34
70

105
87%

103 
95%

109%
99
96

105 % 
90%

104 % 
104 
103*4
00J4
92%

86%
99
80
70%

106
88

103%
97

110%
99%
97

105%
90%

104%
101%
1,04%

97
03

347
1 1 0
16
05
8

17
36
10

6
11
73
10
49

low
1001

11
?:3,

284

77
96%
76

8 6  7, 
99 
80

73% 78%
1 0 1 106%
85 8 8 %

1 0 0 10334
93 98

108 113%
98 1 0 0 %
91% 97

104% 106% 
8434 91 

102*4 104% 
102 % 104 % 
101% 104% 
93% 97-4 
90% 95

Dlisccllnncous
Adams E x col tr g4 s .........1948
B’kl’n FerryCo lstcon sg os  ’48 
Bush Terminal 1st 4s. .1952

Consol 6 s ........................... 1 9 5 5
Clue J oife ?: t Y'ard col g 5s. 1915 
Dot M & 51 ldgr incomes.. 1911 
Institution for Irrig VVks 

& Devel of Agncut s f
4 %s (ctfs)......................... 1 9 .1 3

lnt Mercan Marine 4 v-s 1 9 2 2  
ln t Navigation l s t s f  5s.l929 
Newp Ne Slap <fc D DdsiU990 
X  Y  Dock 60-yr 1st g 4s.. 1951
Providence Sec deb 4s___1 9 5 7
Provident Loan S oc4% s.l9 ‘2l 
St Joseph Stk Yds 1st 4 %s. 1 9 3 0  
S Yuba Wat Co cou g Os.. 1923 
17 S Red *  Ref 1st s t g 08.1931

MI-S
F-A
A-O
J-J
J-J
A-O

.Vf-N 
A-O 
F-A 
J-J 
F-A 
-VI.N 
M-S 
J-J 
J-J 
J-J

93% Sale
90 Sale 
93 .......
25 35

91 94 V, 
73% Sale 
80% Sale
95 ........
94 ....... .
87% .......
92....100 

........ 100
90 90%

93% 93%
41 Oct ’00 
90 91%
94 94

100 Jau ’08 
47 A pr'08

95 95
73% 74
86% 87
90 Aug’08 
94 94
90 .Tail ’09, 
95% D ec’08 

100 % Sep ’05 
112 J’ ly ’Oi 
90 A pr’09

02 033*

90 93%
91% 94

92 95
71 77
80% 88%

89
' N o price Friday; lutest but and asked this week. (Z D u u jan  oDue*.-eO d Duo A pr e U u e .'la y  j /D u e j 'n e  / iD u o J ’ly v Due N ov s Option sale
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O H I O A & O  S T O C K  E X C H A N G E — S t o c k  R e c o r d - D a i l y ,  W e e k l y  a n d  Y e a r l y

STOCKS—HIGHEST AN D  LOWEST SALE PRICES.
Saturday Monday Tuesday

May 1 May 3 M ay 4

*180 190
*4 4%

*10 11 
*108 110

38% 38U 
*25 27 *

912  l>%
*25 20
49 50
8312 8312 

*1712 19 
*50 50I2
*23l2 24 
*09 71

5618 5018 
*31 32I2
*9912 105

10% 1012 
79 79

*205 210
*12812 129 
*54 55

*104 100

*56 *8
5714

* 1  Ua
. *3 4
*2212 23 

*13212 133
*12412 12512 
*114 114%
*224.i 2 3 I4 
*83«4 84% 

*122 12212 
*40 40%
*43 45

*180
*4

*10
*108
*38
27

9
*25
49
83*2

*17l2
*50
24

*69
56
32l2

*99i2

190
i f 2

110
39
28
9

26 
49 
831, 
19 “ 
5014 
24 
71 
5618 
3212 

105

1 0 1 8 IOI4 
79 79

203 203
=*12814 129 
*54 55

*104 100

*2 > 
56 56
* 1
*3
21 2212 

132 13212

104 IO4 I4 
1231" 123l2 
*80 87
119U 11914 
I I 5 I4 11514

”87*4 89 
*112*4 11512 
103*4 1033.1

*130* 132’ ” 
102 102

125 125
11412 114*2 
*22*4 2 3 I4 
*83*4 8414 
122*8 12212 
*40 4012
*43 45

104 104
124*4 124*4 
86 86 

♦118l2 119*2 
115 115
"89* 901* 
114 114
103»s 103*4

*130" 132“  
*101% 102

*180 190
*4 412

*10 11
10912 110 
38 3 8 I4
28 28 
*812 <J12
25t2 2778 

*49 50
83*2 88*4 

*17*2 10 
*50 50*2
*23*2 24 
*69 71
56 56
32*4 3212 

*9912 105

M ay 5

*180 190
*4 40

*10 11 ‘ 
*108 110

10*4 10*6 
78*2 79 

*205 210
*128*2 129 

55 55
*104 106

*38
*27
*9
27
49 49
83*4 84 

*17*2 19 
*50 50*
24 24

*70 71
56 57*2
32*2 33 

*99*2 105

Thursday 
M ay 6

Friday 
M ay 7

Last Sale 180 Apr’09
Lm 31 Sale 31* Apr’09

*10 12 13 13
*108 110 *108 110

38 3812 381 38*2
*26 28 *26 28
*8 10 *8 10
27 27 28 28 to
48 50 49 49'S

*83 86 *84 37
Last Sale 1!) Apr’09

50 60 *50 61
25 25 *24 25

*69 71 1 73 73
60 60 
33*4 33*2 33*s
Last Sale 100

*2 *2 
*56 67*4

10*8 10% 
79 79*s

*205 210
*128*2 129 
*54*2 55*2 

*104 106

*56

*1 
*3

*21 22*2 
133 133

*12412 125*2 
K114 114*8

122*2 123*4 
40 40

*43 45

+103*2 10412 
124 1247s
*80 87

*118*2 119*2 
115 115*4

■9 0 * 2  93 
11334 114 
103*s 103*4
1 3 6 '  132" 
102 102

14*4 14*4 
*23 24

14
*23

14%
24

141» 14% 
*23 21

*8
57*4

*1 1*8*2 3
23 23*8

13212 133
125 125
114*2 115

123 123
40 40

*43 46

104 105
*123 124
*86 87

*118*2 119*2 
114% 1147a
"931*2 *94% 
114 114*4
103*s 103*4
132* 13*2" 
101*4 102

14
*23

14*4
24

10*4 10*4
79 79

+202 205
Last Sale 

*54 55
ImsI Sale 
Last Sa'k- 
Last Sale 

*2 *2 
*55 57

la st Sale 
Last Sale 
Last Sale 

*23 23*2
133 133

Last Sal: 
*125 126

115 115
24 24
Last Sale 

124*2 12478 
*38*2 39*2 

Last Sale 
Last Sale 
Last Sale 

105 105
*124 125*2
*80 88 

*119 120
11412 114*2 

Last Sale 
94 9 :

*113*2 114*2
103*8 1037a 

Last Sale 
*130 132
10134 102 

Last Sale 
Inst Sale 
Last Sale 

1334 14 
Last Sale

61
38

Apr’09

10*2 ll*s
79 79%

*202 205
12878 Apr’09 
*54 55

104l2 Apr’09 
10 July’08 

Mch’09
*2

58 58
147 May’08 
1 Apr’09 
2*s Apr’09

23 23
133 133

2*i Mch’08 
*125 126
115 115
24 24la

9 Apr’09 
125 120
*3S 39*2

43*4 Mch’09 
2*2 June’07 
2012 Apr’09 

105U 106*,» 
125 120
86 86

118 118
11434 1147g

11-16 Mch’09 
93*4 943j

*114 115
1037a 104 

7 Feb’09 
132 132
102 102 

1*2 Apr’09 
3 Apr’09 

t Apr’09 
13*2 13*4

24 Apr’09

bate j 
0 1  ate 
Week 

Shares

12
30

619
J50
60i

3,700
1,303

239

„  STOCKS 
CHICAGO STOCK 

EXCHANGE

Pailroads
Chicago City R y_____ 100
Chicago & Oak Park. 100

Do pref....... .............joo
Chic Rys part ctl " l ” . .  
Chic Rys part ctf ’ ’2’ ’ . .  
Chic Rys part ctf ’ ’3” . .
Chic Rys part ctf ’ ’4’ ’ ___
Chicago Subway_____ 100
Kans City Ry & Lt-.lOO

Do pref___________ 1 0 0
- -  Metropol VV S Elev-.lOO

190 Do p re f................... . 1 0 0
157 Northwestern Elev___100
25 Do pref.................... . 1 0 0

1,075 South Side Elevated..100 
1,745 Streets W Stable C L.100 

Do pref___________ 1 0 0

o , Miscellaneous2.837 American Can________100
1,200 Do pref____________ 100

5 American Radiator. .100
Do p re f...................100

Amer Shipbuilding...100
Do pref___________100

Amer Straw Board___
Booth (A) & Co_____100

Do pref....................100
Cal & Chic Canal & D.100 
Central 'Trust B ank .. 100 
Chic Brew’g & Mait’g . . .

Do pref......................
Chic Pneumatic T ool. 100
Chicago Telephone___ 100

Do rights______
Chic Title & Trust .  100
Commonw’th-Edison. 1 0 0
Corn Prod Ref Co C o m ...

Do Do Pref___
Diamond Match_____ 100
Illinois Brick_________ 100
Masonic Temple_________
Mliw & Chic Brewing.. _

Do pref___________
National Biscuit_____ 100

Do pref___________ 1 0 0
National Carbon_____ 100

Do pref___________ 1 0 0

30

575
103

305
297

' l l
1,562

325
'659
100

409
151
186

10
985

1,877
698

2.017
28
65

1,365

People sGasL&Coke_.100
Do rights......................

Sears-Roebuck co m .. 1 0 0
Do pref___________ 100

Swift & Co..................... 100
Do rights___________

The Quake Oats C o .. 100
Do pref___________ 1 0 0

Unit Box Bd & P C o. 100
Do Full paid.............

Do pref___________ 1 0 0
Do Full paid_______

Western Stone______ 100

Liang* since 
Jan. 1 1909

Lowest

180 Mch 8 
3 Jan 15 
9 Jan 21 

10912 Apr 3 0  
38 May 4 
27 Apr 13 
9 May 3 

25 Feb 26 
35 Feb 24 
79 Jan 
17 Jan . 
47 Jan 1 4  
21 Jan 6 
63. Jai _ 
50 Jar. 25 
29*4 Apr 1 3  
97 Feb 15

7% Jan 30 
71% Jan 

200 Jan 14 
128 Jan 20 
54>8 Apr 21 

101 Feb 24
3S Mch 12 
*2 May 3 

51*4 Jan
1 Apr 27 
2*s Apr 27 

20 Mch 24 
127 Jan
117 .Jan 18 
107 Jan 21 
17% Feb 25 
70*4 Mch 25 

117 Jan 9  
38 Jan 26 
43 Jan 5
20'*i Apr '2 7  
977s Jan 2 

H 8 I4 Feb 15 
82 Jan 1 4  

110 Jan 15 
102 Jan 5  

*2 Feb 25 
55 Jan 5  

101 Jan 5  
1 0 0 i2 Jan 9  

Feb 6 
119 Jan 5  
98*2 Jan 2 

% Feb 19 
2*4 Feb 2 6  
334 Mch 1 0  

1012 Mch 9 
15 Feb 16

Highest

190 Feb 
4 Jan 22 

15 Jan 2 2  
115 3 4  J an 

453 4 Jan _ 
30 Jan 29 
13*2 Jan 
29*4 Jan 
51 Apr 30 
84 May 5 
19 Mch 8 
637s Mch 10 
25 May 6 
73 May 7 
«1 May 7 
38 May 7 

100 Apr 16

1 1 * 4  Apr 23 
80*4 Apr 23 

203 May 3 
129 Apr 1 / 
69 Jan 6  

106 Mch 1

Range -jor Preview Tear 
<1908)

Lowes.

1 Jan 2 
5 Jah 5 

58 Apr 16

1 Apr 27 
21S Apr 27 

273s Jan 
134 Mch24
125*4 Apr 24 
115 Ma\ 
24*a May 7 
81 Apr 16 

126 May 7 
42 Mch 2 
45 Feb 3

20**2 Apr’ 2 7
109
126
87

120
118

1
95

Jan 1 6  
Apr 20 
Feb 27 

1Apr 
Apr 8 
Mch 20 
May 6 

H 4 I4 May 0 
104i2 Apr 8 

2 0  Jar. 18 
13212 Apr 3 
102 May 1 

1*8 Mch 26 
3*8 Mch 2 
9i2 Jan 4 

15*4 Mch26 
25 Men 15

160 Jan
1% Fc
6%Dec 

8434 j i, 
38 Oct 
20 Npv

9 3 4 Sep 
15 Feb 
30 Oct 
6 8  Sep 
12 * 4  Nov 
42 Jan 
1334 Aug 
46 Aug 
42 Aug 
26*2 Apr 
86 Apr

4 Feb 
41*2 Jan 

125 Jan 
116 Apr 
37 Mch 
91 Jan 
10 J ’ly 

7S Dec 
3 Dec 

40 Feb 
147 May

1 Oct
2 Nov 

20 Dec
106 Jan 

34 Feb 
100 Jan 
80 Jan

113 Jan 
30 Jan
38 J ne
19 J’ne 
70 Jan 

10134 Jan 
51 Mch 
91 Mch 
80i2 Jan
24 Jan 
72 Jan 
8 8*2 Jan

1 1 4 3 4  Jan 
87 Jan 

*4 J ’ly
1* 2  J ’ly

‘ liigOeV

Highest

186 Dec 
3% Aug 

1*J Aug 
119 Nov 
47 J ’ne 
28 Dec 
1 3 * 2  Deo 
30*5 Deo 
4 7 3 4 ;\ov 
8 6 *2  Nov 
19 Jan 
M May 
22 Dec 
62% Dec 
71 Jan 
34 N ov 

103 J'uo

1 0 % Nov 
7678 Dec 

200 Dec 
123*4 Nov 
63 Nov 

104 Nov 
42 Jan 
30 Jan 

100 May 
6 7 *4  Dec 

147 Alay 
1% Aug 
4 Apr 

301- Aug 
153 Sep 

.3 4  Feb 
116 Dec 
110 Oct

137 Aug 
42i2 Dec 
4 0 J ’ly
20**3Ty 
97 Dec

120
87

Aug
Dec

115 Nov 
106 Dec
66 Dec 

102 Dec 
10534 Sep
134 Jan 
ICO J’ly 

13- Jan
12 Jan 
17 Apr

Chicago Bond Record
BONDS

CHICAGO STOCK 
EXCHANGE 

Wee* ending M ay 7.

Amer Strawb’d 1st 6 s .1911 
Aurora Elgin & Chic 5s 1941 
Cal & So Chic lty  Co

1st M 5s_________ 1927
Oass Av & F G (St L> 5s-12 
Chic Board o f  Trade 4sl027 
Chicago C'.ty Ry 5s . . . 1 9 2 7
Ohio Consol Br&Mlt 6s____
Chic Oonsol Tr&c 4 ^s-193» 
Ghlc Audltorlumlst 3sl929 
Ohio Dock Co 1st 4 s . .1929 
Chic June R R  1st Al

g 6s.............................1045
Ohtc No Shore Eloc 6s.  1912 
Chic Pne Tool 1st 5s_al»21
Chic R y 5s.................... 1927

Chiu Rys 4-5s series " A - 
Chic Rys 4-5s series "  B" 
Chic Rys 4-5s series "C ” 
Chic Rys coll 6 s . . .  1913

Chic R y: Fund 6s____1913
Chic Rys Tern Ctfs 1st 5s. 
Chic R I <fc P R R  4 s ..2002 

Collafc Trust g 5 s . . . 1913
Ohio Telephone 5s___ 1023
Cominonw-Edlson 5 c .1943 

Chic Edison debOslUls
: 1st g 5 s ____ July 1926

Debenture 5 s - . ..19 2 6  
_  Common'w Elect 5s81013
Illinois Tunnel 5s____1923
Kan City R y & Light

Co 5s___________  .1913
Knlck’ b’ ker Ice 1st 5sll028 
Lake St El— 1st 5 s . .  1 9 2 s

Income 5 s ._____ ...1 0 2 5
Metr W Side El—

1st 4s.........................1933
Extension g 4s_____ 1 9 3 8

North West El 1st 4 s . . l o t i  
No W G-L & Coke Cb 5s’23
Ogden Gas 5s--------------1 9 4 5
Penrsons-Taft 6s-------- 1 9 1 a

4.40s .................. ..............
4.60s Series E __________
4.803 Series F __________

Peo GasL&O 1st 6s. . 1 0 4 3
Refunding g 5s____ 1947
Chic Gas L&C 1st 5s 1037 
Consum Gas 1st 5 s .1936 
Mut’ l Fuel Gas Ist5sl947 

South Side Elev 4^3.1024 
Swift & Co 1st g 5 s ...1014 
Union El (Loop) 5 s ...1945 
lUnlon Pacific conv 4 s .1911 
United Box Board col 6s ’ 2 6  
Western Stone Co 5 s ..1909

J • J 
A - O

twice 
Frida/ 
M ay 7

A
J 

D 
A 
J

J - D 
F A 
A - O
M - S 
A - O
J - J 
F • A 
A -  O 
J - D 
F - A 
F - A 
F - A

M-*N 
M - S 
J - D 
M - S 
J •
A - O 
Al - S 
M 
J - D
M -N  
A - O
J - , 
Feb

F - A 
J 
M 
Q - M 

- N 
J - D 
M ■ S 
M - N 
M - N 
A - O 
M - S 
J - j  
J - D 
M - N 
J - J 
J - J 
A - ()
«  - N
A - O

Note.— Accrued Interest Irnust

{101% 102

104*4 104*2

73*2 75 
101% Sale 
95 Sale 
87% 8734
____0.i%

101*2 102
t i l  iuYig

1103*8 103% 
103% Sale
100% ____

*101 . . .  
1 0 1 % 1 0 2
103*4 Sale

80 90

85*4 86
___  84
96% Sale

Sale

Week's H'tls
Range or 
Last Sale

Soul

k Low High No.
.  10 0  Mch’07 . . . .

102i2Jan’ 00
- 101%Feb 0 9 ___

98
98 
9912 
96*2
99 ____
99*2____

12134 Sale 
1031- 103*8 
104 104%
102 101*2

190 May ()7 
104% 1041
103 Apt-04 
£0 Apr'03 
9634 Jau‘06

87 Feb’oo
73*2 74

10134 102% 
947g 95
87*2 877„
9012 Apr’09 

102 102 
102%Mch'O9 
102% Apr’09 
C6%Aug’08 
6612 J’lv'08 

103*4 103% 
103% 103%
100 June' 03
101 HR
101% 10i%
103% 103% 

80 Dec-08
88 Apr’09 
96 11 oh'09
84 Apr’09 
16 May’05
8534
84
96*4

85%
24
96%

9712 98
100%Mch’09 
97 Mch TO
99%Vlcb*09 

100 Mch’09 
121*4 121% 
103*2 10334 
104% 104% 
102 % 102* 
1 0 2  Apr’0! 
9612 96%

101%Apr’0G 
96 96

114 Nov‘ 0 4  
70 Jan’09 
85% Jly’08

be added to all Chicago

Range
Krr

Year 1909
Low High

102% 102:
101 101*4
104% 105
"so” so"

72 741
101*2 1023j 
93% 95% 
8434 89*2 
89 91

101*8 102%

101
103
101
io i"
101

98
95
73

83
8212
9 2 14

93 98
100*4 100% 
96% 98 
99*2 99% 

100 100*8 
120 122
103 104
104 164% 
102 1021
101% 102
94% 9634 

100% 102 
92 96

86%
84*4
96*2

Chicago Banks and Trust Companies
NAME.

Bankers N ational______
Calumet National______
Chicago C i t y . . _________
Commercial National___
Continental N ationa l... 
Cook f ’o State Savings.. 
Corn Exchange National
zDrcxel State___________
Drovent Dep National___
Englewoo,. State_______
First National__________
hirst Nat Englewood____
Foremau Bros B’k’g C o. 
Fort Dearborn National.
Hamilton National.........
Hibernian B ’k’g Assn___
Kaspar State Bank_____
Live Stock Exchange Nat
Monroe National..............
Nat Bank of Republic. . .  
National C ity_____ __

Outstand
ing

Stock

lC2 is 1 0 2 %, National P rod u ce .II” ” !  
10 1 8 4  1 0 2 % North Avenue State-1 ..  

- - - - N °rt** Side State Savings
IOI34 ^Oakland National____
10334 Prairie National- *
103% Prairie State________ I —
----- Railway Exchange..........

1 0 1 % S ecu rity________________
§ ° uth Chicago Savings.. 

10234 1 03%lJS>tate Bank of Chicago —
Stock Yards Savings____
Union Bank o f Chicago_
Union Stock Yards State 
American Trust & Saygs. 
xCentral Trust Co o f 111.
Chicago Sav Bk & Tr____
Chicago Title & Trust___
Citizens Trust & Savings 
Colonial Trust & Savtngs 
Drovers Trust & Savings
Farwell Trust Co_______
First Trust & Savings___
Guarantee Trust & Sav. 
Harrls Trust & Savlngs. 
Iltlnols Trust *  Savings. 
Kenwood Trust 4  Savgs 
Lake View-Trust & Savgs 
Merchants' Loan & Tr Co 
Metropolitan Trust & Sav
Northern Trust Co----------
North-Western Tr & Sav 
People’ s Trust & Savings 
Pullman Trust & Savings
z Royal Trust C o .______
Stockmen’s Trust & Sav.
Unlon Trust Co_________
Western Trust & Savings 

, West Side T r & Sav Bank
bon I d prices Woodlawn Tr&Sav Bank

$2,000,000
100,000
600,000

3.000. 000
4.000. 000

50.000
2.000. 000 

200.000 
600,000 
200.000

8.000,000
150.000

1 .0 0 0 . 0 0 0
1.000, coo

600.000
1.500.000

200,000
1.250.000

300.000
2.000. 000
1.500.000

250.000
200.000
60.000

100,000
250.000
500.000
260.000
300.000
200.000

1,000,000
250.000
200.000 
200,000

3.000. 000
2.000. 000 
n500,000

5.000. 000 
60.000

600.000
200,000

1.500.000
2.000. 000 

200,000
1.250.000 
6,000,000

200,000
200,000

3.000. 000
750.000

1.500.000
200.000 
200,000

*500.000
500.000
200.000

1.000. 000 
1 ,0 0 0 ,0 0 0

200,000
200.000

Surplus
and

Profits
T

$1,280,543 
»34,125 
185,585 

4,252,207 
3,770,866 

tc4 ,?>33 
5,072,478 

20,273 
394,788 
u>31,160 

7,973,493 
166,750 
526,639 
426,112 
162,275 
797,546 

wl06,340 
404,706 
62,370 

1,138,138 
491,856 
64,058 

U65.S91 
W10.570 

(2) 
71,340 
42,674 
4,201 

127,837 
78,163 

1.381,020 
173,040 
48,660 
63,350 

2,436,180 
716,112 
76,404 

11,208,619 
u>14,330 
488.284 
95,430 

tcl77,308 
2,555,926 

tel .092 
958,885 

8,290,736 
tc44,064 
u-31,019 

4,955,434 
256,639 

2,070,692 
51,131 

«94,774 
10163,004 
10552,422 
1021,002 

1,140,487 
210,633 
56,076 

1031.978

Dividend Record

In
1907

10

Megan

• 4
Organ

6
9 + 1

6
6

0
3

10
6

Organ
fa cor p

in
1908

9H6
12
10

ate Ba
8
5 
8

10
10+2 

4
8 
3

bueine
V*
6
8 
2 

Ized 
6 

11
7 
6 
6
8 
7
\H
4

8+2 
7*4 ized

orated

Per
iod

Q-M
An
J-J
q-j
Q-l

Q-M
Q-JQ-J
Q - l
Q-
Q-M Mch 31 -09.’ 4-
Q-M*
nk
Q-lJ-J
Q-JJ-J
Q-M
Q-K
Q-l
Q-l

*
Q-J
Q -J
Q-l
Q-M
Oct
Q-J
Q-J
J-D

M-N
Q-J
Q-l
Q-JCM
Q-J 
A -O  
Q-J 
Q-JApr
u
Q-l

Lasl Paid 
%

Mch 09) 2 
Dec 08; 6 
Dee *08)5 
Apr '09; 3 
Apr 09,' 2 
Men '09, 1%- 
Apr ‘09. 3 
Jan '09. 1%- 
Apr “09. 2% 
Apr -09.' 1%
Mch "09, 2*2

Apr 09, 2 
Jan DU. 2*2 
Apr ’09,' 2 
Jan *09, 5 
Mch '09, 2% 
Feb 09. 1 
Apr *09. 2 
Apr TO. 1% 
Aug 26 1907 
Apr *09. 1*4 
Apr -09. 1% 
Jan ’09, 1%
M'h31-09,1% 
Jan ‘08; 2
12 1906 
Apr 00.' 1% 
Apr TO,’ 3 
Dec '08J4 
Nov ■08.’ 3 
Apr '09. 1% 
Mch TO,' 2 
Apr TO. 1% 
Apr TO, 1% 
Apr TO, 1*2 
Apr 09. 2 
Apr TO. 2 *2  
Apr TO; 2
13 190.7 
Mch 31 TO, 4 
V 87 p .1138 
Apr TO, 2% 
Apr TO, 4 
Apr TO. 1% 
Apr TO. 1*4 
Apr TO; 3 
Mch TO. 1% 
Apr ’09,’ 2 ' 
Jan TO,'3 
Jan TOM 
Apr TO; 2 
Feb TO. 2 
Jan TO,' 2*2- 
Mcb TO. 2 
Apr TO, 1% 
Sept 5 1908 
Apr TO, l*j

Dec. 31 1008. r. As o f  date Feb. 5. w A s o fd a t o F e b  O gD rexel Statepm !- n w I n N  i n ' , Pk ,g ‘ J ’ wlt£ , ext£a Q-F. r As of date
Of Drexel State Bank, z Royal Trust Co. purchased by and mer£ecl in ?he Ccntr^l TYust February 1909 under name

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



1 1 8 8
BOSTON STOCK EXOHAN(IE—Stock Record. Daily. Weekly and Yearly

SHARE PRICES—  HCyr PER CENTUM PRICES

Saturday 
May 1.

1 0 7 1 4  107% 
103% 103>2

* ___ 231
*12!) 130
* ____232

145 146
* I I I !  2*93*

*15 1G 
*70 72
*12 . . . .  
*56-1.1 58

*148 150

*___ 133
*82 84
*84 . . .

107% 107% 
*1031” 104% 
234 234
129 129%
___  232 ■

.  14612
298

16
7134*15 

71 
*12
*503.1 58 

*14S 150

14%*14 
*72 . . .
170 170

*___
84

*84
11% 141” 
72 72

169 169%

*197 199
*9U*4 *9*2*

*  ____________ 97%
*1X7% 1881s
*95'2 96'2

*1111 *9*7*14* ____________110

Monday
May 3.

133
84

107% 108% 
*1037g 1047g 
234 234
129 129

*___ 232
146 146

*” "  2*9*8* 
*15 16
7134 72

*12 ___
*567S 58 
148 148
119 119

132' 2  1 3 3  
85 85

*84 ___
*14* *1*4*1” 
*71 72
169% 171

___ 199
*91* 9*2*
9734 9734

187 1887S
95 95%

*97* 9*7*
*___ 1 1 1

38 38
*951” 97 

8 % 9%
181” 2 0  

13212 132% 
129% 129~g 
14012 141 
*34'” 35 
100U 1001? 

478 ”
*131 

*32% 3334 
1 U” 1 1 % 

248 250
15934 1 59*4 
633.t 63% 

*93U 9334 
*206 . . .  

*23.1 (
* . . .  70
*100% - - 

132 132
*80% - - 
182% 18378 
*10 10% 
10334 1033.1 
*20% 22 
*24 25
* 1 % 2 

135 1351
5434 5434
29% 29% 
547g 547g

115% 115% 
11% 12% 
85% 87

87g 9%
*38 40

77% 77%
* ____________ 25

*4 41
42% 42% 
*.75 .90
1 0 1 ” 1 0 -% 
*.45 .50

*12 123g
19% 1934 
237g 24 
98 93

605 605
29% 29% 
*.24 .25
77 77
10% 10% 
14% 14% 
* 1 % 2  
15% 15% 
98 98
10 10

*24% *2*4*% 
2034 2134

*137g 14 
12% 13% 
*.45 50
*434 47g
1434 1434
12% 13 

*60 601
*325 .30
2034 2034

2 2
64% 65

*____ .60
51% 5U

* ____________130
*31-% 32%

* ____________ 1
*8712 881

Tuesday 
May 4.

1071” 108 
*104% 105% 
233% 233% 
129 129

.  232 
145 145

298
16
72

298 
*15 
*70
* 1 2  ___
57% 57%

*148 ___
119 119

*132% 133 
84% 85 

*84 ___
*14* 14%
___  7134
170 171

* ____________199
*91* 92
9734 98 

189 190%
*97% 98%

*1111 *9*7*
* ____________1  1

*___ 199
*9l” *9*2 
98 98

18814 1897g 
97% 97%
96% 

*___

38 3 8  
96 97

8 % 0 % 
19 19-3.)

1331” 133' 
129 129%
140% 141 
33% 34% 

100% 100%
f*131 133

*323.i 33%
113.1 121 

*250 2511
159 15934
63% 631 
9234 93 

208% 208 
3 -3

68 68 
1001” 101 
132 132%
*801” ____
184 185

10 10 
103% 104 
22 22 
25 25
* 1 % 2 

135 136
5434 543.1
29% 29% 
54% 56 

115% 117% 
1134 12%
85 87

* 2  21 
13% 13 

*39 40
14% 1434 
127g 13

*____ 69
*13% 14 

12 12
+3l7g .321 

4434 -14% 
46% 46% 
*5 5%
391 ” 
47
*4%

*143 145

38 39
g634 97 
87g 9

19 19%
134 134
129 1291
141 142%
34% 34% 

100% 101
*131* 1*3*3*

3334 3334
1 1  1 1 % 

251% 254 
159% 160 
63% 64 
921» 921 

208% 208% 
*2%
69 693.|

1 0 0  1 0 0  
1321” 132% 
81% 82 

185 185
*10 10% 
10334 101 
*201” 22 

25 25
*1 % 2 

136 136
54% 55 
29% 29% 
557g 56% 

117% 1181 
1 2 % 12 1  
87 87

834 9%
373.1 373.1
76% 77*4 
. . .  25
46% 46% 
iV 5%

42 423.,
.75 .75

10% 10% 
.50 .50

123g 123? 
20% 20% 
23% 24% 
96% 98% 

600 607
*29 30

.25 .25
76-34 77% 
<J34 10 

14 143g
* 1 %
15
99%
1 0

2
157g
991
1 0 %

24% 25 
2134 223. 
14 14
13% 15
*.45

4%
1434 15%
12% 13 
60 601 
*.25 .30
203g 20%

2 2
64 65%
.50 .55
5134 52

130 131
32% 3234

87 8 8

2 % 2 %
1334 1334
40 40
14% 14%
1 2 % 1 2 %

*67 70
13*4 13%
1 2 % 1 2 %

Wedneday
May 5.

96%
1 1 1

38-l4 39 
96 963,i

87g 9
19% 19% 

133% 134 
129 129
141% 142 
35 35

1 0 1  1013

Thursday 
M ay 6 .

*133 .
*32% 3 3 %

1 1% 113.) 
25334 251 
15S% 160 
64 64

*921* 9234 
208% 208% 

2.% 23.i
69 69

* 1 0 0  ------
132 132
184% 185 * 
10% 10% 

1067g 104 
*20% 22 
*24 25
* 1 % 2 

135% 136 
547g 55 
293g 29% 
55% 56% 

118% 1 2 0  
12 1234

*87 8 8

*1071” 107% 
*1043g 105%
* ____________ 233

127 129
* ____________232

145 145
Last Sale

___ 298
ImsI Sale 

71 71
Last Sale 

57% 58 
149% 149%

Last Sale 
Last Sale 
Last Sale

* ------------------133
*84 85

Last Sale 
Last Sale 

13% 13%
'___  72
170 170-%

ImsC Sale 
Last Sale 
Last Sale 
Last Sale 

*91 92
'___  98%
188% 188% 
*98% 99% 

Last Sale 
96% 96% 
Last Sale 
Last Sale

39 40%
96% 97 
87g 9%

19% 1934 
1333.J 134% 
129 129%
141 14134
*34% 35 
101 102
133 134

1 0 S
*104%
230 
128
231

158

108 
105%
230 
12834
231 

• 145 
Apr’09

298 
16 Apr’09 
*70 72

13 Apr’09 
*571.i 5 3
150 150%

171% Apr'09 
142 Apr’09 
274 Apr’09 

1321” 1 3 3  
84% 84%

Apr’09 
195l4 Jan’09 

14% 
72

170 170
7 Mch’09 
0  Apr’09 
9 Apr’09 
' Apr’09 
92 92
98 981

188% 189 
*96% 97%

175 Apr’09 
97% 

1 1 0 % Apr’09 
144 Mch’09

10% 10% 
10334 104 
*20% 22 
*24 25

Last Sale 
136 136%
55 55-%
29% 291 
55% 50% 

*118 118 
1 2 % 1 2 % 
. . .  87

8% 9%
40 40%
77% 7S% 
25 26%

5% 5%
42-% 44 
*.75 .95
10 10% 
*.50 .60
123S 12%
2 0 -% 2 1 % 
24% 24% 
98 100%

610 610 
30 30%
*.24 .27
77 78

*10 10% 
14% 14% 9 9
151* 15% 
97% 99% 
10% 103g

‘ 25% 27% 
22% 24% 
14 14%
14% 15% 
*.45 AS 

4 .% 43,
15% 15% 
13 13%
61 

.2 0  
2034

S7g 8% 9 9%
41 41 41 42%
78 78% 78% 8034

25 2534 25% 26
46 46% 47% 47%
4*4 5 5 5

43*4 44 44 451.1
*.75 .95 *.75 .95
1 0 1 0 % 1 0 % 1 0 %
.50 .55 .60 .70

1234 14% 
21 213g

26%
1 0 1

24 
1 0 0

*615 ____
29-% 30% 
*.24 “
78 
9%

.26
78%
1 0

62
.25

2 0%
2

67%
.65

65 
.60 
52% 53 

131 135
3234 33 

: __ 1  
8 8  89

2  2 % 
14 151
40% 413g 
14% 14% 

'13 13%
6 8  70
13% 14% 
1 2 % 1 2 %

5%

32 3 3 % 33 33%
45 4 5 % 45% 451”
4634 46*4 46% 47
511 5% 5%
39% 391” 39% 40
47% 47% 47% 47%

5 5% 5 5
5 5 *5 51”

145 146 147 148
21* £7” *>1o o.t,

14% 14%
2 2 

153.1 157g 
99 100%
10% 10%

*26% 26% 
23% 24 
14 14%
14% 15% 
*.45 55

47g 47g
15% 15% 
1234 1234 
62 62 
*.25 .30
20% 207g 

1% 2% 
66% 671

*.60 ___
53% 53% 

133 133
33 33%

t____ 1
*89 89%

2% 2% 
1512 16 
41 41
14*4 1 4%
13 14
69 70
1334 14

1134 12 
250 251
159% 1591 
63% 64 
92% 921 

208% 208% 
*2% 3
69 70

100
132
*82
185

100
132
187

Friday 
May 7.

Sales 
0 1  the 
Week 

Shares

40
97
9

19*%
134 
129 
140-%
36%

102
5

135 
*32%

11%
250
160
64
92%

40% 
97% 
9% 

20
134% 
129% 
14U 
3G% 

101 
5

135 
33% 
11% 

250 
160% 
64

.  923,
208% 208%

696
3

44
195

1 1
259

’ "28
_362
" 1 0 6

79
5

197
355

15
101

1,127

65
225

3,135
24

STOCKS
BOSTON STOCK 

EXCHANGE

Kangs Sln~ Jan l 
7909

100
132

100
132

187 187
10% 10% 

10334 104% 
*21% 22 
*24 25
1 Apr’09 
136% 136% 
55 55%
29% 291
56% 57%

119% 120 
12% 12%

32

2,809 
649 

7,130 
2,912 
2,966 

719 
20,478 

408 
1,970 
1,895 

78 
25 

7,999 
353 
729 
855 
585 
46 

110 
123 
112 
205 
25 

448 
65 

1,176 
16 
50

14% 15% 
21% 21% 
26% 27% 

101% 105 
615 615
31% 31% 

*.24 .26
78% 80 
97g 97g

14% 147g
*134 2
1534 16 

100 100% 
1034 l l ls 
Last Sale 

2634 277g 
24 247g
14% 14% 
14% 151., 
Ixist Sale 
47g >

15% 151 
12% 1212 
63 “
.20

*85

9%
42%
81%
25%
50%

5
45%

*1012
.75
15%
21%
27%

104
630
31%

*.24
S0%
*934
14%
2

15-%
10034 102 
11 11%

1% Apr’09 
28 283,
2434 2534
15 15%
1434 15%

Apr’09 
5

15%

2034 21*8 
2% 2%

67
.60

68-%
.60

3234 33 
45 45%
46% 46-% 

5 5
40 40%

*47% 48 
5 5%

*5% 5%
*’ 46 148

27, 3

53% 54% 
132 136
33*g 35 
Last Sale 

90 93
Last Sale 
2% 2V 

15% 16% 
41 41
1434 15%
14% 15 
70 “
14

5%
41
48

5%
5%

145
*23,

87
9%

43
83%
2534
51

5
46
*1*1
.80
16
22%
2734

105
635
32%
.26
81
101.,
143.,
2

18

543
3,457

228
21,758
2,764
3,050

395

12%
64%

*.25
21
2*4

67%
*.60

54%
135
34%

5%
15%
12%
64%
.30
213g
3%

68%
55 

136 
35

/an '09
94

Feb’09 
21., 2% 

16 1634
41% 42 
15 15%

92

15
72 73
14% 14%

13%
Salt 36 D
323; 32
453 45%
46* 4634

51. 5
42 42
491 49%

61. 6%
51 5%

146 147
2%l 2*i

15%
75
15
13-%

dv’08
32%
46
47%
5%

42%
52%

{Railroads 
Atcli Top A Santa Fo-100

Do pref------------------100
Boston & Albany------ 100
Boston Elevated--------100
Boston & I,owell.......... 100
Boston & Maine---------100

Do pref___________ 100
Boston & Providence-100 
Boston Suburban El Cos-

Do pref----------------------
Boston& W or Elec Cos . .

Do pref______________-
Cldc June Ry & U SY-100

Do pref------------------100
Con & Mont, Class 4 ..100  
Conn & Pass Rlv pref-100 
Connecticut R iver.-.100
Fitchburg, pref-----------100
Ga Ry & Electric------ 100

Do pref----------------- too
Maine Central------------100
Mass Electric Cos------ 100

Do pref--------------
N Y N H A Hartford-100
Northern N H ------------ 100
Norwich. A W or p re f-100
Old Colony__________ 100
Rutland pref_________100
Seattle Electric______ 100

Do pref____________100
Union Pacillc------------ 100

Do pref___________ 100
Vermont A Mass------100
West End St__________ 50

Do pref___________ 50
Wore Nash A Roch-_100 

Miscellaneous 
Amcr Agrlcul Chera.-lOO

Do pref___________ 100
Amer Pneu S ervice.. 50

Do pref_____________50
Amer Sugar Itefln— 100

Do pref___________ 100
Amer Telep & Teleg__100
American W oolen------ 100

Do pret___________ 100
Boston Land----------------10
Cumb Telep A Teles. 100 
Dominion Iron A S teel..
East Boston Land----------
Edison Elec Iliu m .-.100 
General E lectric.. . . - 1 0 0  
MassachuscttsGasCos 100

Do pret------------------100
Mergentbalcr Lino---- 100
Mexican Telephone. - 1 0
N E Cotton Yarn------ 100

Do pref____ . . .  — .100
N E Telephone......... .100
Pacific Coast P ow er.. 100
Pullman Co---------   100
Reece B utton -H ole.. 10
Swift & Co................ . .1 0 0
Torrlngton, Class A . .  25

Do pref------------------- 25
Union Cop L ’d A M’g . 25
United F ru it................100
Un Shoe Mach C orp .. 25

Do pref____________ 25
U S Steei Corp----------100

Do pref___________ 100. riaY 1_ i. M * . m nWest Telep A Teleg--100 
Do pref. .100

3,910 
1,672 

32,667 
3,475 

551 
3,120 
7,508 

50 
2,410 
3,300 
8,663 
5,150 

15,642 
2,195 

52 
1,179 

500 
6,595 

353 
C ,955 

335 
3,219 

789 
16,075
5*718

22,908
1,671

26,443
1*,870
7,289
2,126
1,280

600
5,865
3,925

29.481
670

2,465
934

4,894
316

*645
12,187
1,811
3,353
3,662

211
3,334

130
2,270
6,435
8,490

995
3,462
2,282
1,675

560
231

1,750

Mining
Adventure Con------------ 25
Allouez---------- - - -----------25Amalgamated Copper 100 
Am Zinc Lead A S m .. 25
A naconda------------------- 25
Arcadian------------
Arizona Comm ercial.. 25
A rnold________________ 25
A tla n t ic ----------------------25
Bonanza (Dev Co)---- 10
BostonCon CAG (rets) £1 
BosACorbCopASUMg 5
Butte Coalition......... -  15
Calumet A A rizona.. 10
Calumet A Hecla------ 25
Centennial--------------------25
Cons Mercur Gold— .  1
Copper Range Con Co 100
Daly-West------------------- 20
East Butte Cop M in .. 10
Elm River_____________12
Franklin______________25
Granby Consotldated-100
Greene Cananea_____ 20
Guanajuato Consol—  5
Isle Royale (Copper). 25
Lake Copper__________ 25
La Salle Copper--------25
Mass Consol___________ 25
Mayflower____________ 25
Mexico Cons M A S . .  10
Miami Copper------------ 5
Michigan______________26
Mohawk-------------------- 25
Montana C onsole  A C 10 
Nevada Consolidated. 5 
Newhouse Mines A S . 10
North Butte...................15
Old Colony------------------25
Old Dominion_________25
O sceola -----------  25
Parrott (Silver A-Cop) 10 
Phoenix Consolidated 25
Quincy_______________ 25
Rhode Island--------------25
Santa Fe (Gold A Cop) 10
Shannon--------------------- 10
Superior_______________ 25
Superior ABoston Min 10 
Superior APltts Copp. 10
Tam arack------------------- 25
T r in ity ........................... 25
United Copper______ 100

Do pref___________ 100
United StatesCoalAOU 25 
U S Smelt Ref A Min. 50 

Do pref____________ 50

98 Jan 13 
100*4 Jar. 15 
225 Jan 4 
124% Jar. 7 
224 Jan 12 
132% ."an 2 
151 Feb 26 
297 Apr 26 

11*4 Jan 2 
to '” Jan 5 
101” Jan 8 
52 Jan 5

143 . an 25 
116 Mchl9 
170 Jar. 26 
139 Jan 2 
267 Jan 15 
132 Jan 2
75 Jan 6 
79 Jan 14 

195% Jar. 13 
1 1 % Jan 12 
681” Jan 16 

157 Jan 21 
146 Feb 4 
200 Apr 13 
194 Jan 6 
26 Apr 27 
80% Mch 2 
971” Apr 5 

zl727g Feb 26 
!)3i-> Mcli 2 

165 Jan 20
88 Jan 2 

106% Jan 9
144 Mch 12
33% Jan 
94 Jan 18 

5% Jan 26 
13 Jan 13 

126% Feb 24 
127 Jan 9 
125% Feb 1 
27% Feb 4 
931” Jan 15 
3% Apr 1 

125 Jan 25 
18%-lan 11 
7 Jan 

£45 Jan 
150% Feb 24 
29 Jan
89 Jan 

202% Mch 12
2 Jan 

03 Apr 24 
93 Jan 2 

12G% Jan
75 Feb 6 

168 Jan 30
9*4 Jan 11 

100 Jan 
21% Mch31 
24% Jan 29 

1 Jar. 2 6  
176% Jan 13 
z54 M cbl“ 

2 8 % Jan 11 
4 1 3 4 Feb 24 

107 Feb 23 
6 % Jan 11

76 Mch 3

Highest

147
1G0
301
22
75

109*4 Apr 29 
103*4 Mch 26 
239% Apr 8 
132% Apr 22 
235 Mch 19 

Apr 26 
Apr 3 
Jan 9 
Feb 3 
Feb 3 

14% Mch 12 
53% Apr 21 

150% May 7 
120 Jar. 0 
173 Mch 5 
142% Mch 75 
275 Mch 10 
136 Feb J 
85 May 4 
S5 Feb 18  

195% Jan 13 
15 Feb 16 
73% Mch 27 

171 Apr 22 
147 Mch 20 
209 Mch 13 
200% Jan ’ 8 
30 Jan 1 
92i” Jan 1 1  

1011” Jan 5 
190% May 4 
97% May 5 

175 Apr 17 
98% Apr 23 

112 Apr 27 
145 Mch 12

4034 Jan 23 
100 Feb 16 

97g Feb 23 
2034 Mch 13 

136 Apr 8 
131 Apr 13 
142% Apr 22 
30% May 7 

104 May 7 
6% May 3 

135 May 7 
38% 1 c.. U  
12% May 3 

£60 Apr 
161 Apr 12 
67% Apr 12 
97 Apr 23 

£ 2 0  Feb 17 
3  Mcli29 

Feb 46 
Apr 24 
Mch 11 
May 4 
Apr 1 6  

1(J34 Jan 
1047g Apr 13 

£3% Jan 
26*4 Mch 5 
2 Apr 2 

136*4 Mch 27 
0 6 % Jan 14  
30*4 Mch 6 
67% May 7 

120 May 6 
12 3 4  May 5' 
87 Apr 3 0

75
102
135
82

190

Utah-Apex Mining___
Utah Consolidated___
Utah Copper Co_____ 10
V ictoria........................... 25
W inona_______________ 25
W olverine_____________25
Wyandot ____________ 25

7% Feb t 
34 Jan 29 
05 Feb 26 
23 Mch 27 
38% Feb 26 

2 % Jan 30 
30 Feb 26 
45 Feb 17 
10 Apr 14 
.45 Feb 16 
10* 4 Mch 15 
173g Feb 26 
21*g Feb 24 
96% May 3 

685 Feb 26 
29 Feb 1 
.25 Apr 23 
6 8 % Feb 26 
9% Feb 26 
7 % Feb 1 
1 % Apr 17 

13 Feb 25 
90 Feb 26 
y Feb 26 
1 % Apr 16 

22% Apr 27 
16 Jan 30 
1 3  Jan 30 
4% Mch 18 

.30 Apr 29 
3 % Apr 16 

12-% Feb 20 
y7s Mch 19 

69 Feb 1
19 Feb 11 
16H Feb 26
17j May 6 

5 2 % Apr 27 
.4 8  Apr 20 
4 7 % Feb 24 

122 Feb 26
2 0  Feb 1
1 Jan 14 

85 Feb l
47* Jan 30
2  Feb 25 

13% Feb 2 0  
3 4  Jan 5 
14 Mch24 
127g Apr 27 
6 6  Apr 27 
1 2  Feb 19 
1 1 % Feb 2

Lange lor Precious i'eay 
(1908'

10% Jan
45 Feb 16 
84% Jan 2 
27*4 Feb 9 
51 May 7
678 Mel 1 2

46 May 7 
1 Feb '

18 Jan 2 
.80 May 7 
17% Jan 2 
2 2 *% Jan 2 
2734 May 7 

119 J3.n ' 
680 Jan 

34 34 Feb lb 
.35 , an 15
82% Jan 
12 Mch 19 
16% Apr 20 

2% Jan 15 
17 Apr *' 

110 Jan 
12*4 Jan 2 
11* Apr 16 

33% Feb 19 
25*4 May 7 
10% Feb 16 
15% May 6 
65 Mch 3 

5% May 7 
15*% May 4 
13% Mch 4 
70% Jan 8 
.40 Apr 6 
21% May 6 
6 Jan 4 

86% Jan 2 
.05 May 4 
6S% Jan 2 

138 Feb 19 
35 May 6 

1 Jan 14 
4,9 Jan 4 
6% Jan 6 
27g Ja 1 i  

177g Jan 4 
46% Mch 
17% Feb 16 
177g Jan 2 
90 Feb 25 
17% Jan 23 
16% Jan 8

67% Feh 
83% Mch 

181% Jan 
)12llo Dec 
200%" Feb 
114 Oct 
136 Feb 
284 Jan 

9 Mch 
45 Jan 

81” Nov 
47L Dec 

126" Jan 
102 Jui 
163 Dec 
1331.1 bop 
£44 Jan 
117 .Jan 
07 Apr 
."1 Oct 

193 Nov 
8 % Jan 

49 Jan 
128 Jan 
140 Jnc 
£00 Apr 
175 Jail 
(5 Jan 
70 Feb 
8 8 *g Jan 

110% Mcb 
78*4 Apr 

150 Jan.
76 Jan 
96 Jan

138 J’ly
13 Jan
77 Mch 
4 Feb 
9% Feb

99% Jan 
100 Feb 
99 Jan 
16 Jan 
77*j Feb
3 Jan 

06% Jan 
14*4 Jan
4% Mch 

£01 Mch 
111 Jan 
49 Mch 
77 Jan 

192 Apr 
1 Mch 

40 Mch 
75 Mcll 

106 Jan 
51% J’ne 

147 Jan
9 Apr 

88% Jan 
20 Jan 
£3 May

1% Mch 
114% Jan 
38% Jan 
24% Jan
20 Jan 
871” Jan

4 Feb 
69 Jan
1% Feb 

24 Apr 
46 Feb 
20*4 Jan 
28 Feb 
3 Dec 

14 Jan 
.40 Feb 

8 Apr 
.25 Oct 
10% Apr 
11% Apr 
16% Jan 
93 Feb 

r565 Mch
21 Feb 
.25 Mcll 
6 6 % Fob
7 Jan 
8*4 Dec 

.99 Mch 
6 % Apr 

80 Jan 
67g Jan 
1% J'ly 

17% Feb
10 Sep 
12% Jan
2% Mch 

.25 Jan 
3% Dec 
8*4 Sep 
7% Feb 

45 Feb 
.25 Deo 

8*g Jan 
4*g Oct 

40*4 Feb 
.50 Jan 
28 Jan 
77 Feb 
10% Jan 

% Mch 
77 Feb 
2 Mch 
1% Apr 
9% Feb 

14 Apr

101% Deo 
104% Deo 
230 Deo, 
140 Jan 
228 Deo, 
140 Jan 
156 Jan 
301 Nov 

13 Mch 
£8 Nov 
17 Jan 
60% Jan 

151% Deo 
120% Deo 
165 Mch

Apr 
263 Dec 
133 Nov 
86 Dec 
85 Dec 

193 Nov 
1334 Nov 
64 Nov

101 Nov 
145 Apr 
£05 Feb 
196% Deo
34 Dec 
95 Deo

102 Deo 
185% Nov
97% Nov 

161 Nov 
91% Sep 

110 Deo 
140 Mch

Nov
Nov
Dec
Dec

137% Nov 
132 N ov 
132% Nov 
32% Dec 
96% Nov 

<1% Dec 
128 " Nov 

2 1 % Dec 
8% Nov 

263 Nov
Deo
Deo
Nov
Nov
Oct
Nov
Deo
Nov
Deo

28 Jan 12 
39 Feb 25 
4 4  Jah 8 

5  Apr 29 
37% Feb 24 
39*i Feb 26 

3% Jan 6 
434 Apr 30 

139 Mch 18 
2 % Apr 23

33*8 May 4 
4678 Apr 20 
47% May 7 

o*4 Jan 26 
4(j34 Jan 2 
62% May 7 

6% May 6 
6% Jan 2 

152 Jan 2 
Jan 16

174% Nov 
1 0 1” Nov 

ios% J ’ly
24 Oct 
2 6 % Dec

2 % Jan 
148 J ’ly 

6 2 *s Nov 
;:0 Nov 
5834 Nov 

114 Nov 
9 t” Nov 

80% Deo
12% Aug 
41% Nov 
88% Nov 
30 J’no 
53 Nov, 

6 Jan 
40% Deo 
.90 Aug 
19% Nov 
.76 Nov 
1 8 % Nov
25 Nov' 
30 Aug

130 Aug 
700 Jan 
3634 Nov 
.45 J ’ne 
8378 Nov 
117* N ov 
10 Deo 

2*4 Nov 
19% Nov 

110 J’ly 
13% Aug 
2% Jan 

26% Jan 
24% Deo 
17% Jan 
83g Aug 

.75 J ’ly 
8 Jan 

15% D w  
15% Nov 
73 Nov 

13g Jan 
?034 Nov 

8 May 
8934 N ov 

1 J ’ly 
60% Deo 

135% Deo 
3 1 % Deo 

1% Jan 
100 Aug 

0% Nov 
3 % Nov 

19% Nov 
36*2 Nov

14% Oct 
66 Mch 
12% Feb 
4% Mch 

2 334 Apr 
9 Mch 

28 Mch 
37 Feb 

43s Sep 
29% Jan 
287g May 
2% Apr 
4% Jan 

115% Jan 
.50 Ma

20% Nov 
88 Nov 
26 Aug 
lOlaNov 
36 Nov 
30*4. Nov 
4fl7g Nov 
47 Nov

Nov
Aug
Nov
Nov

f7*4Nov
155 Nov 

3** Oct

.1 Before rmy’ t of assess’ts called In 1909. Bid and asked prices. (1 New stock, e Ass’ t paid. 0 Ex-stock div. ft Ex-rlghts. a Ex-dlv. and right*.
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Ma y  8 1909.! Boston Bond Record
liU.N IJ,'

BO STON  STOCK  K X O H ’G E 
W eek Ending M ay 7

Am Telec & Tel coU tr 4s. 1929
Convertible 4s............... 1930

Am Writ Paner ls ts  tOs 1919 
Ariz Com Cop 1st conv 6 s 19in 
Aten Too & S Fegen g 4s.. 1995 

Adlustment e  4 s . .. .J ’ly 1995
Stam ped...............j ’ ly 1995
60-year conv 4s.........1 9 5 5
10-yoci r conv 5s ..........1917

Atl Quit &\Y ISS  Lines5s . ’ 5 9  
Boston Elect Lcousoi os. 1924
Boston <fc Lowell 4s........1910
Boston <* Maine 4 4 s ......I l 9 4 4
Boston Terminal lat 3 4 a .1947
Bur *  M o B it ex Os........1 9 1 8

Non-exempt Os............ 1918
Sinking fund 4 s...........1 9 1 0

Butte A  Boston 1st Os 1917 
Cedar llup & Mo It 1st 7s. 1916

2(1 7 s .................  1909
Cent Vermt 1st g 4 s "iia y l9 2 0  
Q B & ^  Iowa Div lat 5 s .1919

Iowa Div ist 4 s ...........  I9 iy
Debenture 6 s................ 1 9 1 9

Denver listen 4 s ...I I li ’ l922 
Nebraska Exten 4 s .......1927
n i f  8  W r 8 1 4 8 ...............1921Illinois Div 3 4s 194<i
Joint bonus See Qt Northern

0 lty *  8 tk Yds 5s .1015 j  - J 
nJ“ frust rotumling g 481940 A-0 
Oh MU *  St P Hub D 6s..1920 J - J 
Oil M <fc St P Wls V <liv 681920 J . J 
L b lc*  No M'cn 1st gu 5 s .I 9 3 i M-N
Ohio & W  Mich gen 5s___1921 J-D
C oncord* Mont cons 4 s ..1920 J-I) 
Conn <S> Pass It 1st g 4 s ...194 A-O
Current River 1st 6 » ....... 1527 A-O
Det Gr Itap <fe W 1st 4 s ... 11 46 A-O 
Dominion Coal 1st s t 6 s .. 1940 M-N
Fitchburg 4 s .....................1915 M-s

4 s .....................................1927 M-S
Frenit Elk & Mo V 1 st 6 s .. 1983 A-O

Unstamped 1st 6 s......... 1938 A-O
GH Nor O J i& Q  coU tr 4s 1921 J - J 

Registered 4s..................1921 Q-J

£ 4

J - j
M-S
J. J
M-S
A-O
Nov
M-N
J-D
J-D
J-J
M-S
J
J
F-A
J-J
J
J-J
A-O
M-N
J-D
Q-F
A-O
A-O
M-N
F-A
M-N
M-S
J-J

1189
F t ice 

F riday  
M ay  7

Hid a  
95^8 Sale 

105 Sale

1 0 0 ^ 1 0 H.
93 96
93 96

i'0‘9 "
65 4  Sale

85 90

1024 1024 
92 ...

102
104 105

984
934

Wee Ids 
Mange or 
Last Sate

Low H igh  
95 4  95*•

104 4 105^ 
83 Mar’OP 

1774 190
100*4 1 0 0 4

9 4 s 8 Mar’09 
934  Mar’09 

1084 A p r'09 
1084 A p r'09 
64sg 65 4 

110 Feb’04 
1004 Mar’09 
104 4  Oct ’0.S 
112 4  Jan *03 
104 Oct ’07 
102 Sep ’05 
99 4 Jan *09 

1 0 0  J ’ne’ 0 1  
117 J’ne’08
1114 J’l y ’05 
85 85i.

1(103 Oct ’07 
1 0 0  4 Mar’0 ;i 
100 Apr’OS 

9 9 * 4  Mar’09 
01 4  Mar’Oy 
08°g Fob ’09
91 '*s Ul\

102 4  102*.
92 A pr’OP 

1184 Feb’09 
126 Feb’05 
1 0 1 * 4  A pr’09 
104 4  104 4
91 D ec’07 

1124 Jan ’03 
96 F eb ’09 
9 14  Mar’09 
91 Nov’08

103 4  Api ’06 
96 Apr'03

133 Mar’09 
140 Apr’OS 
98 4  9814
9 8 * 4  A p r ’09

16

Mange
Mince.

January

Low H u th.
91*4 9 6 6
92*4 106 
83 83

130 190
100 1016 
9-2*8 94*t 
934  94 4 

102 4108*4 
107 4  108 4  
59 67

1004100*4

9 94  99 4

81 86
1004 1 0 0 4

99*8 l o o "  
1014 1014
98-4 9*»e 
01*s 92

102 1034
91 94

1184 1184
101
102

102 4
105

96
914

133 133
97 4 99 
07-4 984

B«.\ D>
BOSTON STOCK E XC H ’GE 

Wkkk Ending m ay  7

Illinois Steel deben 5s . 19lo 
Non-conveitdoben 6 s ...1913 

1® Falls&Sionx C ist 7s.. 1917 
Kan C Clin «fe Spr 1st 6 s. ..1923 
Kan C Ft S eh Quit ext 5s”  1911 
Kan C Ft Scott &  M 6 s .. .  1928 
Kan C 1 U B  gen 4s.......... 1934

Assented income 5 s .. " 1 9 3 4  
Kan C <fc M Ry & Br 1st 5sl929 
Maine Cent cons 1st 7 s . ..1912 

Cons 1st 4s . . . . .  1912
Maro Hough & Out l it i is l io a s
Mass Gas 44s (rects>.......1 0 2 9
Mexican Central cons 4 s 1 9 1 ’

lstcous inc 3s......... Jan 1939
2d cons ino 3s......... Jan 1939

M ichTeleplst 5 s ................1 9 1 7
Alinne Geu Elec con g 5s 1929 
New Eng Cot Yarn 5 s ... 1929
New Eng Teleph 5s.......... 1 9 1 5

6 s.  1910
New England cons g 6 s... 1 9 4 5

Boston Term 1 st 4s....... 1 9 3 9
■' V' N H & H con deb3 4 s l 9 5 0

o n v d e b 6 s (c t fs )........ 1 9 4 8
Old Colony gold 4 s ....... ..... 1924
Oreg itycfc Nav con g 4s..1946
Oreg Sh Line 1st g 6 s.......1922
R6 pub Valiey 1st s f 6s...1919 
Rutland 1st con gen 4 4 s .1941 

Rutland-Canadian 1 st 4s 1949
Savannah Elec 1 st cons as. 1952Seattle Eleo 1st g 5s.____ 1930
Terre Haute Eleo g 3s. . 1929
Torrington 1 st g 6 s.......... 1918
union Pac RR<fc 1 gr g4s. 1947

20-year conv 4 s................1927
United Fruit gen s 1  *4a .l923  
U S Coal *  Oil 1st s f 6 s .. 1938 
U_S Steel Corp 10-60 yr 5s. 1963
West End Street Ky 4 s___1915

Gold 4 4 s ..............  1914
Gola debenture 4s.......... 1910
Gold 4s.............................. 1917

Western Teleph & Tel 5s. 1932 
Wisconsin Cent 1st gen 4 s l 9 4 9

J-J
A-O
A-O
A-O
J-D
M-N
M-S
M-S
A-O
A-O
A-O
A-O
J-J
J’ly

J-J
F-A
A-O
A-O
J-J
A-O
J-J
J-J
F-A
J-D
F-A
J-J
J-J
J-J
J-J
F-A
J-J
M-S
J-J
J-J
J-J
M-N
M-N
F-A
M-S
M-N
F-A
J-J
J-J

Fr\ce 
F rid ay  
M ay  7

Mid.
1 0 0 *8 .
1 0 1  1 0 1 4

96
119 4120 4
92 4 __
894 . . .  

103*4 . . .

29 4  Sale

104 Sale

86*4 Sale

98 4  Sale

Week's 
Mange or 
Last Male

!m w  Jiig/t
1 0 0 4  Mar’09
101*4 1014
117 A pr’0 
95*4 9c *4

100 4 Jan ’Os 
120 A p r’Ot
93 A pr’OP 
*94  A pr’09 

103*4 A pr’O 
113*8 Nov’06
101 *4 Sep ’ 0 5  
115 J’ne’O*
9 94  99*8
8 6  Mar’09 

1|l0 A pr’Of 
1(15 *4 Apr’O
102 4  Ang’04 
104 1()4
102 Feb’O 
1004 Sep ’08

1 0 7 7t 1 07 \
I35*s 135*0
101 A p r ’09 
11964 J ’l y ’06 
118*8 Mar’09
105 Dec ’08 
1074 Nov*06
102 Mai’02 
9 8 4  May’06

106 A p r’09 
97 A p r’07 
994  Nov’Ob"

102<4 A pr’09 
104 Mar’OP
9 64  964

135 135
104 104*4
1004 A p r’09 
102 4 F eb ’09 
1004 A p r’OP 
100*8 A pr’09 
97*8 98 V
95 4 A pr’OP

S in e e 
J a n u a r y

Low L m '1 
1 0 0 4  1 0 0 * 4  
(00*8 101 4
94 9 6 * 4

1 0 0 4  1 0 1  
116*4 1 2 0  
90 93
8 6  4 90 

1034 103*4

98**
84*8

S3

102 4 104*4 
102 102

97*8 107*8 
134 1354
1 0 1  1 0 1

118 *e i  19 4

li F la t  p r ice .

105 4  1064

102*4 103  4  
102 4  104 
95*g 97  

120 135
102*4 104 4  
100 4  100 4  
102 4  1 0 2  
100 4  IOO 4
1 0 0 4  lOOSg 

96 9 9 u
93*g 95 ^  

J-,u u, „ ,r , u UonM, ■ ^  ^

Philadelphia and Baltimore Stock Exchanges—Stock Becord. Daily, Weekly, Yearly
Sim re —^ot 1'or Centum Prices

Maluruay 
M a y 1

16*4 15*4
30 30

*11 114

*464 46*, 
3 74  374
12*8 l ‘J*s 24 24 *,
66 66 
29 29*4

1044105 
774  77*t

684 084 
42 42
1 1 * 8  1 2  
35*8 364 
73*8 734

*464 474
684 63*0 
88 *e 88 *e

M onuay  
M ay 3

10541054 
14*4 15 

*29 30
*11 114

46 46
374 37̂ 4 
1 2 * 8  1 2 * 0  
24 24 4
65 4 6 6  
28*4 29 4

10441U44 
76*4 79

6 8 * 1 0  6 8 * » 16 
41 41 4
1 1 * 8  1 2  
34*8 364 
72 76*8

074 6 8  4 
8 8 * 4  89

'1 uesaay  
M ay 4

*106 1 0 6 4  
16 15*4
30 81

*11 114

*45 45 4
374  38 
12*8 12*8 

*24 24 4
654 06 
29 29 4

106 1064 
79 8 0 4

69 6» i l la 
42 43 4
12 12 
354  364 
76 4  77*18

iVeunesu ay 
M ay 5

48 48
67*, 58*8 
89 89*8

106 4106 4 
16*4 16 
31*4 83 

"11 114

454 464 
37*8 37*8 
12*8 12*8 
24 4  244 
65*q 65 4 
29 4 29*8 

105 4100 
79 79®(

14 l*s 
*67*8 6 8  

43 43
11*8 12 
334  34*8 
75 4  76*8 45 45
49 49
674 67*3 
89*8 90*8

2 hursday  
M ay (i

106 4 1064 
16 17
34 85
114 114

454  45 4
374 374 
12*8 12*8 
23 23
644 644 
29*8 314 

1054 105 \ 
784  794
674 674 
43 43
114 H  4
31 334
75 4  75*0

*48 49
654  50*8 
90 90 4

F riday  
M ay 7

Males 
ot the 
Week 

Shares

1064 107 
164 104 
34 85 4

*114 114

464 454 
37*8 38 
1 2 * 8  1 2 -\ 
23 234
654  664 
314  32*8 

105 106
784  794

67“ie 67*18 
43 4  43*8 
114 12 
82 4  334 
754 764

50 4  57 
K864 864 
*31 314

ACTIVE STO C K S
( F or B onds and Inactive  

Stocks see below )

M a n g e  M in ce  
J a n  1  i y < jy

30 Mar fe 
76 Mar 16 

100 Jan 
J14 Feb 2 0  
224 F eb24 

9 4  Feb

P H IL A D E L P H IA
Inactive Stocks

Allegheny Val pref___50
American Cement.......60
Amer Pipe MIg........ 100
Bell Telephone (Pa). 100
Dainbrla Iron ................50
Central Coal <& Coke. 100 
Donsol True of N J ...100  
Diamond State Steel.. 10

P referred ................... 19
Easton Con Electric b.50
Eleo Storage Uatt___100

Preferred..........  1 0 0
Ft Way no <fc W V .......100
Bermantowu Pass.......5 0
Indianapolis St.......... 1 0 0
Indiana Union T r'"" lou 
Insurance Co of N a " 1 0  
Inter Sm Pow <fc ChormSO 
Keystone Telephone . . 5 0

Preferred.................. 6 0
KeystoneWatcliCaoo. 1 0 0
Lit Brothers.................1 0
Little Schuylkill.......... 5 0
MinehlH Jfc Scliuyl H ..50 
N H aven Iron & Steel.5
Northern Central........ 50
North Pennsylvania..50
Pennsylvania Salt.......50
Pennsylvania steel..100

Preferred................. 100
Phlla Co (Pitts) prof...50 
Phil German <fc N orris.50
Phila Traction..............50
Railways General.......10
Susqueli Iron & Steel..0
Tidewater Steel.......... 10

Preferred................... 1 0
Tonopak Mining of Novi
Union T r o t ln d ........1 0 0
United N J RR <fc c . .  100 
Unit Trao Pitts pref..60 
Warwick Iron & Steel. 10 
W est Jersey <fc SeaSh.50 
Westmoreland Coal. . . . 5 0  
Wilkes Gas <fe E lec..100

39
1084
46
77

21<4
13 4

154
03

1014
106
105
43

934

7
253 4  

“ *74

A sk

39 4  

464

46

144

164

107

43 4  
94

P H IL A D E L P H IA
Ronds

F rices  are a ll “  and  
in terest."

A1 Val E ext 7s 1910 A-O 
Alt<fcLVElec4 4 s ’33.F-A 
Am Ryscouv 5s 1911. J-D 
Atl City lat 5a g ’19 M-N 
^erg&EBrw lst6 s ’21 J-J Uetnle Steel 6s 1 9 9 8  q .f 
ghOO* Mo 1st 5s 1949 J-J 
C fcO k& G gen  o s ’ lu J-J 
Col St Ry 1st con 6s 1932 
Con True of N J 1st 5s.’33 
E& A  1stM 6s 1920 M-N 
Elec *  Peo Tr stk tr ctfs 
Eq II Gas-L 1st g 5s 1928 
Indianapolis Ry 4s. 1933 
Interstate 4s 1943 F-A 
Lehigh Nav 4 4s  ’ 14.Q-J

RRs 4s g .......1914.u-l<
Geu M 44s g-1924.o.p 

Loll V  C 1st 5s g ’33..J-J 
Leli V  ext 4s 1st 1948. J-D

2d 7s 1910................M-S
Consol 6 s  1923.......J -D
Annuity 6s..............j .d
Gen con8 4s 2003.M-N 

Leh V Tran con 4s ’35 J-D 
New Con Gas 6s 1948 J-D 
Newark Pass con 5s 1930 
NY Pli& No lst4s  ’39 J-J 

Income 4s 1939...M-N 
NoOliioTrac conus’ 19 J-J 
Penn gen 6s 1910 . . .  Var

Consol 5s 1919.......Var
Penn «fe Md Steel con 6s 
Pa & N Y  Can 5s ’39.A-O

Con 4s 1939............ A-O
Penn Steel 1st 5s ’17 M-N 
People’s Tr tr certs 4s ’43 
P Co lat<fc col tr 5s’49 M-S 

C on* col tr Ds 1951M -N 
Phil Eleo gold trust ctfa.

Trust certifs 4s.............
P <fc E gen M 6 g ’ 20. A-O 

Gen M 4s g 1920..A<fcO
»  B 2  and asked; no sales on this day. *! Kx-rlghta. || 47.50 paid.

B id A sk

102 *e ........

........
__ 102 4
115 4 118 4
1134
105 4 106

1064
914 95
85 4 86
49 50

103 4

........ i i . 0 4

1044 1044121 1 2 1 4
148 148 497*s 07466 664

100 4

1024 1 0 2 4

116
100
101

98
1014

98
102 102 4
744 744

t $12 4 paid.

B altim ore
........ Con. Gas EL L. & Pow. 100
. . . . . .  Do pref................... 1 0 0

92 Northern Central......... 60
1,457 Seaboard (new)________100
2,133 Do 2d pref.............100

150 United Ry db Electric.. 50

Philadelphia
Aumrican R ailw ays.... 6 0  .45 Jan 

r-i'i/, V.?m bna Steel...............  50 32*8 Feb 231,330 Electric Co of America lO x lo W iu i ji 
1,J40 Gen Asphalt t r e t fs . . . . 1 0 0  15 4  Jan . 

3 iî « 4  r , D<L pref tr etts---- 100 63 Jan i
^ S u p e r i o r  Corp— . 1 0 0  14*4 Jan f.Leuigh C &  Nav tretfs. 50 96 Jan 6

36,140 Lehigh Valley...............  5 0  67 Feb,-‘3
. _CH Marsden Co....................100 1 4  May“o

Pennsylvania R R ........  50 634Feb24
2,160 Philadelp’aCo(Pittsbi. 50 404  Feb -4 
4,oOu Philadelphia El6ctnct- 25 114Feb23 

98,3/2 Phlla Rapid Transit. . .  50 244 Jan 5
31,204 Reading......................... 5 0  59 4F eb23

10 Do 1st pref........... 5 0  44 Mar 3
105 Do 2d pief.............  50 45*,a Mar

18|646 Union T raction .............. 60 61 Jan 5
9,838 United Gas Impt..........  501(864 May 7
........  Weis bach C o ......... ........100 28 Mar26

H ighest

36 Jan 25 
85 Jan 6 

111 Jan It* 
17 May 6 
36 4  May 7 
12 4  Apr I f

46*4 Feb If 
39*4 Jan 7 
12*4 Marbn 
25*4 Feb i9 
064 Keb is 
3'2*aMay 7 

1114 Apr 21 
804  May 4 

2 4  Jau 12 
daHjeMay 4 

43 4  May 4 
12 4 Apr 1 3 
36 4 Apr2t 
77*i* May 4 
40 Jan 2 
49*16 April* 
68*a May 4 
94 4  •< e b U 
31 Apr 27

Lange tor Frevious  
Y ea r ( lyuM)

Migtiest

20 Jan 
65 Mai 
80 Jan 
4 Feb 

10 Feb 
10 Jan

42*4 Mat. 
26*8 Feb 

8 4  Jan 
3 4  Jan 

19*8 Jan< 
3®a Feb 

78 4  Jau1 
52*8 Fub 
lsla Jan 

54*ia Jan 
34 4 -Mai 

6 4  Feb 
c/12 4 J’ne 
46*i* Feb 
39 uan 
374  Jan 

*444 J’ne 
734  Jan 
25 J ’m

30 Dee 
814 Dec 

102 Deo 
15 Doc 
26 Dec 
12 N or

46 4 Nor 
40 4  Dec 
11 *4 Dec 
19*8 Dec 
694  Dec 
17 Dec 
97*8 Dec 
76*4 Dec 

2*s Apr 
6 6 *u Dec 
4 4 * 4  Dec 
1 Nov 
25 4  Dec 
l 11!* Dec 
46 4  Dec 
484  Dec 
6 6 * 4  Apr 
94*4 Deo 
28 Nov

P H IL A D E L P H IA
I’ll «fc Read 2d 5s ’33.A-O

Con M 7s 1911.......J-D
Kx Imp M 4s g ’47.A-O 
Terminal 6s g 1941. Q-F 

P \V &  11 col tr 4s ’21 J J  
Portland lty 1st 5s 1930. 
Roch lty<fe Leon 5s ’54J-J 
Spanisb-Am lr  6s ’ 27 J-J 
U Trac lnd gen us’ 19.J-J 
U11 ltys Tr ctfs 4s’49J<foJ 
United ltys In v lstco lltr

8 f 6s 1926............... M-N
U Trac Pit gen 6s ’97 J-J 
Weis bach s f 5s 1930. J-D 
Wilts-U G& E conos’55J-J 

BALTIM O R E  
Inactive Stock*

Ala Cons Coal<& Iron. 100
P re f........................... 100

Atlanta *  Charlotte., loo  
Atlan CoastL (Conn) 100
Canton Co...................100
Cons Cot Duck Corp. ..60

Preferred ...................50
Georgia Sou<& Fla__100

1st pref.................... 100
2d pref...................... 100

G-B-U Brewing.......... 100
ltoiius

F rices are a ll  “  and  
interest."

120
100*,
98

1024
79
82 4 

107 
81 
99

A sk

I06*s
120*4

99

79 1, 
83
82

100

Atl &  Ch. ext 4 4s ’ 10.J-J 
Atlan C L RR4sl962M-S 
Atl Coast L< Ctjctfs 5s J-D 

Ctfs of inuebt 4 s .. ..J -J
6-20 yr4s 1925........ J-J

Balt CPass 1st 5s ’ l l  M-N 
Balt Fundg 6s.1016 M-N 

Exchange 34s 1930 J-J 
Balt & P 1st 6s m 1 ’ l l  A-O 
Balt Trac 1st 6s.. ’29 M-N 

No Balt Div 5s 1942 J-D 
lent’l lty con5sl932 M-N 
Ext<% Imp 58.1932 M-8

60
185
280

90
6

22
25
96
74

24

70
29(5"

92
7

22 4 
30 
98 
76 

2*8

1034 104
100

97 974106 108
83 85
84 86

1014 1014
1004 ........
102
1114 112 4
1164 117
112 113
102 4 105

B A L T IM O R E B ia
Chas Ry G &  El 6s ’99 M- 
Chaxl C & A  ext 5 «.’09 J-J

2d 7s............... 1910 A-O
City & Sub 1st 5 s ..’22 J-D 
C ity *  Sub(W asjlst5s’48 
Coal <& I Ry 1st 5 s ’20F-A 
ColifeGmv 1st 68.1916 J-J 
Consol Gas 6s...1910 J-D

5s-............... ...1939 J-D
Ga& Ala 1st con 5s ’45J-J' 
Ga Car *  N 1st 5s g ’29 J-J 
Georgia P 1st 6 s ... ’22 J-J 
GaSo &  Fla 1st 6s 1945J-J 
G-B-SBrew 3-4s 1951M-S 

2d income 5s 1951 M-N. 
Knoxv Trac 1st Os ’28A-U 
Lakelt El 1st gnos’42M- 
M aconRy&Ltlst5s’D3J-J 
Memphis St 1st 5a’ 45 J-J 
M ets t( Wash) 1 st5s’25 F A 
Mt Ver Cot Duck 1st 5s. 
NptN&O P 1st 5s’38 M-N

General 5s___1941 M-S
Norfolk St 1st 5s ’44.. J-J 
North Cent 4 4s  1925 A-O 

Series A  5s 1926...M-J
Series B 5s 1926___J-J

Pitt Un Trac 6s 1997.J-J 
Poto Val 1st os 1941..J-J 
Sav Fla & West 5s ’34 A-O 
Seaboard A  L 4s 1950 A-O 
Scab & Roan 5s 1926. J-J 
South Bound 1st os..A-O 
U El L&P 1st 4 4 s ”29 M-N 
Un Ry & El 1 st 4s ’49 M-S,

Income 4s 1949.......J-D
Funding os 1936...J-D 

VaM id 2a ser 6s ’ ll.M -S  
3d series 6s 1916..M-S 
4th ser 3-4-5s 1921.M-S 
6th series os 1926.M-8 

Va (State) 3s n ew ’32.J-J 
Fund debt 2-3s 1991. J J  

West N C con 6s 1914 J J  
WesVa O&P 1st Og’ l  1 J-J 
Wil <fc Weld 5s.. 1936.J-J

91
1114
104
108
105 
102 
110 
10l*e 
111
104 4
1 0 5 4
116
110

414
134105 

112
964 
y64  

112 
80 4

Ask

92 4
1064
1084
1054
105
112
101*,
1114
105
1064

42
144

114

105 4 
107 
112 
112 
107 
103
105 
80 410*4

106 
93 4 
88 
65*, 
80 4

103
106
107
108 
914 92

108 
102 4 
1134

97
114
8 04

107

80 4

944
884
66
81

112
10S
115

t S13 4  natd. 4 *35 paid, a Receipts. 6^25 paid, c$30 paid. <t$42 4 paid.
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Volume of Business at Stock Exchanges
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE TRANSACTIONS^* WEEKLY AND YEARLY.

Week ending 
M a y  7 1909.

Stocks. Railroad
A c.,

Bonds.
Slate

Bonds.
U. S.
Bonds.Shares. Par value.

Saturday___________
Monday____________
Tuesday____________
Wednesday_________
Thursday------- ---------
Friday_____________

259,075
1,048,928
1,126,080

918,748
751,927
900,459

$22,425,000
82,265,300
96,741,900
80,572,800
70,910,050
82,587,400

$3,492,000
6.642.500
7.334.000
6.945.500
7.050.000
6.663.500

$16,000
149,500
73.000
83.000
42.000 

119,000 53*666

T otal............ ......... 5,005.817 $435,502,450 $38,127,5001 $482,500! $3,000

Sales at
New York Slo k 

Exchange.

Stocks— No. shares—
Par value_________

Bank shares, par-------
Bonds.

Government bonds—
State bonds-------- - —
UP,, and mlsc. bonds.

Total bonds............

Week ending M a y  7.

191)9.
5,005,81 

5 435,501,150 
$500

$3,000
■182,500

38,127,500
*38,613,000

1003.
3,823.109

$334,406,625
81,000

837,000
4,045,500

22,537,500
$27,220,000

Jc.n. 1 to M a y  7.

07 314,729 
$6,247,024,425 

811,100
31S9.700

15,855,100
404,806,000

S510.940,' 00

1908.
58,503,758 

$5,237,171,150 
851,000

$342,820
47,830,000

272,405,100
$320,043,920

D'ULY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA 
EXCHANGES.

Weik ending 
M a y  7 1909.

Boston. Philadelphia.

Listed
shares.

Unlisted
shares.

Bond
sales

Listed
shares.

Unlisted
shares.

Bond
sales.

Saturday___________
Monday____________
Tuesday............ .......
Wednesday_________
Thursday........ .........
Friday---------- ---------

17,380
45,894
51,783
33,428
61,537
50,402

5,757
16,989
33,410
22,9.45
31,744
53,146

$37,600
127,800
172,900
239,000
115,600
71,000

10,559
52,832
57,394
25,482
56,809
46,036

2,056
13,405
13,749
9,421
4,709
8,034

5104,500
61,352

108,014
50,000

271,800
148,300

Total...................... 260,42-1 163,991! $763,900 249,112 51,374 S743.966

Outside Securities
All bond prices are now "and Interest”  except where marked " f . ”

Street Kail ways 
New York, Cltu 

Bleeck St A Ful F Stic.100 
e 1st mtgo 4s 1950..1-3 

e B’ y A 7th Avo Stic..100 
o 2d mtge 5s 1014..J-3 

Con 5s 1943 Sea Stock 
B’way Surf l3t 5s gu 1924 
e Ccnt'l Crosst'n s tk -.100 

e 1st mtge 0s 1922.M-N 
e Ccn Pic N & E H stlc 100 
e  Ghr’ t’ r A 1 0 th St stk 100 
Col & 9th Ave 5s SeeStock 
Dry D E B A B—  

e 1st gold 5s 1932-.J -D  
o Scrip 5s 1914. . . P - A  

Eighth Avenue stock.100 
e Scrip 6s 1914 .. .P -A  

e 42d A G rS t F’ y stk . 1 0 0  
42d St M & St N Ave.100 

e 1st rntge 6s 1910 5V- 
2d Income 6s 1915..1-J 

In ter-Met— See Stk Exch 
Lex Av APavF as See Stlt 
Metropol St Ry— See Stk 
Ninth Avenue stock 100 
Second Avenue stock 100 

e 1st mtge as 1900.M-N 
Consol 5s 1948 . . .P -A  

e Sixth Avenue stock.100 
Sou Boulev 5s 104a..J-J 
So For 1st 53 1919 .. A-O 
Third Avenue— See Stock- 

Tarry W P A M 5s 1928 
YkersStRRSs 1946 A-0 

28th & 29th Sts 1st 5s 96 
■o Twenty-Third St stk 100 
Union Ry 1st 5s 1942 F-A 

Westcncst 1st 5s 43 J-J 
Brooklyn

Atlan Avo 5s 1909-----A-0
Con 5s g 1931-------- A-0

B B & VV E 5s 1933..A -0  
Brooklyn City stock— .10 

Con 5s— See Stk Exch 
Bkn Hgts 1st 5s 1941 A-0 
Bkln Q Co A Sub See Stk 
Blclyn Rap Tran— See Stk 
t Coney Isl A Bklyn-.100 

1st cons g 4s 1948..J-J 
Brk C & N 5s 1939.J-J 

■Gr'ptALorSt 1st 6s.MAN 
Kings O El 4s— See Stock
Nassau Elec pref------ 100

6s 1944..................... A-0
1st 4s 1951— See Stock 

N W 'bg&Flat 1st ex 4Hs 
'Stelnway 1st 6s 1922-J-J 

Other Cities 
Buffalo Street Ry—  

lstconsol 5s 1931..P-A
Deb 6s 1917.............A-0

Columbus (O) St Ry-100
P referred _______ .100

Colum Ry con 5s— 6'jePh 
eCCrossiwn 1st 5s ’33 J-D 

onn Ry & L tgcom .ioo
ePreferred _________ 1 0 0

Grand Rapids R y____ 1 0 0
P referred_____ . . . 1 0 0

e Loulsv St as 1930..J&J 
Lynn & Bos 1st 5s ’24 J- D 
e New Orl Rys & Lgt-100

e P referred_______ 1 0 0
Gen M g 4 Hs '35 See S 

North Chic Street See Ch 
Pub Serv Corp of N J.100 

Tr ctfs 2 % to 6 %pcrn< 
Coll as g notes 08. M -.. 
North Jersey St Ry 100

1st 4s 1948..........M-N
Cons Tract of N J__loo

1st 5s 1933..........J-D
New’kPasRy 5s '30 J-J 
Rapid Tran St Ry.100 

1st 5s 1921...........A-O

Bid

15
/ 00 

14.)
/100
Exc-
lOH;

/  yo ‘
30
80

Exc
95
45

250
/ 95 
225

22
70

100
101
list
104
100*
40
•JO

list
99
65

300
100
275

9/
/  50 
unge 
Exc 
Exo 
150 
20 
95 

/  78 
110 
00 
85 

Exo 
/  50 

80 
/  20 
250 
90 
60

100
97
95

190
Exc
95

Fixe
Exc
80
78
95

Exc
95

Exc
90

105

100
75

list
list
list
170
30
98
83

113
85
90

list
80
90
35

350
98
80

101
102
100
195
list
IIJO
list
list
100
85

100
list

76%
126
09

105
100
101
121
100

Icago
l(/4
95

107*2 
106 
97 3i 

1041* 
m Use 
11)212 
75 
80 
0412 
83 

108 
106 

153., 
4212 

tk Ex 
cagu 
100 
S3

100i2 
45 
78% 
77 

106 
1091, 
245 " 
103

i08%
10712
*981.1
105
105
78
35
66
85

IIOI2
108
16«s
43
list

ilSt
10212
34

10078
55
7k%
73

106%
1101

Street Railways 
Pub Serv Corn N J (Con)

J C Hob & Paterson—
4s g 1940......... .M-N

So J Gas EliSs Trac.100 
Gu g 5s 1053...M -S 

No Hud Co UyGs'14 J-J
5s 1928_________ J-j
Ext 5 9  1924... .M -N  

Pat City con 6 3  ’31. j-D  
2 d Os..1914 opt A -0 

So Side El (Chic) See Ch 
Syracuso R T  5s '4 0 .MAS 
Trent P *  II 5s 1943. J-D 
United Rys of St L—

Com vot tr c t ls . . . . lO 0  2 1 1 2
eP referred ................100 0634
Gen 4s 1934. .See Stock Exo 

UnltRys SanFran See Stk Exc
Wash Ry & El Co____100 40%

Preferred ................ 1 0 0  9178
4s 1951....................J-D /  8734

Gas Securities
New York 

Cent UnGas 5s g ’27.J&J 102
Con Gas (N Y) — See Stk Exo
e Mutual G a s ..______ .100 132
New Amsterdam Gas—

1st consol 5s 1948..J-J 100 *2 
NY&RRGas 1st 5s'44 .l-J 104 

Consol 5s 1945.. . . .J - J  90
N Y A Richmond Gas 100 30
Not Un 1st 5s 1927..M-N 98 
e Standard Gas com— 100 n 50 

e Preferred — . — 100 n 60
1st 5s 1030............... M-N 100

Other Cities 
Am Gas A Elec, c o m .50 *32

P referred ..__________50 *43
Amer Light & Tract- 1 0 0  190 

Preferred . . . . . . . . 1 0 0  iu-1
Bay State G a s . . . . . . ..5 0  1%
BIngh't’n (N Y) Gas Wks

1st g 5s 1938____AAO 91
Brooklyn Union Gas deb 

cGs 1909 See Stk Exch list 
Buffalo City Gas stocklOO 7 

1st 5s 1947— See Stock Exc 
Con Gas of N J 5s '30.J-J 93
Consumers* L H & Pow

5s 1 9 3 8 .. ................ I-D 108
Denver Gas A Elec__100 113 

Gen g 5s 1949 op-M-N 90 
Elizabeth Gas Lt Co__100 275 
Essex A Hudson G as.100 130 
Gas & El Bergen C o .. 100 67
e Gr Rap G 1st 5s T5-F-A —  
Hudson Co Gas.. . . . - 1 9 0  1 2 1 1 2 
Indiana Lighting Co. 100 16

4s 1958 o p ............. F-A 60
Indianapolis G a s ..___50 25

1 st g 5s 1952............A -0 75
Jackson Gas 5s g '37 .A-O 8 8  
e Laclede G a s . . . . . . .1 0 0  91i2

c Preferred------------ 100 92i2
Madison Gas Cs 1926-A-O 103 
Newark Gas Cs 1944.-Q-J 133 
Newark Cbiisol Gas— 100 98

e C ong 5s 1948____J-D 107l2
No Hudsou L H  4  Pow—

5s 1038.....................A-0 100
Pat & Pas Gas A E lec-100 go

e Con g 5s 1940___M S 103
St Joseph Gas 5s 1937-J-J 95 

Tolegr & Telephone 
eAmer Teleg A Cable.100 76
Central A So A m er.,100 110 

Comm’l Un Tel (NY) .25 ill) 
Emp A Bay State Tel 100 60
Franklin ______. . . . . . 1 0 0  42
?Gold A Stock Teleg .100 105 
\ Y A N JTeleph—See St ltExc 
^Northwestern T e le g ..60 108
Pacific A Atlantic_____ 25 05
Southern A Atlan tic. .25 90

77*2
127
li.O
107
108 
103

list
107
100
22
67

list
list
407S
92%
83

103 
II st 
110
toil
106
100%

10
100
80
90

105
33
45

192
106 

1%
98

Electric Companies 
Chicago Edison Co See Cl: 
e Kings Co El LAPCo 100 
Narragan(Prov) Ei C o .50 
N Y AQ El L A Pow C o.10)

Preferred _________100
United Elec o f N J___loo

1st g 4s 1049..--..J -D

Ferry Companies
3 A N Y  1st 6 3  1911.J-J 
N Y  4 E R  Ferry s tk .100

1st 5s 1922............ M-N
N Y A Hiob 5* May 46 J-D 

Hob Ky 1st 5s 1946,M-N
N Y A N J 5S 1946___ J-J
10th A 23d Sts Ferry.100 

1st fntge 5s 1919..J-D  
"Union Ferry stock ..100 

elst 5s 1920______ M-N

Short-Term Notes
Am Clg ser A 4s ‘11..M -S 

Ser B -Is Mch 15 12M S 
Amer Light A Tr 6s— See 
Am Tel A Tel g 5s 10 J-J 
Atlau Coast L 5s '10.M-S 
Ches A Ohio6s JIvl ’10J-J 
Cldc A Alton 5s 101.".J-J 
Cln HatnAD4M« ’ 0 8  Al-S 
C C C  A St L 5s, Juno T 1 
Erie 6s, Apr 8 1011..A-O 
lnterh R T g 6s 1911 M-N

5s Mch 1910...........M-b
K C Ry A Light 03 '12 M -b 
Kan C So g 5s Apr 12 .J-J 
Lack Steel 5s g m u .M -S  

New 1-yr 5s Mch 1 ’lb 
Lake Sh A M So 5s’ 10 F A 
Lou A Nash g 5s ’10.M-S 
Mex Cent 5s July 1 1011 
Mich Cent 5s 1910...F -A  
Minn A St L g 5s T l.F -A
N Y Cent 5s 1910___ F-A
N Y C  Lines Eqp 5s710-27 
N Y N 11 A H 5s TU-T2 
N'orf A West 5g 1910M-N 
Pa RH 5s Mch 15 TO M-S 
Public Service Corp 5s 
StLMS’easf 4Hs ’0 9 .J-D 
St L A San Fr g 5s ’ l l  - J AJ 

4 >4 “og notca’12 opF AA 
South Ry g 5s 1919.. f -A  
Southern Tty 6s 1911.M-N 
Tidewater Cs, 1913, guar 
Wabash 5s, May 10 1009 
VVestlngh ElAM 6s 1910

Railroad
Chic Peo A St L pref.lOC 

Deposited stock 
Undeposlted s t o c k . . . .  
Prior lien g4I4ff’30MA3 
Con nitg g 5X 1930.JAJ 
Income 5s, July 1930..

Chic Subway______ -.100
Ft VV A Den Cy 3td._100 
Nat Rys of Mexico— See S 
North'n Securities Stubs.
Pitts Bess A L E------ ..5 0

Preferred _________ .50
e Railroad Securities Co

Ill C stk tr cfs ser A '52 
Seaboard Company—

1st preferred______ 100
Com A 2d pro t-S ee  Balt 

Seaboard Air Line—
Coll 5s ext May T1 M-S 

Union Pacific 4a See Stk

Industrial and Miscel
Adams Exp g 4s 1047 J-D

Bid
icago

120
*91*4
30
60
60
75

90
25
£0
95

10234
04
30
55
24
92

9834
9758 Gnx 

10078 
101 
1023S 
100 

/ 72 
10138

10312
1003jj
99%100l8 
98% 
09 

101 
101ls 
100'% 
101 
09% 

101 
43-)4% 

100% 
10b% 
101% 

See St 
1001., 
99% 
96*4 

100% 
101% 
102-% 
09

68
101
123
13
63
35
90
02%

05
104
10O
78

117
116
70
46

115
list
112
75
95

Ahmeek Mining— — .25
Alliance Realty----------100
Allls-Chalmers Co 1st mtg 

s f  5s 1936— See Stock 
American B ook .. . . . . 1 0 0
American Brass— .. .1 0 0  
American Chicle 0 0 m. 100 

Preferred . . . . . . . . 1 0 0
Am Graphophoue comlOO

Preferred _______ 100
Amer Hardware___..100
AmMaltlng 6s 1914.-J-D
Amer Press Assoc’n_100
Am Soda Fount c o m .100

1st preferred______ too
2d preferred..____100

Am St Found new— See S
6s 1935.................. AAO
Deb 4s 1923 ......... FAA

American Surety_____ 50
American Thread pre f..5  
Am Tobacco Co c o m .100 
Amer Typofdera com . 1 00

P referred____ . . . . l o o
Amer Writing Paper.100 

Preferred . . . . . . . . 1 0 0
1st s f g 5s 19 op ’09.J-J 

AtlGf AWInd SS Lines 100
Preferred— ____ ..1 0 0
Col tr g 5s 1959 — J-J 

Barney A Smith C ar.100
Preferred__________ 100

BethTrn Steel Corp— See S 
Bliss Company c o m .. 50

Preferred ___. . . . . . 5 0
Bond A Mtge Quftr___100
Borden’s Cond M ilk..100

P referred ______-.100
British Col Copper_____ 5
Butte Coalition Mining 15 
Casein Co of Am co m .100

P referred _________ 100
Casualty Co of Aincr-100
Celluloid Co...................100
Cent Fireworks c o m ..100

Preferred _________ 100
Central Foundry_____ 100

Preferred _________ 100
Deb 6s 1019 od '01 M-N 

Chesebrough Mfg Co.100
City Investing Co____ 100
fClafiln (H B), c o m ..100

elst preferred_____ 1 0 0
e2 d preferred______ 100

Col A Hock Coat A 1 pf 100
1st g 5s 1917_______ |-J
Col tr tts Oot 1950__J-J

Consol Car Heating. . 1 0 0  
Cons R y LgtARefrlg.lOU

Ask
list
123
93
35
70
65
75%

94
40
60
96
l07>4
40
05
26
90

99
98%

Six;
101%
101%
102%
100%
75

101%
104
10078
90S,

100%
991
99%

101%
101%
10078
101%
100
101%
1%%102%
10178
101%
Ry

1 0 0 %
100

9 7 %
10l)3,|
1011,
103%
100

industrial and Miscel mu as*
Consol Rubber Tlre_-100 5

Preferred _________1 0 0 20 27%
Debenture -Is 1951AAO / 35 •10

Cons Steamship Hues 10c ____
Coll tr 4s 1057 rets J A.) / 18% l!,%

Cora Prod Ref See Stock L>‘: list
eCrucIblo Steel___ 100 7 8

ePreferred_________1 0 0 61 63
Cumberland Ely Copper.5 *86io 8%
« Diamond Match Co-100 *125 *126
Dominion Copper.......... 10 8C. 10c.
Douglas Copper 5 * 2-% 3
Econ’y Lt A P (.Joliet, III)

1st M s f g 5s 1956.J-L 93% 96
Electric Boat_______ lou 20 25

Preferred _______ loo 60 75
Electric Vehicle____ 1 0 0

Preferred ______too 'J,
Empire Steel____. . .  100 0 10

Preferred____  1 0 0 4S 6‘3
^Federal Sugar of N Y Sai S; It h X 0 st
'General Chem ical.. . 1 0 0 67 74

ePreferred_________lou 103 164
Goldfield Consol Mines-16 *8%
Gold HU1 C o p p e r . . . . . .  1 *i4 38Greene Cananea______ 26 11% u*a
Guggenheim Expior'n 1 0 0 180 190
ellackensack Water Co

Kef g 4s ’52 op 12 .-,l 88 91
Unit Signal Co_______ 106 0 35
11 avana Tobacco Co. .  1 0 0 1 3 1 - 11%

Preferred__________lo o 18 23
1st g 5s June 1 22 .J-D 05 69

Hecker-Jones-Jewell Mil-
1st 6s 1022_______ M-f> 104 108

. ler’g-Hall-Mar, new.lOJ 35 45

c5s 19lu.................. M-N J00 —

10078 101%

1 3
1 3

88 93
40 55
___ 5%
27% 28%
97% . . . .

k E x list
Il2% 125
*35 37
*70 76

___ 91%

65 65%

98%
Exch

94
150
110

Exch
147
112
205
102
10%
30

123
101
92%

tk Ex 
99 
66 

215 
*4% 

410 
38 
95 

2% 
17 
83 
8

94%
160
115
list
155
116 
2 0 8  
104
15

12*8"
luo
100

%
15
2

list
102
70

218
5%

420
41

100
234

19
83%
9

Houston OH________ 106
Preferred . . . - - - - - 1 0 6

Hudson Really______ 100
elngersoll-Rand com-10l>

ePreferred _______ 100
lnternat’l BanU'g Co.lOJ 
Int’nl Mcr Mar See Stk
luternat’l Nickel------ 100

Preferred _________100
1st g 5s 1932------ A&O

International Salt---10» 
1st g 5s. 1951.- . - - A - 0

Internat’l Sliver-------- 100
Preferred _________109
1st 6s 1948_______ J O

Internet Smelt A Refg 100- 
Laokawauna S te e l..- lo o  
Uruston Monotype.__20
Lawyers' Mtge Co____ 100
<rLeh A WUkes-B Coal 00 
Lord A T a y lo r . .. . . .1 0 0

P referred___. . . __100
eLorUlard (P ) . p ref._ lo*
Madison Sq Gardon__109

2d 6s 191Q-...........M-N
eMauliat Beach C o---190  
Manhattan T ran sit... .2 0
Mitchell Mining._. . . 1 0
Mqnongahela JR Coal__50

Preferred __________00
Mortgage Bond Co___100
Nat Bank of Cuba__.100
Nat’l Surety (new )..100 
Nevada Cons’d Copper-5 
Nev-Utah Min A Sm._10
«New Central Coal____ 2 0
N Y Air Brake 6 s See Stck 
N Y Biscuit 6 3  1911.M-S
eNew York Dock____ lyo

ePreferred_____ .. .1 0 0
N Y Mtge A Security.100 
N Y Transportation...2 0  
Nlles-Bem-Pond co m .100
Nlplsstng Mines___. . . . 6
eOntarto Stiver_____ .100
Otis Elevator c o m .. - lo o  

Preferred . . . . . . . . 1 0 0
Pittsburgh Brewing-----50

Preferred . . . ___ . . .5 0
Pittsburgh Coal.See Stk 
Pope MfgCocom(neW)100 

Preferred (new) —  -100 
Pratt A Whltu p re f..100 
Realty Assoc (Uklyn) 109 
Royal Uak Powd com 199

Preferred---------------19 J
Safety Car lleat A Lt-109 
Un,,,',, Millin'!*_. . . . . . 2 5

19 20%
64 66
30 60
85 n o

k Ex list
112 115
r-'O 125
450 470
130 132
105 108
*7 7%

*25% 20%
2 3

60 75
140 160
131 132

7 8%
60 70
3 3%

13 16
70 75

520 570
65 70

100 105
91 95
92 07%

*75 80
U'J 97
97 102
17 22

35 
11,0 
55

Exc
100
84
84%
13
60
7

72
109%
127
40

*13%
295
10)
i09
97

dl25
25
80
3
3

* ____
■ 26% 
109 
102 
180 
*21 

*2% 
4 J 

Exo 
100 
34 
78 

)96 
*3% 
90

*10%
4 

51 
95

*23%
*4178
Exc

18
65
95

8% 
•10 

110

Seneca Mining-
Singer Mfg C o -------- .100
Standard C ord a ge ..-loo  

1st M g 5s '31 red.A-G 
Adjust M. 6s Apr 1 1931 ; 

Standard Coupler couilOO 
Preferred . . . . . . - - l o v

Standard Aiming Co— 100
P referred________ 191
1st 5s 1030............M-F

Standard Oil of N J..101 
Swift A C o-S ee  Bost Stk 

1st 5s 1910-1014...J -J  
eTexasA Pacific Coal-100 
Title 1ns Co of N Y ..-1 0 0  
l'onopah Min (Nevada) .1 
Trenton Potteries comlOO

Preferred, new------ 100
Trow Directory_______109
Union Typewriter comlOO 

1st preferred..— .100
2d p re ferred ...____loo

United Bk Note Corp._5u 
Preferred — . . . . . w50 

United Cigar Alfrs.. .100
ePreferred_________ mo

United Copper______ loo
P referred___. . . . . 1 0 0

U S Casualty_____ .. .1 0 0
U S Envelope c o m .. . l o o

Preferred____ . . . . l o o
U S Finishing________ ion

Preferred__________ 1 0 0
U S Steel Corporation—  

Col tr s f 5s ’51 opt *11 
Col tr s f 5s ‘51 not opt 

U S T lt  Gu A lndom.100 
eUtah Copper Co-6’«e Stk
Waterbury Co, com __100

Preferred . . . _____ 100
Westchester A Bronx 'lit

A Mtge Guar___.. .1 0 0
Western Ice__________ 100
Wcstlngh Air Brake...5 0  
West El A Mfg 5s-iSae tit
White Knob M in ..___10

Preferred __________ 1 0
Worthing Puuip prcf-100

155 
101 
126 
‘ 60 
470

1,

105
list
105
87
86
15
r7
10
73

111
128
45
14

305
110
195
102
136
35

100
9
3%
%434

26
112
105
187%
21%
"78

53
list
*4*0* _ 
80 

200 
4% 

100 
10% 
4% 

65 
100 
237„ 
42 

list 
22 
70 

105 
153 
160 
107 
128 
*05 
480

20
3 

25
100
17
61
8-1

072
Ext
101%
95

150
*7
4

50
25
73

117
117
*53
>>52%
69

104%
13
33

210
42

106
85
99

114%
114%

24
4

3j
110
10
53
88

675
list
0178

100
160

7%
7

60
36
76

118
118
67
55
60

105%
13%
10

218
47

110
90

103

115%
115%
70

list

160

108

109
list

3 *

* Per share. cEx-rtghts. & Basis. /S ells  on Stic. Ex., but not very active. /F la t price, n Nom. .* Sale prlco. zEx-dlv. y Ex-righta.
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In v e s t m e n t  a n d  l ^ a x l r c r a d  I n t e l l i g e n c e .

R a i l r o a d  g r o s s  l a r n i m g s ,

can bo’ obWn'Jci"8  t ta  i8™ "  T r 01"  ° '  ovor-'r, S T E A U  ra il?oad *« » »  which regular weekly or m onthly returnscan do obtained, lh e  first two columns of figures give the gross earnings for the latest w e e k  or month and the last tw o
columns he earnings tor the period from Ju ly  1 to and including such latest week or m ln th  We add a suonlcmentar?
p r fo d  ttiurmlf the s l Z  t07alS ° ‘ ‘ T  r0t f , " ' hr  feCa' I ? '  d°CS n0 t b6Sin w ith  July ’ but “ veri some otherperiou, i ne returns of the street railways are brought together separately on a subsequent page

R O A D S .

Ala N O & TexJPac 
N O & N East___r

Isatest Gross Earnings.

Week or 
M onth.

2<1 wk Apr 
2d wk Apr 
2d wk Apr
March____
M arch____
3d wk Apr
M arch____
M arch____
■March____
M arch____
M arch____
M arch____
4th wk Apr
M arch____
4th wit Apr 
•1th wk Apr 
4 th wk Apr
March__
February 
2d wk Apr

Ala & Vicksburg r 
VicksShrcv&Pacr Ala Tenn & North 

k Atch Top & S Fc 
Atlanta Blrm & At!
Atlantic Coast Line 
Baltimore & O h io ..
Bangor & Aroostook 
Bellefontc Central- 
Boston & M aine._r 
Bridgeton & .Saco li 
Buir Koch & P itts ..
Buffalo & Susq____
Canadian Northern.
Canadian Pacific__
Central of Georgia.
Central of New Jcr.
Central V erm ont..r
Chattanooga South___
Chesapeake &OI1I0 . I4th wk Apr
Chesterfield & Lane March____
Chicago & Alton Ky 
Chic Burl & Qulncyr 
Chicago Great West 
Chic Ind & Loulsv.
Chic lnd & Southern 
Chic Mllw & St Paul 
Chic & Nor W cst_.r 
Chic St PaulM & () r 
Chic TermTransRU 
CIn Ham & D ayt.r 
Clev Cm  Chic f; St L 
Colorado Midland.r 
h Colorado & South 
Col Newb & L aur..
Copper Range_____
C ornw all........... ......
Cornwall ft Lcb___r
Cuba Railroad_____
l Delaware & Hud.
Del Lack & W est.r 
Dcnv & Rio Grande 
Det Tol & Iront Sys

Ann Arbor...........
Detroit & Mackinac 
Dul ft Iron Range.r 
Dul Sou Shore & Atl 
El Paso & So West.r
U r ic ..........................
Evansville & Terre 
Fairchild & North E 
Fonda Johns & Glov 
Georgia Railroad..
Georgia South & Fla 
Grand Trunk Syst.

Gr Trunk West 
Det Gr Hav ft Mil 
Canada Atlantic.

Great Northern Syst 
Gulf fc Ship Island.
Hocking Valley____
Illinois Central____
Inturnat & Gt Nor.
«  Interoceanlc Mex.
Iowa Central______
Kanawha & M ich ..
Kansas City South.
K C Mex <& O rient..
Lake Erie <5c West'n 
Lake Shore & M Sou

Current Previous  
Year. Year.

Lehigh Valley____
Lexington ft East..
Long Island_______
Louisiana & Arkan. 
Loulsv Hcnd ft St L 
Louisville & Nashv. 
Macon & BIrmtng'm
Maine Central____r
Manlstkiuc..............
Maryland & P enn .. 
<1 Mexican Internat. 
a Mexican Railway, 
a Mexican Southern 
Michigan Central —  
Mineral Range.Innaan o. rMin neap & St Louis 
Minn St I1 ft S S M 
Missouri Kan & Tex 
Mo Pac & Iron M t.o 

Central B ranch _o
Total system__ o

bMobllc Jack ft K C 
Nashv Chatt & St L 
a Nat Rys of Mexico 
Nevada-Cal-Oregon 
Nevada Central____

lth wk Apr
M arch____
•lth wk Apr 
4th wk Apr 
—See New
M arch____
March____
M arch____
February .
M arch____
—See New
M arch____
4th wk Apr 
February . 
February _
M arch____
February .
M arch____
M arch____
M arch____
4 th wk Apr 
3d wk Apr 
3d wk Apr 
4tli wk Apr
M arch____
lth wlc Apr
M arch____
M arch___I
Haute— See
M arch____
March . .  
March . .
— Sec Sout 
4th wk Apr 
3d wk Apr 
3d wk Apr 
3d wk Apr
M arch____
March ._  
March . .
A pril_____
4th wk Apr 
lth wk Apr 
4th wk Apr
M arch____
M arch____
4 th wk Apr 
—See New 
—See New
M arch____
M arch____
M arch____
M arch____
M arch____
4 th wk Apr
M arch____
M arch____
M arch____
March 
4th wk Apr 
2d wk Apr 
2d wk Apr 
See New Y 
4 th wk Apr 
lth wk Apr 
4th wk Apr
M arch____
4th wk Apr 
4th wk Apr 
4th wk Apr 
Wk Anr 17
M arch____
4th wk Apr 
3d wk Apr
February .

43.000
27.000
21.000

5.4 
8,272,72

37,878 
2,764,660 
5.854,44 

311,659 
5,112 

3,205,678
3.5

107,278
139.004 
193,600

1,814,000 
230,200 

2,311,42 
237,508 

1,200 
677,369 

8,136 
225,9 

0,861,503 
102,580 
141,250 

York Ce 
064,082 

5,408,063 
1,140,19 

74,079 
042,893 

Yon, Gen 
180,020 
330,340 

25,772 
47,436 
12,208 
31,209 

251,305 
1.540,813 
2,909,929

519.000 
25,51 
30,407 
30,692

100,152 
73,113 

712,678 
4,388,045 

Rock Is 
1,744 

00,085 
250,598 

hem Rail 
955,171 
115,307 
29,729 
31,466 

3,996,095 
103,016 
412,220 

4,494,307
197.000 
212,537

68,607 
158,100 
740,160 
38,500 

York Cen 
York Cen 
2,808,914 

42,284 
In c .106 
105,480 
82,956 

1,122,140 
13,355 

728,672
3.004 

32,002
101,765 
133,500 
24,550 

ork Centr 
23,839 
85,105 

273,505 
1,900,188
1.204.000

38.000
1.242.000 

26,239
992,970

40.000
26.000 
24,000

3,810 
7,401,520 

24,270 
,442,022 
,310,610 
274,243

4.098 
,883,015

3.323 
135,731 
189,262 
172,200 

1,463,000 
201,900 
790,611 
206,979 

1,333 
527,404

7.099 
190,50

0,255,194
170,962
121,101

trai.
4,777,010 
4,935,619 
1,042,034 

77,GOO 
553,338 

tral. 
142,711 
308,634 

23,714 
54,010 

4,400 
18,832 

235,415 
.512,865 
.414,135 
425,600 

23,905 
30,712 
30,370 

105,520 
72,462

July 1. to Latest Date.

Current
Year.

5
2,459,511
1,258,629
1,117.871

48,413
70,106,931

1,683,178
19,647,859
53,138,448

2,201,792
52,4

9,497,865
37.195

5,838,731
1,741,890
8,143,800

63,218,439
9,607,604

19,185.570
2,317,416

00,843
21,819,062

43,214
10,595.035
59,991,514
6,881,285
4,380,512

45,813,300 
50,089,788 
10,295,907 

724,126 
5,096,062

Previous
Year.

3,768,160 
land Syst 

1,700 
49,756 

264,063 
way. 

902,112 
101,141 
28,849 
21,748 

,218,294 
107,408 
446,480 
995,718
148.000
219.1 

02,058
141,199 
708,804 
20,300 

trai. 
al
315,894 

34,921 
892 

93,293 
77,084 

978,430 
13,243 

670,59 
3,29 

28,047 
152,846 
150,600 
28.5G4

1.761,814
12,788,020

191,263
503,014

74,032
220,150

1,540,203
13,795,223
25,025,152
17,219,100
1,248,599
1,414,980

959,673
4,938,127
2,218,552
5,347,061

37,930,104
cm.

15,303
502,453

2,197,495
32,411,520

4,460,233
1,327,297
1,436,705

40,743,788
1,428,053
4,021,841

48.064,135
6,868,910
5,306,259
2,541,338
1,634,265
6,601,055
1,125,588

2,384,711
1,250,824
1,222,570

35,422
70,210.374

1,309,378
19,883,213
58,055,251
2,020,773

40,807
30,154,101

40,258
0,453,914
1,647,802
7.083.100 

00,323,023
9,852,1 13 

20,371,130
2.352.100 

83,538
22,102,219 

50.707 
10,291.803 
60,750,239 

0,812,001 
4,319,925

14.1,89,592
49,544,409
10,097,709

759,453
6,288,082
1,727,040

12,243,860
198,455
550,150
102,220
222,491

1,510,027
15,045,329
25,359,669
17,310,271

1,370,095
1,501,974

994,071
5,395,588
2,556,490

22,940
75,769

217,109
785,091
079.000 

37,000
116.000 
24,781

924,8
1.200,134 1,198,814 

8,037 5,704

24,513,966 
297,216 

Dec. 134, 
891,378 
770,117 

38,229,589 
100,068 

6,244,691 
36,320 

270,993 
5.094,893 
5,488,900 
1,013,943

089,958
3,502.366

10,010,678
19.617,768
37.072.119 

1,420,000
39.092.119 

1,254,057 
8,120,453

21,554,411 
310,429 

50.290

38,179,384
14,243

585,527
2,324,237

34,938,553
4,975,113
1,435,104
1,600,036

43,609,663
1.072,802
4,842,940

49,585,779
5,887,992
6,503,173
2,579,291
1,590,505
7,053,257

773,248

0,557,849
393,658

329
857,170 
770,381 

37,98 1,957 
119,938 

6,575,370 
43,495 

286,064 
6,979,818 
0,429.000 
1.008,202

671,101
3,279,333
9,884,210

18,547,454
6,032,715
1,280,000

37.918,715
1,222,401
8,411,820
2,617,014

276.527
53.003

R O A D S .

N Y  C & Hud River 
Lake Shore & M S 
Lake Erie & West 
Chic Ind & South 
Michigan Central. 
Clcve C C & St L . 
Peoria & Eastern 
Cincinnati North. 
Pitts & Lake Erie
R u t la n d ___
N  Y Chic & St L .
Total all lines___

N Y Ont & Western 
N  Y N H & H art-.r 
N  Y S 1 1 3 0  & W est.. 
Norfolk & South. _r 
Norfolk & Western. 
Northern Central . .  
Northern P acific ..r  
Pacific Coast Co_. 
Ponnsylvanla C o ..r  
U Penn— East P & K 
„  d West of P & 10.  
Pete Marquette. 1 
Phlla Balt & Wash 
Pitts Cln Chic & StL 
Raleigh & Southp’ t 
Reading Company. 

Coal A Iron C o ..
Total both co3 ___

Rich Fred & P o t ..r
Rio Grande June___
Rio Grande South. _ 
Rook Island System 

St L fc San Fran. 
Chicago fc E 111..
/  Evansv fc Ter H 
Total of all lines. 

St Jos & Grand 1st. 
St Louis Southwest 
San Ped LA & S r 
Seaboard Air Line. 

Atlanta & Blrm. 
Florida West sh . 

Southcrn Indiana 
c Southern Pac C o .. 
Southern R ailw ay..

Mobile & Ohio___
Cln N O & Tex 1>. 
Ala Great South. 
Georgla Sou & Fla

Texas Central____
Texas & Pool lie. . 
Tidewater ft W est.r 
Toledo ft Ohio Cent 
Toledo Poor & West 
Toledo St L & West 
Tomblgbec Valley 
Union Pacific Syst.
Vandalla_____  r
Virginia & Sou West
W aoa sh ___________
Western Maryland 1 
West Jersey & Seash
Wheeling i L l i ___r
White Rlv (Vt)2wks 
Wisconsin Central . 
Wrlghtsvllle & Tenn 
Yazoo & Miss Vail.

Various F iscal Years.

Bellefonto Central 
/Delaware & Hudson
Alanlsttque__________
a Mexican R a llw a y IIIIH I” II 
a Mexican Southern .
New York Central & Hud River 

Rake Shore & Mich Southern.
Lake Erie & W ostern_______
Chicago Indiana & Southern 
Michigan Central . .
Clcvc Cln Chle A St Louis. I l l
Peoria & Eastern____________
Cincinnati N orthern_______ I
Pittsburgh & Lake Erie____
R u tla n d ____________________
New York Chicago As St Louis
Total all lines________________

Northern Central_____
</ Penn— East of Pitts & E rie ...

d West of Pittsburgh & E rie.. 
Phlla Baltimore ft Washington. 
Pitts Cln Chicago f; St L ou is ..
Rio Grande Junction____ .
Texas & Pacific..............

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.
W eekly Summaries. Cur'nt Year P rev ’s Year In c. or D ec. % M onthly Summaries.

3d week Feb (45 roa d s).. .
4th week Feb (45 roads)____
1st week Mch (41 roads)____
2d week Mch (45 roads)____
3d week Mch (43 roads)____
4th week Mch (47 roads).
1st week April (49 roads) . .
2d week April (42 roads)____
3d week April (41 ro a d s ) . .. 
4th week April (30 roads)

S
10.004,852
10,090,604
10,422,328
10,670,140
10,562,507
10,017,203
10,702,884
10,010,820
10,109,928
13,051,263

5
9,183,562

10,94.0,295
9,534,027
9,806.011
9,805,930

14,194,320
9,503,209
9,144,139
9,056,824

11.402,865

S
+881,290 
+  249,691 
+  887,701 
+  704.138 
+  756,577 

+  1,822,877 
+-1,199,675 

+  890,087 
+  1,053,104 
-1-1,648,398

9.00
2.28
9.31
7.79
7.61

12.84
12.54
9.81

11.63
14.45

Month July 1908 ( 97 roads). 
Month Aug 1908 (105 roads) 
Month .Sept 1908 (114 roads)- 
Month Oct 190S (110 roads). 
Month Nov 1908 (118 roads) 
Mouth Dec 1908 (234 roads) 
Month Jan 1909 (712 roads) . 
Month Fob 1900 (089 roads). 
Month Mch 1909 ( 48 roads) 
Month April 1909 ( 35 roads).

Cur’nt Year Prev's Year Inc. or Dec.

156.103,883
179.781,772
210,014,059
223,931,291
205,903,343
215,251,439
181,027,699
168,336,557
51.321,597
42,803,882

183,365,993
209,690,782
223,964,945
2*0,652,757
213.913.C4S
204,47G,G60
171,740,858
156,150,486
46,239,241
37,780,436

— 27,262,110 
— 29,909,010 
— 13,950,880 
— 16,721,466 
— 7,050,505 

+  10,774,779 
+  9,286,841 

+  12,180,071 
+  5,082,356 
+  5,023,446

%

14.87 
10.04 

6 .23 
r .0S 
3.71 
5.27 
5.41 
7.80 

10.9 9 
13.30

d Covers lines dlrcctiy operateT^ & Indiana R R  A t '^ a s  Central and Its subsidiary fines In both years.
all affiliated »ncs;”cx co p tT n 7 rT ^  Va«e!yCR l j /UirfFcUides In
Santa t o  I resco.t & Phoenix Ry. .'These figures do not Include reprints fmm “ ” P w VfV • vuucy oystein anu
~  t  m y r s a s y w s s  s s s s S B r *
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Latest Gross Earnings by Weeks— In the table which fol
lows we sum up separately the earnings for the fourth week 
of April. The table covers 36 roads and shows 14.45% 
increase in the aggregate over the same week last yeai.

F o u r th  W eek, o f  A p r i l .

B u ffa lo  R o c h e s t e r  & P it t s b u r g h
C a n a d ia n  N o r t h e r n -----------------------
C a n a d ia n  P a c i f i c ---------------------------
C en tra l o f  G e o r g ia ..............................
C h e sa p e a k e  & O h io -----------------------
C h ica g o  & A l t o n .............. ..................
C h ica g o  G re a t  W e s t e r n - - - - -  —  
C h ica g o  I n d ia n a p o lis  & L o u ls v .
C o lo r a d o  & S o u t h e r n - - ....................
D e n v e r  & R io  G r a n d e ------------------
D e t r o it  & M a c k in a c -  - - - - - - - - 
D u lu th  S o u th  S h o re  & A t la n t ic -
G ra n d  T r u n k  o f  C a n a d a . ............

G ra n d  T r u n k  W e s t e r n -------
D e t r o it  G r H a v  & M llw —  
C a n a d a  A t l a n t i c . - - - - - - - - -

I n t e r o c e a n lc  o f  M e x i c o --------------
I o w a  C e n tr a l - - - - - - - - - - - -  -  -  -
K a n s a s  C ity  M e x ic o  & O rie n t .
L o u is v i l le  & N a s h v i l le - .................
M e x ica n  In te r n a t io n a l--------------
M in e ra l R a n g e  - - - - - - ...................
M in n e a p o lis  & S t  L o u is --------------
M in n e a p o lis  S t  P a u l & S  S  M _ . 
M lsso u r l P a c if ic  & I r o n  M tn _ .

C e n tra l B r a n c h ----------------------
M o b ile  & O h io ----------------------------
N a t io n a l R y s  o f  M e x ic o .............-
R io  G ra n d e  S o u th e r n ----------------
S t  L o u is  S o u t h w e s t --------------------
S o u th e rn  R a i lw a y .......................... -
T e x a s  & P a c i f i c ------------- -
T o le d o  P e o r ia  & W e s t e r n ---------

W a b a s h  .

T o t a l  (3 6  r o a d s ) . .........................
N e t  In crease  (1 4 .4 5 % ) ---------

1909. 1908. In crea se .

$ $ $
197,278 135,731 61,547
193,600 172,200 21,400

1,814,000 1,463,000 351,000
230,200 201,900 28,300
677,369 527,494 149,875
225,925 196,505 29,420
192,580 176,962 15,618
141,256 121,101 20,155
330,340 308,634 21,706
519,000 425,600 93,400
30,692 30,370 322
73,113 72,462 651

955,171 902,112 53,059

197,000 148,000 49,000
212,537 219,129
68,607 62,058 6,549
38,500 20,300 18,200

1,122,140 978,436 143,704
161,765 152,846 8,919
23,839 22,946 893
85,105 75,769 9,336

273,565 217,109 56,456
1,204,000 1,079,000 125,000

38,000 37,000 ■ 1,000
272,039 210,394 61,645

1,260,134 1,198,814 61,320
12,538

208,790
13,182

198,629 10,161
1,210,943 1,1 12,456 98,487

348,17£ 283,756 64,423
26,825
62,971

32,650
55,896 7,075

643,262 550,424 92,838
13,051,263 11,402,865 1,661,459

.................... — 1,648,398

6 ,5 9 2

5 ,8 2 5

— G ro ss E a r n in g s-----
C u rren t P r e v io u s

Y e a r . Y e a r . Y e a r .
R o a d s . $ $ $

Mo Kans & Texas.b____ Mch 1,960,188 1,785,691 559,798
July 1 to Mch 31______19,617,768 18,547,454 5,879.658

Missouri Pacific .........Mch 4,052,875 3,443,488 1,066,107
July 1 to Mch 31______35,347,119 34,818,715 10,221,172

Nashv Chatt & St L -b--M ch 992,970 924,825 210,701
July 1 to Mch 31-......... 8,420,453 8,411,620

g  Nat Rys of Mexico___ Mch 4,592,197 4,399,099
N Y Cent & Hud Rlv.b.M ch 7,334,718 6,540,286

Jan 1 to Mch 31______20,089,723 18,411,324
3,209,662

9,787,478
Lake Erie & West-b-Mch 

Jan 1 to Mch 31.
Chic Ind & South’n.

Jan 1 to Mch 31
Michigan Central-b 

Jan 1 to Mch 31
Clev Cln Chic & St L 

Jan 1 to Mch 31
Peoria & Eastern.b--Mch 

Jan 1
Cincinnati North’n.b-M ch 

Jan 1
Pitts & Lake Erle.b-.M ch 

Jan 1
Rutland.b - ..............M ch

Jan 1 to Mch 31.
N Y Chic & St L .b- 

Jan 1 * ‘

------N e t  E a r n in g s----- -
C u rren t P r e v io u s

} .  M ch 3 ,4 8 5 ,2 3 7
9 ,7 8 7 ,4 7 8

b .M c h 3 8 4 ,0 3 2
1 ,0 4 6 ,2 9 5

9 -M c h 2 4 0 ,7 6 3
7 3 7 ,2 5 6

. . M c h 2 ,2 5 9 ,0 1 2
6 ,0 5 7 ,8 8 0

b M ch 2 ,1 8 6 ,1 2 1
_______ 6 .0 9 5 ,7 9 0
_ .M c h 2 4 6 ,0 5 7

6 6 5 ,0 9 8
b .M c h 1 08 ,62 9

2 6 0 ,0 7 7
. . M c h 8 8 0 ,1 8 0

2 ,5 0 1 ,1 9 2
. . M c h 2 2 3 ,5 9 6

6 0 5 ,4 3 5
. . M c h 8 6 0 ,8 5 6

2 ,2 5 7 ,2 9 0

8,907,690
343,773
986.105 
252,305 
708,350

2,019,028
5,607,726
1,883,242
5,423,101

210,262
671.106 
71,522

177,316
778,092

2,008,856
210,777
566,936
868,819

2,415,780

1,809,613
2,089,031
2,012,041
4,704,602
1,256,858
3.401.148 

44,072
121,726

55,519
184,329
682,109

1,712,584
557,728

1,411,240
62,580

146,337
25,841
46,092

3 7 4 ,7 0 2
1,144,593

49,583
123,847
244,115
528,125

5 .3 6 5 .1 4 8

Y e a r .
$

422,326
6,040,326
1,195,312
9,248,618

220,131
1,812,162
1,664,874
1,305,584
3,348,223
1,070,743
2,842,988

60,894
126,493

57,621
161,674
581,408

1,360,678
399,510

1,034,230
2 4 ,8 3 8

173,193
16,118
18,517

364,308
854,798
46,485
94,056

242,679
526,173

4,170,188

12J55L122 11,487,131

13,061

For the month of 
as follows:

April the returns of 35 roads show

M o n th  o f  A p r i l . 1 9 0 9 . 1 9 0 8 . In crea se . %

G ross  e a rn in gs  (3 5  ro a d s ) - 4 2 ,8 0 3 .8 8 2  3 7 ,7 8 0 ,4 3 6 5 ,0 2 3 ,4 4 6 j1 1 13 .3 0

It will be seen that there is a gain on the roads reporting 
in the amount of $5,023,446, or 13.30%.

Net Earnings Monthly to Latest Dates— The table fol
lowing shows the gross and net earnings of S I EAM railroads 
reported this weok:

------ G r o ss  E a r n in g s---------- -— N e t E a rn in g s
C

R o a d s .

A b ln g to n  & R o c k la n d  E le c
L ig h t  <te P o w e r  C o -------- M ch

J a n  1 to  M ch  3 1 ..............
A la b a m a  T e n n  & N o r t h .M c h

J u ly  1 t o  M ch  3 1 ------------
B la c k s to n e  V a l G a s & E l .M c h
B o s to n  & M a in e , b ---------- M ch

J a n  1 t o  M ch  3 1 ------------
J u ly  1 to  M ch  3 1 ------------f

B r id g e to n  & S a c o  R l v . - M c h
J u ly  1 t o  M ch  3 1 ..............

C h e sa p e a k e  & O h io ---------- M ch
J u ly  1 t o  M ch  3 1 ------------

C h ica g o  & A l t o n .a ______ M ch  1 ,0 6 0 ,1 2 0
Ju“ y 1 t o  M ch  3 1 ............-  9 ,6 5 4 .5 2 4  9 .4 5 7 ,6 8 1

■rChlc B url & Q u in c y  b -M c h  6 ,8 6 1 ,5 0 3  6 ,2 5 5 ,1 9 4
°  J u ly  1 to  M ch  3 1 - . _____ 5 9 ,9 9 1 ,5 1 4  6 0 ,7 5 0 ,2 3 9  2 0 ,6 9 8 ,2 8 3  1 9 ,8 1 5 ,4 7 4

C h ic  M llw  & S t  P au l a - - M c h  5 ,0 6 4 ,9 8 2  4 ,7 7 7 ,6 1 6  1 ,9 0 7 ,4 7 0  1 ,5 4 6 ,1 9 5
J u ly  1 t o  M ch  3 1 ______ 4 5 ;8 1 3 .3 0 0  4 4 ,1 8 9 ,5 9 2  1 4 ,9 8 4 ,5 7 0  1 4 ,3 1 0 ,6 3 8

C u rren t
Y e a r .

$

P r e v io u s
Y e a r .

$
C u rren t

Y e a r .
$

P r e v io u s
Y e a r .

$

5,298
17,324

4,783
15,896

1,504
6,139

2,109
7,228

5.413
48,413

3,810
35,422

3,003
26,999

1,844
17,714

72,849 69,425 32,779 29,004
3,295,678
9,025,361

29,497,864
2,883,615
8,159,446

30,154,191
743,975

2,157,794
8,227,002

560,809
1,270,478
7,290,209

3.573
37,195

3,323
40,258

859
10,966

543
13,078

2,249,643
19,636.252

1,946,931
20,383,366

885,799
7,509,353

672,775
6,876,170

1,060,120 1,054,180 S372.9U S457.358
S3,675,696 S3,082,211 
2,475,760 2,303,427

142,711
1,727,046

235,415
1,510,627
1,512,865
4,327,678
2,414,135

5 ,4 2 4
3 4 0 ,7 0 1
1 2 3 ,7 3 0
6 64 ,69 2

r5 2 0 ,9 8 3

30 ,8 41
3 3 5 ,9 9 5
105,874
5 21 ,18 5

r5 4 6 ,9 94
r l ,3 5 6 ,0 5 7  r l , 533 ,07 4  

1 ,4 4 8 ,5 6 0  8 8 3 ,8 8 6

16,962
57,918
29,449

100,046
3,218,294

4,310,049
63,969

536,789
8,210

31,703
6,021

38,310
1,657,641

,19 6 ,7 1 9
6 2 ,0 8 0

5 94 ,12 3
8 ,5 0 8

26 ,7 43
7 ,7 7 8

3 2 ,8 5 5
9 81 ,53 4

T o t a l  a ll l in e s ,  b ..............M c h l8 ,2 0 9 ,2 0 1  „ 10 , 41 023J a n  1 t o  M ch  31_______ 50,103,514 45,884,200 13,.>24,628 1U,.)4I,U^8
Z N  Y  N  H  & H a r t f .b - - M c h  4 ,5 3 2 ,9 4 1  3 ,8 7 4 ,6 1 8  1 ,5 1 1 ,4 8 2  1 ,1 1 9 ,0 0 9

J u ly  1 to  M ch  3 1 _______ 4 0 ,0 6 6 ,1 2 6  4 0 ,4 1 0 ,6 2 8
N  Y  O n ta r io  & W e s t .a .M c h  7 4 9 ,0 7 3  6 0 7 ,4 0 2

J u ly  1 t o  M ch  3 1 _______  6 .2 3 9 ,2 0 7  6 ,0 2 3 ,1 0 1
N o r fo lk  & W e s t e r n .b ___ M ch  2 ,4 6 7 ,9 5 8  2 ,0 5 9 ,3 7 3

J u ly  1 to  M ch  3 1 _______ 2 1 ,6 4 6 ,7 1 1  2 2 ,8 0 8 ,7 3 5
N o r th e rn  P a c l t l c .b ______ M ch  5 ,4 7 7 ,8 3 6  4 ,7 3 2 ,4 4 9  2 ,6 5 7 ,7 6 9

J u ly  1 t o  M ch  3 1 _______ 5 1 ,5 8 0 ,2 2 0  5 3 .6 7 8 ,2 6 6  2 3 ,7 8 7 ,5 4 0  2 3 ,9 2 ^ ,4 7 2
P a c if ic  C o a st  C o _________ M ch  5 3 9 ,5 7 8  4 5 3 ,8 1 1

J u ly  1 t o  M ch  3 1 _______  4 ,5 7 3 ,1 2 6  5 ,6 4 0 ,4 3 6
* P e n n a  C o m p a n y , b ------- M ch  3 ,1 8 8 ,1 3 5  2 ,9 3 0 ,1 7 5

228,950
1,817,122

959,208
8,510.066
2,657,765

65,374
645,097
860,462

150,300
1,766,637

703,566
7,799,397
2,194,324

J u ly  1 to  M ch  3 1 _______ 3 0 ,4 2  1,402 3 4 ,3 4 8 ,3 0 3  1 0 ,6 7 8 ,9 9 2
55,588

188,823
53,771

447,913
127,557

Rio Grande Junction-----Feb
Dec 1 to Feb 28 ..........

Rio Grande Sou.b--------Mch
July 1 to Mch 31---------

St Jos & Grand Isl-b .-.M ch
July 1 to Mch 31_____  1,236,889

St Louis Southwest’n.a-Mch 846,123 
July 1 to Mch 31______ 8,042,287

Southern Railway—
Mobile & Ohio.b____Mch 836,141

July 1 to Mch 31_____  7,365,553
Cine New Orl & T P.b.M ch 656,139

July 1 to Mch 3 1 .......... 5,802,758
Ala Great South’n.b.M ch 285,050

July 1 to Mch 31______ 2,688,707
Georgia Sou & Fla .b.Mch 191,995

July 1 to Mch 31 .......... 1,501,841
Texas Central.b------------Mch 91,294

July 1 to Mch 31______ 946,111
*Texas & Paclfic.b_____ Mch 1,147,423

July 1 to Mch 31______11.404.425 11,692,203
Toledo & Ohio Cent.a.-Mch 259,939

July 1 to Mch 31______ 3,228,944
Toledo St L & W cst.a.-M ch 288,901 

July 1 to Mch 31______ 2.575,345
zVandalla.b.....................Mch 741,217

July 1 to Mch 31______ 6,846,272
Victor Fuel Co--------------- Mch ---------

July 1 to Mch 31........ ....................
x  Wabash b - .................... Mch 2,149,660

July 1 to Mch 31______19,360,104 19,926,3.)..
Yazoo & Miss Valley-a.Mch 818,762 911,994

July 1 to Mch 31______7,916,556

41,391 
173,026 
44,458 

464,957 
140,699 

1,245,792 
721,826

7.565.536

746,357
7,546,052

603,714
6,091,074

249,583
2.775.537 

161,160
1,552,960

67,734
880,577

1,029,439

336,395
3,415,134

284,745
3,039,727

748,279
7,251,934

1 .9 7 6 ,1 3 1

8 ,0 4 4 ,7 3 8

n 16,076 
n56,047 

18,964 
165,207 
30,902 

423,607 
143,215 

1,817,279

250,967
2,325,046

252,638
1,985,468

100,449
803,565

63,943
437,578

6,773
286,012
102,171

3,543,452
49,159

990,495
7)102,859
7)843.626

181,963
1,695,687

30,346
397,757
504,626

5,558,038
89,745

990,285

53,894 
873,806 
840,119 

10.476.374 
7112,417 
7151,908 

16,142 
172,038 
65,693 

522,709 
104,022 

1,624,003

279.868 
2,205,525 

163,482 
1,278,908 

56,009 
484,664 

31.933 
283,633 

2,660 
259.092 
110,880 

3,192,853 
133,468 

1,011,932 
7)72,291 

7)890,992 
197,425 

1,759,488 
42,154 

526,054 
301,964 

5,570,105 
120,672 

1,057,138

Colorado Midland.a-------Mch 180.020
July 1 to Mch 31---------1,701,814

Cuba R R .................  Mch 251,305
July 1 to Mch 3 1 .......... 1,540,263

Delaware & Hudson.b.-Mch 1.540,813 
Jan 1 to Mch 31----------- 4,221,314

*DeI Lacka A W est.b-.M ch 2,969,929July l to Mch 31______ 25,025,152 25,3o9,609 11,381,143 10,581,750
Denver & Rio Grande.a-Mch 1.676,302 1,310,319 382,352 403,105

July 1 to Mch 31______ 15,545,000 15,800,471
Duluth So Sh & Atl.b.-M ch 217,138 219.891

July 1 to Mch 31______ 1,993,584 *,,337,080
Ed El Co (Brockton)...Mch. 20,480

Jan 1 to Mch 31______ 69,900
Fall River Gas Wks-------Mch 24,708

Jan 1 to Mch 31--------- 95,187
*Great Northern.b.........Mch 3,996,095 ... ,8 ,July 1 to Mch 31______40,743,788 43,609,603 16,484,649 lo,965,ol2
Hocking Valley.b----------Mch 412,220 446,480 112,232 140,368

July 1 to Mch 31______ 4,621,841 4,842,940 1,483,058 1,o i l ,163
Houghton CO Elec CO.-.Mch 19,772 18,750 8,925 9,034

Jan 1 to Mch 31______ 71,997 65,732 37,9o6 35,555
Illinois Central a ----------Mch 4,918,472 ‘J..667.455 1.271.596 1,134,117

July 1 to Mch 3 1 . .___ 43,569,828 45,590,061 10,0 .̂9,043 10,0o7,2o4
g Interoceanlc of Mcxlco.Mch 635,141 _ . 2ror.'^ i . m  moJuly 1 to Mch 31______ 4,831,127 a,840,ll7 l.o8.>,028 1,694,689
Kanawha & Michigan.a.Mch 158,100

July 1 to Mch 31______ 1,634,265
Louisville & Nashv.b.-Mch 3,907.398

July 1 to Mch 31______34,630,039 34,663,731
Lowell Elec Corp_______ Mch 28,009 26,503

Jan 1 to Mch 31___ 92,991
*Malnc Central.b---------Mch 728,092

July 1 to Mch 31______ 6.244,691
g Mexican International.Mch 602,507

July 1 to Mch 31........ .. 5,149,992
Mineral Range, b ----------- Mch 70,918

July 1 to Mch 31------ ... 622,173
Minn Gen Elec C o . . ------Mch 89,040

Jan 1 to Mch 31--------- 290,869
Minn St Paul & S S M._Mch 1,022,016 

July 1 to Mch 31........... 9,600,109

a N e t ea rn in g s  h ere  g iv e n  a re  a ft e r  d e d u c t in g  t a x e s . 
b  N e t ea rn in g s  h ere g iv e n  a re  b e fo r e  d e d u c t in g  ta x e s . 
a T h e se  resu lts  a re  In M e x ica n  c u r re n c y .
n T h e se  figures re p re se n t 30'),', o f  g ro ss  e a rn in g s . . , . , t
p  F o r  M a rch  m is ce lla n e o u s  ch a rg e s  and c r e d its  t o  In co m e  i •

Item  o f  $ 1 0 ,8 6 6 , a g a in st  3 3 ,2 9 5  In 1 9 0 8 , a n d f o i p e r l o d l r o m J u l y  1 to  M ch . 
31 w as a  c r e d it  o f  $ 3 4 4 ,4 4 0  In 1 909 , a g a in s t  * 1 4 6 ,384  1 £  1 ° (’ °  • . . . .

r F o r  M a rch  1909 n et fr o m  C oa l Department w a s  $ 9 6 ,2 6 6 , a ga  n st  $ 1 2 o ,4 o l  
la s t  y e a r , a n d  fr o m  J a n . 1 to  M c h . 31 w a s $ 2 9 0 ,9.>8 in  1909 , a g a in s t  $ 3 0 o ,8 o 7

‘ aSs  A fter" a llo w in g  fo r  m is ce lla n e o u s  ch a rg e s  t o  In co m e  fo r  th e  m o n th  o f  
M a rch  1909, t o ta l n e t  e a rn in g s  w e re  $ 3 2 5 ,0 2 3 , a g a in s t  $ 1 3 6 ,o47  la s t  y e a r , 
a n d  f o r  p e r io d  fr o m  J u ly  l to  M ch . 31 w e re  $ 3 ,3 4 2 ,2 9 1  th is y e a r , a g a in st  
$ 3 ,0 2 2 ,7 2 6 .

Interest Charges and Surplus.
_In t., Rentals, & c .—  — B a l. of Net E ’ngs.—

C u rren t
Y e a r .

$

p r e v io u s
Y e a r .

$
C u rren t

Y e a r .
$

P rev io u s
Y e a r .

$

1 41 ,19 9  
1,590,505 
3,548,766

86,743
670,592

6,575,376
657,322

6,380,276
68,425

605,108
83,090

261,608
824,118

9,039,902

22,965
284,154

1,365,984
1 2 ,1 7 3 ,4 1 1

10,436
38,241

255,983
1,920,720

2 3 6 ,6 4 0
2,040,925

10,735
1 0 3 ,4 1 5
40,428

165,088
450,388

4,302,420

25,339
136,551
959,107

8,380,286
10,630
38,225

188,721
2,127,117

273,080
2,093,204

3,678
93,829
36,466

140,217
312,230

3,554,087

Ablngton & R o c k la n d  E le c
L ig h t  & P o w e r  C o ____ M ch

J a n  1 t o  M ch  3 1 _______
Bridgeton & S a co  R iv e r .M c h

J u ly  1 to  M ch  3 1 ..............
Boston & M a in e—

J a n  l t o  M ch  3 1 ..............1
J u ly  1 to  M ch  3 1 _______ '

C o lo ra d o  M id la n d ----------- M ch
J u ly  1 to  M ch  3 1 _______

C u b a  R R -------------------------- M ch
J u ly  1 to  M ch  3 1 _______

Denver & R io  G r a n d e . .M c h
J u ly  1 to  M ch  3 1 _______

Duluth S o  S h  & A t l____ M ch
J u ly  1 to  M ch  3 1 _______

E d  E l C o  (B r o c k t o n )_____M ch
J a n  1 t o  M ch  3 1 ________

F a ll R iv e r  G as W k s . - ' - . M c h
J a n  1 to  M ch  3 1 _______

H o c k in g  V a l le y ---------------M ch
J u ly  1 to  M ch  3 1 _______

Houghton C o  E le c  C o — M ch
J a n  1 to  M ch  3 1 -----------

K a n a w h a  & M ic h ig a n . .M c h  
J u ly  1 to  M ch  3 1 ..............

333 223 1,171 1,886
989 875 5,150 6,353
035 593 224 50

5.646 5,340 5,320 7,738

.421,051 2,372,G06*de(135,427*def97l,963
,219,845 7,279,090 *1 ,519,823 *438,011)

31,350 31,350 cclef 1,233 C31.030
282,150 278,630 022,953 C29.685
34,239 31,845 89,491 74,029

295,358 269,726 369,334 251.459
336,216 293,819 (1140,187 (1242,163
,865,867 3,050,340 (12,188,450 (12,772,417

96,595 93,092 *def24,800 * d c f2 0 ,3 8 6
864,308 871,226.1rd e f2 3 9 ,4 7 0 * d e f2 0 8 , luu

3,220 2,552 4,990 5,956
9,619 6,569 22,084 20,174
2,090 2,447 3,331 5,331
7,000 7,069 30,710 25,786

116,561 110,805 *20,763 *79,018
.,064,723 988,284 *1,200,009 * 1,377,875

4,080 3,790 4,239 5,244
13,543 11,415 24,413 24,140
23,275

208,589
22,681

199,850
*8,651

*156,267
*17,978
*97,626
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— I n t . ,  R en ta ls , A c .—  — H a l. o [  N e t  E 'n g s .— 
C u rren t P r e v io u s  C u rren t P r e v io u s

Y e a r . Y e a r . Y e a r . Y e a r .
R o a d s . $ $ $ $

Lowell Elect Corp---------- Mch 4,219 4,904 0,217 5,000
Jan 1 to Mch 31_ 12,701 14,872 25,540 23,353

Mineral Range--------------Mch 21,389 17,854 ardeflO,039 2:14,105
July 1 to Mch 31---------  129,800 114,999 £def24,809 £defl8,314

Minn Gen Elect Co______Mch 21,951 21,080 18,477 15,380
Jan 1 to Mch 31_. 82,702 82,139 82,380 58,078

Mo Kansas & Texas_____Mch h555,575 7»535,070 2:13,290 2rdef91,404
July 1 to Mch 31_*5,398,325 *4,874,213 2:577,843 2:1,473,804

Nashv Chatt & St L _____Mch 151,003 149,448 59,038 70,083
July 1 to Mch 31_ 1,300,290 1,374,272 449,323 437,890

N Y Ontario & Western.Mch 93,148 95,405 135,802 54,895
July 1 to Mch 31 _ 839,085 742,152 978,037 1,024,485

Norfolk & Western______Mch 403,427 440,727 495,781 352,839
July 1 to Mch 31_ 3,985,707 3,929,300 4,554,359 3,870,097

Rio Grande Junction_____Feb 8,333 8,333 8,343 4,084
Dec 1 to Feb 28_ 25,000 25,000 31,047 20,908

Rio Grande Sou------------- Mch 20,130 18,403 £dcfl,125 £def2,239
July 1 to Mch 31_ 175,341 172,004 2:809 2:25,109

St Louis Southwestern..Mch 107,721 102,002 2:13,020 2:10,488
July 1 to Mch 31_ 1,515,424 1,497,084 2:050,074 2:737,294

Texas Central__________ Mch 4,703 4,100 2,010 defl,50G
July 1 to Mch 31_ 29,793 28,002 350,219 231,090

Toledo & Ohio Central.-Mch 40,090 39,470 2:9,718 2:113,333
July 1 to Mch 31_ 301,324 367,410 2:677,612 2:806,679

Victor Fuel Co__________ Mch 10,969 17,011 * 10,128 *22,453
July 1 to Mch 31_ 156,801 172,520 *209,709 *333,541

c After allowing for miscellaneous charges and credits to Income.
d  These figures are after allowing for other Income and for discount and 

exchange. The sum of $10,000 Is deducted every month from surplus and 
placed to the credit of the Renewal Fund. ■

* Fixed charges Include taxes amounting to $70,000 for March 1909, 
against $58,110 in 1908, and additions and betterments of $40,091 this 
year, against $46,068: from July 1 to Mch. 31 taxes were $870,700 In 1909, 
against $490,238- additions and betterments were $399,805 for the same 
period, against $509,7 11 the previous year. Prior to July 1907 It was the 
practice to Include these Items In the expenses.

* After allowing for charge for management and other Income.
x  After allowing for other Income received.

STREET RAILWAY AND TRACTION COMPANIES.

N a m e  of  
R oa d .

American Rys C o ... 
c  Aur Elgin & Chic Ry
Ulngham’n St R y__
Blrm Ry Lt & Power 
Urockton&Ply St Ry
Camaguey Co______•
Cape Breton Elec Co 
Central Penn Trac. . 
Chariest Con RyG&E 
Chicago Railways Co. 
Cleve Palnesv & Eas 
Dallas Electric Corp
Detroit United R y__
Duluth Street Ry__
East St Louis & Sub. 
El Paso Electric

Galv-Hous Elec Co. 
Grand Rapids Rys Ci 
Havana Electric Ry 
Honolulu Rapid Tran 

& Land C o.. 
Houghton Co Trac Co 
Illinois Traction Co. 
Jacksonville Elec Co

Knoxville Ry & LtCo 
Lake Shore Elec R y. 
Lex & Inter Rys Co 
Little Rk Ry & El Co 
Memphis Street R y .. 
MUw Elec Ry & Lt Co 
MIlw Lt Ht & Trac Co 
Montreal Street Ry . 
Nashville Ry & Light 
North Ohio Tr & Lt. . 
North Texas Elec Co. 
Norf & Portsm Tr Co 
Northwestern Elev 
Oakland Traction Co. 
Oklahoma City R y .. 
Paducah Tr & Lt C o .  
Pensacola Electric Co 
Portland Ry L&P Co 
Porto Rico Rys Co. 
Rio de Janeiro Tram

Light & Power___
St Joseph (Mo) Ry Lt 

Heat <fc Power Co. . 
San Fr Oak & San Jo 
Sao Paulo Tr Lt & 1* 
Savannah Electric Co 
Seattle Electric Co . 
South Side Elevated. 
Sou Wisconsin Ry Co 
Spring! (111) R & L Co 
Tampa Electric C o.. 
Toledo Rys & Light.
Toronto Railway___
Twin City Rap Tran. 
Underground El Ry 

of London— 
Three tube lines —  
Metropolitan DIst. 
United Tramways. 

Unlted Rys of St L__ 
United RRs of San Fr 
Whatcom Co Ry & Lt

L a test G ro ss  E a r n in g s .

W e e k  or C u rren t P r e v io u s
M o n th . Y e a r . Y e a r .

March___ 5
214,155

S
207,017March___ 101,972 95,773March___ 25,554 22,339March___ 181,818 177,003March . _ 7,579 7,254January . . 11,337 7,550

March___ 10,402 17,432
March___ 57,136 52,704
March___ 00,394 01,497
March___ 985,927 857,732

20,709March___ 20,345
March . . . 102,007 87,997
3d wk Apr 134,688 120,570
March___ 73,942 07,792
February . 148,833 157,722
March . .  .. 45,002 43,041
March___ 33,085 27,816
March___ 105,812 97,760
March _ _ 95,011 83,539
March___ 76,137 09,058
Wk May 2 38,237 34,427
March----- 32,114 30,063
March----- 25,457 19,773
March___ 346,131 318,338
March----- 41,047 30,905
March___ 548,001 488,741
March___ 20,826 24,958
March___ 47,131 46,522
March . .  . 70,680 73,145
March — 40,957 43,985
March___ 50,589 56,552
March ..— 133,151 128,857
March___ 333,801 304,899
March___ 58,444 54,469
Wk May 1 67,754 00,214
January . . 138,969 124,878
March___ 150 684 129,059
March___ 109,013 91,051
March___ 156,394 138,791
A pril____ 176,301 155,354
March___ 233,992 232,494

28,552 IS),556
March . _. 17,641 18,304
March----- 19,013 19,205
March___ 370,729 330,152
January __ 33,925 30,818
March___ 599,015 570,665
March----- 75,510 60,594
March___ 75,160 74,598
March----- 201,975 199,299
March----- 40,814 48,101
March — 420,410 354,887
April ___ 174,307 170,828
March___ 12,038 11,360
March___ 84,414 75,931
March----- 48,176 43,121
March __ 213,760 201,129
Wk Apr 17 07,824 65,735
3d wk Apr 121,032 116,732

Wk Apr 24 £12,820 £12,810
Wk Apr 24 £9,732 £8,672
Wk Apr 24 £5,807 £6,952
March___ 903,151 858,908
February . 543,638 495,246
March___ 32,172 28,501

J a n . 1 to latest date.

C u rren t
Y e a r .

034,048 
295,944 
75,908 

551,015 
2 1,395 
11,337 
50,085 

107,332 
179,003 

2,802,503 
55,813 

314,302 
2,070,012 

212,500 
302,372 
142,487 
93,153

314,721
209,598
225,177
678,357
94,863
70,887

1,020,935
115,776

1,588,402
75,133

139.215 
210,742 
119,725
171.030 
379,712 
990,844 
171,059

1,178,820
138,969
435,083
280,011
408,558
691.215
053.075 
78,254 
54,490 
57,878

1,064,957
33.925

1,754,804
228,195
213,949
608.031 
142,055

1,202,918
680,158
30,118

204,342
152,014
653.075 

1,031,798 
1,923,540

£208,250
£155,175
£84,150

2.540,348
1,110,011

90,205

P r e v io u s
Y e a r .

009,561
275,310
60,138

522,091
20,182
7,556

56,341
150.152
181,297

2,429,948
50,355

261,798
1,802,078

195,186
330,788
134,306
85,980

298,235
238,809
202,530
653.452
90,579
55,787

950,787
101.203 

1,449,180
70,052

128,017
207,698
120,955
163,509
360.204 
900,900 
158,185

1,126,270
124,878
375,085
237,103
415.452 
013,870 
668,170

53,485
56,075
52,739

1,009,264
30,818

1,038,085
203,565
213,031
577,719
138,200

1,000,705
080,578
33,810

242,840
130,982
625,908
054,071

1,747,566

£186,050
£142,023
£88,334

2,401,761
995,016
88,668

c These figures are for consolidated company.

Street Railw ay 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 May 1 1909. The 
next will appear in the issue of May 29 1909.

R oa d s .
C u rren t

Y e a r .
$
7,689
7,579

21,395
16,462
50,685

985,927

Baton Rouge Elec C o..-M ch
Brock & Plymouth_____ Mch

Jan 1 to Mch 31______
Cape Breton Elect C o...M ch

Jan 1 to Mch 31______
Chicago Rys Co-a.......... .Mch .

Jan 1 to Mch 31______ 2,802,503
Dallas Elect Corp_______ Mch 102,667

Jan 1 to Mch 31______ 314,302
El Paso Elect Co----------- Mch 45,602

Jan 1 to Mch 31______ 142,487
Galv-Hous Elec Co_____ Mch 95,611

Jan 1 to Mch 31--------- 269,598
Honolulu R T & LCo.b.Mch

Jan 1 to Mch 31______
Houghton Co Trac Co__ Mch

Jan 1 to Mch 31______
Jacksonville Elec Co___ Mch

Jan 1 to Mch 31______
Kansas City Ry & Lt.b.M ch

June 1 to Mch 31______ 5,397,181
Lexington & Interurban.Mch

Jan 1 to Mch 31______
Niagara Gorge b—

Jan 1 to Mch 31______
Northern Tex El Co____Mch

Jan 1 to Mch 31______
Pensacola Elec Co______ Mch

Jan 1 to -Mch 31______
Rochester Railway, b—

Oct 1 to Dec 31______
July 1 to Dec 31______ 1,384,986
Jan 1 to Dec 31______ 2,641,290

Savannah Elect Co......... Mch
Jan 1 to Mch 31

Seattle Elect Co________ Mch
Jan 1

Tampa Elect C o .............. Mch
Jan 1 to Mch 31

Whatcom Co Ry & Lt___Mch
Jan 1 to Mch 31 

Twin City Rapid Tran_b.Mch 
Jan 1

a Net earnings here given are after deducting taxes, 
b Net earnings here given are before deducting taxes.

32,114
94.863
25,457
70,887
41,047

115,776
548,061

40,957
119,725

9,596
109,013
280,611

19,013
57,878

652,474

Mch 46,814
142,655

Mch 420,410
1,202,918

Mch 48,176
152,614

Mch 32,172
96,265

.Mch 541,936
1,550,699

ir n in g s------  -------iv ei m rn in g s •
P r e v io u s C u rren t P r e v io u s

Y e a r . Y e a r . Y e a r .
$ $ $
6,894 1,917 1,496
7,254 1,186 961

20,182 3,680 146
17,432 5,320 5,999
56,341 15,893 20,308

857,732 295,018 249,422
2,429,948 937,653 622,921

87,997 39,701 26.239
261,798 112,759 80,547

43.641 16,597 11,073
134,300 55,330 40.170
83,539 36,535 32,505

238,869 98,135 88,495
30,663 15,268 13,963
90,579 43,482 39,305
19,773 10,551 7.514
55,787 24,898 17,864
36,965 17,456 14,982

101,203 40,888 37,626
488,741 244,174 221,704

5,127,918 2,342,744 2,469,246
43,985 6,254 12,605

120,955 124,951 32,980
9,675 def.5.914 def.6,263

91,651 48,655 43,248237,163 117,619 101,177
19,205 7,464 5,88652,739 24,614 13,281

630,069 203,019 57,3241,370,839 472,704 333,5482,575,250 881,655 793,924
48,161 17,599 12,999138,200 52,950 28,844

354,887 158,338 140,3511,060,705 460,508 392,028
43,121 20,475 13,887

136,982 65,110 47,269
28,561 14,109 12,588
88,608 39,218 39,832

484,623 262,029 231,799
1,408,458 711,782 643,790

Interest Charges and Surplus.

R oa d s .

— I n t . ,  R en ta ls , A c .— 
C u rren t P r e v io u s

Brockton & Plymouth-.Mch
Jan 1 to Mch 31______

Cape Breton El Co_____Mch
Jan 1 to Mch 31______

Chicago Rys Co________ Mch
Dallas Elec Corp............ Mch

Jan 1 to Mch 31______
El Paso Elect Co_______ Mch

Jan 1 to Mch 31______
Galv-Houston Elec Co..Alch

Jan 1 to Mch 31______
Honolulu R T & L Co..Mch

Jan 1 to Mch 31______
Houghton Co Trust Co..Mch

Jan 1 to Mch 31______
Jacksonville Elect Co__ Mch

Jan 1 to Mch 31______
Kansas City Ry & Lt___Mch

June 1 to Mch 31_____
Niagara Gorge—

Jan 1 to Mch 31______
Northern Tex El Co____Mch

Jan 1 to Mch 31______
Pensacola Elect Co_____ Mch

Jan 1 to Mch 3 1 ..........
Rochester Railway—

Oct 1 to Dec 31______
July 1 to Dec 31______
Jan 1 to Dec 31...........

Savannah Elect Co_____Mch
Jan 1 to Mch 31______

Seattle Elect Co........... .Mch
Jan 1 to Mch 3 1 ..........

Tampa Elect Co............. Mch
Jan 1 to Mch 31______

Twin City Rapid Tran..Mch
Jan 1 to Mch 31______

Whatcom Co Ry & Lt-.Mch 
Jan 1 to Mch 31______

Y e a r .
$
1,980
6,223
5,024

15,822
166,310
28,918
86,529

7,911
23,726
21,578
05.172 

6,073
18,220
5,797

16,390
9,557

28,339
154,370

1,544,973

14,363
17.173 
51,540
4,339

13,109

200,362
325,709
567,107

17,512
52,434

101,072
295,821

4,609
13,759

138,963
406,889

8,190
25,799

Y e a r .
$
2,382
7,054
4,996

15,702
136,064
29,327
88,473

7,069
21,420
20,476
61,382

6,134
18.402 
4,800

14.403 
9,184

26,978
153,824

1,532,890

— R a l. o f  N e t  E 'n g s .— 
C u rren t P r e v io u s

Y e a r .
$

def 794 
dcf2,537 

296 
71

129,467
10,753
26,230

8,686
31,610
14,957
32,963
£9,955

£27,179
4,754
8,508
7,899

18,549
89,804

797,771

Y e a r .
$

defl,421
def6,908

1.003 
4,666

121,254 
def3,088 
def7,926

4.004 
18,750 
12,029 
27,113 
£8,565

£22,826
2,708
3,461
5,798

10,048
67,880

936,350

14,433 £df.l9,370 £df.18,446
14.270 
42,778

4,165
12,465

102,646
210,037
462,471

17,094
51.270 
85,250

252,162
2,230
6,455

123,386
368,131

8,017
23,937

31,482
06,073
3,125

11,505

£3,918 
£149,417 
£318,951 

87 
510 

57,266 
104,687 
15,866 
51,351 

123,066 
304,893 

5,9 19 
13,419

£ After allowing for other Income received.

28,978
58,399

1.721
816

£df.42,826
£126,700
£343,620
def4,095

def22.426
55,101

139,866
11,651
40,814

108,413
275,659

4,571
15,895

ANNUAL REPORTS.
Annual Reports.— An index to annual reports of steam 

railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the “Chronicle” in which 
it is published. The latest index will be found in the issue 
of Apr. 24. The next will appear in that of May 29.

Grand Trunk Railw ay of Canada.
{R ep ort fo r  H a l f -Y e a r  en d in g  D e c . 31 1908.)

Comparative tables of income for the year and the half
year ending Dec. 31 1908 were given in V. 88, p. 1057. At 
the semi-annual meeting held in London on April 21, Presi
dent Sir Charles Rivers Wilson said in brief:

G ra n d  T ru n k  P a c ific  R y .—The financial disturbances of last year had 
the elfect of accelerating the work of construction of the Grand Trunk 
Pacific line by releasing a much larger amount of labor than had been 
procurable during the two prosperous preceding years. The consequence 
has been that rapid progress has been made towards the completion of the 
work In which we have been engaged during the last four years.

As some misapprehensions appear to exist as to the policy of thl 
company with regard to the Grand Trunk Pacific Co., let me take thes 
opportunity of saying that all the reasons which Induced us to enter upon 
Ills great undertaking still hold good, and have. In my Judgment, Indeed.

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



1 1 9 4 T H E  C H R O N IC L E lVOL. L X X X V III .

become intensified. The <iuestion was whether the Grand Trunk should 
remain localized in the old provinces of Quebec and Ontario, with Us ex
tension to Portland In the Hast and Chicago In the West, or whether It 
should participate In the development of the fertile territory of the North
west—whether It should be foremost in securing the opportunities ottered 
by the new country, or should be content to leave them to competitors 
who by establishing connections with roads of their own in the eastern 
provinces, would place the Grand Trunk in a position of Inferiority and 
disadvantage as regards the Interchange of .raffle between the Eastern 
and Western portions of the Dominion. To that Question there could be 
but one answer. We were supported by the Canadian Government, which 
took upon themselves the responsibility of constructing more than half 
of the great transcontinental road and, under Parliamentary sanction, 
engaged to guarantee to the Grand Trunk nearly three-quarters of the cost 
of that portion of the road which was to be constructed by the Grand Trunk 
Pacific Co , and that policy— the policy of Sir Wilfrid Laurler—received 
the approval of the Canadian people, as was evidenced by the large majori
ties by which he was returned to office on the last two occasions when he 
appealed to the country. . ,,Careful estimates of the cost of the work were prepared by the Canadian 
Government and by the company for their r spectlve portions of the road, 
but the unforeseen happened and the or.ginal estimates were exceeded. 
Laborers’ wages rose 30% above the normal rates; the price of railway ties 
Increased 100% above normal conditions; the price of lumber and material 
advanced 25% and of steel rails 35%. The Government of Canada fully 
recognized the additional heavy burden thus placed upon the Grand Trunk 
Pacific Co., and they agreed to ask Parliament to empower them to act as 
bankers to the company by advancing to them a sum of $10,000,000—-that 
Is £2 ,000,000 sterling—at 4% . on the security of bonds of the Grand Trunk 
Pacific, and supported by the guaranty of the Grand Trunk. A resolution 
for that purpose has just been passed by the Lower House of the Dominion 
Parliament; a bill founded upon It Is now under discussion, and we hope 
to hear very shortly that the bill has been passed and received the royal 
assent. (Sec also Grand Trunk Pacific By., V. 88, p. 822, 1061.)

The most important— the most profitable— portion of our new line Is on 
the eve of completion, and I expect that before we meet next October I shall 
attend the official inauguration of the 1,250 miles extending from Edmonton 
at the western extremity of the Prairie to Fort William at the head of Lake 
Superior, and over which will be carried a large proportion of this year’s 
harvest.The line will be, undeniably, the most perfect which has ever been built, 
In Its Inception, on the American Continent.

I would also ask you to cast your thoughts forward to the time, not far 
distant now, when the road will be completed through the Mountain sec
tion, and when the produce of the Prairies will be carried over i .to our 
terminus at Port Rupert, which Is 500 miles nearer than any other port 
on the Pacific Coast to China and Japan, countries which X believe will 
in a short time, enter into competition upon a very vast scale with other 
countries for the absorption of grain. I venture to predict that the fair 
measure of the advantage to our company will then be realized and that the 
justification of our policy will be complete.

Enlargement of Borrowing row er.— I shall have to ask you to vote upon a 
resolution approving an Act which has been passed by the Dominion Gov
ernment for enlarging the borrowing powers and Increasing the capital of 
the Grand Trunk Company. This is one of those applications which are 
made to you at periodic Intervals, not with a view to any Immediate or 
specified expenditure, but In order that we shall have a reserve in hand 
in order to meet the capital expenditure of the company. Since 1895, 
when we took office, the Grand Trunk system has been practically rebuilt 
and re-cquippcd, and the revenue has been doubled, but at the completion 
of these fourteen years there has been practically no Increase In the fixed 
charges. To be precise, I believe the fixed charges arc about £50 more 
than they were at that time. In 1895 we were borrowing money to pay' our 
fixed charges. Now, last year— 1908— in addition to the £1,300,000 of 
fixed charges, we distributed £616,000 in dividends, and it was an extremely 
bad year. The amounts which are specified in the Act are K millions of 
4% guaranteed stock and an interest charge of £100,000 a year, equiva
lent to 2 'A millions of 4% debenture stock. Compare V. 88, p .  822.

General Results.— The year 1908 was a melancholy period for the railways 
of Canada and North America— indeed, It was the worst ye<ir experienced 
since 1893—but fortunately the crisis, though severe, was less prolonged 
than former similar visitations, and although the reaction Is not, perhaps, 
quite so rapid as we could wish, yet there are abundant evidences that 
business Is steadily improving, and there Is every reason why we may now 
look forward to a return of the prosperity with which we were favored
prIThe'0grossyrcceIpts8for the half-year amounted to £3,382,841, as com
pared with £3,763,246 In the corresponding half-year, and therefore 
showed a decrease of £380,405. The passenger traffic decreased by £90,
185, the mail and express traffic by £o,302 and the freight and live-stock 
traffic by £300,815, but there was an increase of £15,897 in the miscel
laneous receipts. The passengers carried numbered 6,017,560 compared 
with 6,291,396 in 1907, being a decrease of 273,836. Ihe number of tons 
of freight and live stock moved was 8,086,716, a decrease of 794,631 tons; 
the average rate per ton per mile increased from 0.67 of a cent in 1907 to
0 <Thef working'1 expenses amounted to £2,422,414, the decrease being 
10 64% The amount charged in respect of maintenance of way and 
structures was £568,395, compared with £583,456 In 1907, a reduction of 
£15 062- on maintenance of equipment £414,450, a decrease of £124,418.

The amount available for the payment of Interest and dividends was 
£1 094 313 of which the rentals anti the Interest on the debenture stock 
and bonds absorbed £612,621, leaving a surplus on the working of the 
Grantl Trunk proper of £481,691, from which there has to be deducted the 
deficiency on the Canada Atlantic Ry. of £43,378— £17,000 less than last 
vear— less the surplus of £3,139 on the Detroit Grand Haven & Milwaukee 
Bv the result being that the amount available for the payment of divi
dends out of the working of the half-year was £441,452, or only £85,723 
less than in the corresponding period, notwithstanding the heavy decrease 
of £380,405 in the gross receipts. Ihe working of the controlled lines for 
the half-vear has been satisfactory, resulting in an increased net revenue 
of the three lines— the Canada Atlantic, Grand Trunk Western and Detroit 
Grand Haven & Milwaukee— of no less than £34,000, notwithstanding a 
rleerense In their cross receipts of over £150,000.

The receipts of 164 railways on the North American Continent for the 
entire vear 1908 declined by no less a sum than $300,000,000, of which the 
rleerense of the 14 trunk lines, our Immediate competitors, was $97,000,000, 
or 14 41% The gross receipts of the whole of the Grand Trunk system 
showed a decrease of £1 ,118,000 , or 12.12%, but, thanks to the exertion 
of Mr Hays and his stall, and also to the Improvements introduced during 
the reeent cood vears. we were able to reduce the working expenses by 
£885 000 or 12 56%, so that the net loss was reduced to only £233,000.

Renewals of Rolling Stock.—The decrease In the charge for maintenance of 
equipment has been caused not so much by less work being done as by the 
suspension, to a considerable extent, of the charges to revenue In respect 
of the engine and car renewal suspense account. In 1906 I said that as the 
renewal of the bridges had been completed, it was necessary to proceed 
more rapidly with the renewals of the rolling stock, not only to make up 
a certain amount of leeway which had been allowed to occur pending the 
completion of the bridges, but also to obtain the absolutely necessary 
Increased haulage power of engines and carrying capacity of the cars. It 
was decided to charge these renewals to a suspense account, to be liqui
dated over a period of five years. . clAltogether, there has been expended on this account £1,381,757, which 
would mean an average charge for five years of about £-76,000 per annum. 
As a result of this expenditure, v/c have 240 engines under three years old, 
with an Increased haulage capacity of 770,000 tons, or 35% more than the 
haulage capacity of our locomotives on July l 1906, we have 101 new 
passenger cars, with an Increased seating capacity for 4-000 passengers, or 
37% more than the old cars; we have also 4,000  new freight cars of various 
descriptions, with an increased carrying capacity of 4o,000 tons, or over 
50% more than the cars they have replaced. During the prosperous 
years of 1906 and 1907, when we were paying 3% on the third preference 
stock, we felt justified In charging to revenue a somewhat larger proportion 
in each year than one-fifth of the total expenditure, and the amount charged 
in those years was £752,750; and we were therefore able, without lengthen
ing the period, to suspend, to a considerable extent, the charge against 
revenue during the past year. Since Jan. 1 we have resumed the estimated 
yearly charge and the monthly statements as published have Included their

Ivllancc Sheet.— In the general balance account the item “ sundry out- 
stmdlne accounts due to the company” shows an Increase, as compared 
with 1907. of £1,400,000. This Increase is entirely attributable to ad- 
wlnres made to the Grand Trunk Pacific Ry. Co. for construction, which 
will be very shortly repaid out of moneys to be received from the Govern
ment.— V. 88, P. 1057.

Pittsburgh Shawmut &  Northern RE.
{R ep o rt o f  R eceiv er  M a p  1 1909.)

In connection with the authorization of SI,GOO,000 new 
receiver's certificates and the sale of S525,000 thereof (see 
advertisement of Chas. H. Jones & Co., New York, on an
other page), Receiver Frank Sullivan Smith writes in brief:

R eceiv er ’s  C e r tific a te s .—The only certificates which will be Issued during 
1909 are the $525,000. On Sept. 1 1910 $200,000 will be Issued to retire 
the same amount of certificates then maturing, and the remainder, $575,000, 
March 1 1911, to retire the remaining certificates outstanding.

The principal part of the proceeds of the present Issue ($525,000) is to 
be applied to the construction of the line which will connect that portion 
of the railroad in the State of New York with the railroad In the State of 
Pennsylvania. This line will have a grade of only .15 of a foot per mile, 
doubling the present maximum load per train, saving cost of trackage 
which greatly exceeds Interest upon cost of construction and maintenance', 
and protecting the railroad from the possible danger of abrogation by the 
Pennsylvania RR. Co. of the existing arrangement for trackage [between 
State Line Junction and Coryvllle, 11 miles— Ed.].

P h y s ic a l  C o n d itio n .—Track standard gauge. 85-lb. steel rail, well bal
lasted, equipped with modern safety devices; bridges steel; stations com
modious, of wood, except the new brick one at Olean. The recent erection 
of a steel viaduct crossing Stony Brook Glen overcomes the difficulty of 
operating heavy engines between Moraine and Wayland; this Is the highest 
railroad bridge In the State of New York.

T r a ff ic .—The road is generally designated as one of the “ soft-coal roads,”  
the soft coal constituting 56% of the total traffic moved. The balance of 
the traffic consists of general merchandise, products of manufacturers, 
farming products and the products of the various clay Industries. In 
general the road in New York State traverses a fertile farming country 
crossing the famous Genesee Valley. There Is also a considerable volume 
of traffic from the various manufacturing Industries located at various points 
along the line. The passenger traffic, while not large, Is self-sustaining 
and shows a gratifying Increase each year, and In the last fiscal year 
amounted to 272,963 persons. Bolivar Is the centre of the Allegany 
County oil field, and, while but very little of the oil Is transported by rail, 
the volume of freight and passenger business In connection with the oil 
operations Is large. , ,

E q u ip m e n t .—The equipment consists of 45 first-class locomotives, 21 
cars for passenger service’ and 3,613 freight cars. The freight cars Include 
699 drop-bottom coal cars, 1,523 70,000-lb. capacity double hopper-bottom 
coal cars, 487 80,000-ib. capacity coal cars, 757 of 50,000 and 60,000-lb. 
capacity box and 100 fiat and caboose cars, These cars are equipped 
generally with the Now York air brake. Monarch couplers, and are kept 
well painted and In good order. Of the freight cars, 469 box cars, 45 re
frigerator cars, 1,089 coal cars. 136 fiat cars, 18 cabooses, 11 work cars, 
18 passenger coaches and 18 locomotives are owned by the company free 
from any car trust. [On the remaining equipments there are outstanding 
equipment trusts or ’ deferred payments aggregating. It Is understood, 
$782,711.— Ed.]

E a r n in g  a nd  O pera tin g  E x p e n s e s .--Owing to the steep grades and ex
cessive curvature on the southern end of the road, the operating expenses 
have been excessive. Work Is now In progress eliminating one of the 
most objectionable grades south of St. Mary's, by which the length of 
the Hue for a distance of 7 miles Is reduced .9 of a mile, and a grade of 78 feet 
against the load Is reduced to a grade of 26 feet In favor of the load. Under 
existing conditions the results of the operation of the railroad gave the total 
net earnings of the properties, after paying taxes and Interest for the fiscal 
year ending Junc]30 1907,'as $264,359 and for the fiseal year 1907-08 $289,
350. (Compare V. 87, p. 1298.)

C oa l F ie ld s .—The coal fields under the company’s mortgage, these 
In addition to the railroad, are subject to the lien of the present Issue of 
receiver’s certificates, consist of the Shawmut District, containing 10,000 
acres, upon which are open and In active operation four mines with a dally 
capacity of about 2,500 tons. Byrnedalc and Cardiff are situated In the 
Byrnedale field, consisting of about 15,000 acres of coal lands; In this 
field there are four mines In active operation, with a capacity of about 2 ,500- 
tons. The Knoxdale field consists of about 5,000 acres, and the mines 
thereon have a dally production of 1,200 tons.

The total output of the Shawmut and Byrnedale and Knoxdale fields 
amounts, under present conditions, to substantially 1,200,000 tons per 
year. It Is expected ultimately to bring this production up to 1,500,000 
tons per year. The entire output of the Beaver field, which Is not under 
the lien of the certificates. Is 2,000 tons per day, but the railroad secures the 
tonnage. The coal Is peculiarly adapted for manufacturing purposes and 
Is becoming better known each year. The coal in the Byrnedale district 
Is peculiarly adapted to coking; 100 ovens are now In operation. The 
coal In the Shawmut district runs from 2 ft. 8 Inches to 4 ft. In thickness. 
In the Byrnedale district from 3 ft. 4 Ins. to 4 ft. 5 ins., and In the 
Knoxdale district about 4 ft. 6 Ins. , ,

Im p ro v ed  R esu lts U n d er R ec e iv e r .— During the first eleven months of 
the receivership the cost of production of coal decreased 12%, the average 
selling price Increased 13%, the gross earnings per revenue train mile 
Increased 11%, the net earnings per revenue train mile, converted fiom a 
loss to a profit, showing Increase of 240%; freight earnings per freight train 
mile increased 17%; operating expenses (down to 82.2% of gross earnings)

‘p r o s p e c ts .—The prospects of the property are bright. By the expendi
ture of a reasonable sum of money a single engine grade can be obtained 
from the coal fields to the northern terminus, with the exception of the 
five miles near Bolivar. Even on the existing tonnage' a sufficient saving 
can be obtained to pay interest not only upon the cost of the Impioyements
but also upon the original Investment. Ihe for t̂luehnext 50and a half tons) In the mining districts Is sufficient to last for the next .>() 
years at the present rate of production, and the general metchandlse busi
ness shows a constant improvement. The deposits of clay  ̂In the bhaw 
mut field particularly have only commenced to be aPPjie?la ,9 ’

lirookville  *  M a h o n in g  R R .—This property Is ownedh m +oSsInn^nt affiliated with the Shawmut, and Is practically a s° “ thcm exW 
Shawmut properties. The road Is In operation toi the Knoxdale ana. Beaver 
fields (34 miles). Its total length when completed will be 1̂ 2 miles,  ̂ ex
tending from Hyde, the southern terminus of the SluiwnMit toad, to I ree- 
port, 28 miles north of Pittsburgh, on the ^Begheny Rivet and at the 
head of the proposed slack-water navigation. J/'c.PmvVimn3 aconsiderable distance along the river on the southern division, and active

The parties owning this road also own valuable coal lands which are 
tributary to It, the lands owned being In many Instances the key to the 
enormous deposits back of them and which must ultimately be transported 
over this road. This tonnage will of necessity be transported over the 
line of the Shawmut. The Brookville & Mahoning RR. Is being constructed 
in the most substantial manner, with heavy rail, light curves and no grade 
against the load to exceed 33 Vi feet to the mile, or a single engine grade 
the whole distance. , . ,

T h rou g h  L i n e .—  With the contemplated improvements on the Shawmut 
and the compictlon of the Brookville & Mahoning, there will exist a through 
line of road from the Pittsburgh district to the trunk lines In New York 
State, with only one pusher grade, which does not exceed five miles In 
length. This Is a situation which cannot be duplicated by any other road.

There are also In progress negotiations which look to the Immediate acqui
sition upon favorable terms of an outlet to the north from Wayland, by 
which access to the new Barge Canal will be acquired and also a lake port. 
When this Is accomplished, the Shawmut will have practically the benefit 
of a tidewater outlet, as well as an exceptionally favorable opening to the 
large and growing demand for coal In the Canadian markets In excess of 
that which It now enjoys. This arrangement will also enable It to largely 
ncrease Its passenger traffic.— V. 88, p. 1129.

Pennsylvania Steel Co. (of New Jersey), Philadelphia.
(R ep ort fo r  F is c a l  Y e a r  en d in g  D e c . 31 1908.)

The report signed by President E. C. Felton and Chairman 
E. B. Morris, under date of Philadelphia, May 1 1909, says 
in substance:

P e n n -M a r y  C oa l C o .—The coal properties produced 590,000 tons of coal, 
compared with 428,000 tons In 1907. No new mine openings were made, 
but existing openings were extended, 15 miners’ houses and other structures 
were built and the electric power plant was increased. A machine s*ioi> 
was also erected for repairs and the building of cars required In mining.
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Ma y  8 1000. T H E  C H R O N IC L E 1 1 9 5
It will be remembered that the coal properties were owned by the Penn- 

Mary Coal Co. and the Possum Glory Coal & Coke Co., In the latter of which 
your company owned a two-thtrds Interest. Early In 1909 the remaining 
one-third Interest was purchased by your company, and the two coal 
companies were merged, so that your coal-mining operations will, in the 
future, be conducted by but one company— the Penn-Mary Co.—as the 
owner of the entire 16,000 acres of coal lands. To provide for the payment 
of the remaining short-term notes, Issued at the time of the purchase of 
these coal properties which came due on April 15 last, and to reimburse 
your company for advances made to the Penn-Mary-Coal Co., that com
pany has sold $2,000,000 30-year 5% gold bonds, secured by mortgage on 
Its property and guaranteed, principal and Interest, by your company. 
[See offering of Penn-Mary bonds In V. 88, p. 1134.— Ed.)

S p a n is h -A m e r ic a n  Ir o n  C o .—This subsidiary company produced from 
Its old mines, near Santiago, Cuba, 452,000 tons of iron ore In 1908, com
pared with 500,000 tons In 1907. Because of the small demand but little 
more than half of this ore was shipped, the remainder having been stock
piled in Cuba. Explorations have added to the ore In sight In these old 
mines an amount fully equal to that mined during the year. The develop
ment of the Spanish-American Iron Co's property at Mayarl, on the north 
coast, has been vigorously prosecuted, and It is expected that shlpmente 
of iron ore will begin during the coming summer. The funds for the de
velopment of this property have been provided by the sale of the $5,000,000 
bonds authorized two years ago. (V. 88, p. 629.)

S teel M a n u fa c tu r in g  C o m p a n ie s .—The Pennsylvania Steel Co. of Penn
sylvania, with works at Steclton and Lebanon, Pa., and Maryland Steel Co., 
with works at Sparrow’s Point, Md., produced in 1908 384,000 tons of 
pig Iron and 450,000 tons of steel ingots, compared with 843,000 tons of 
pig iron and 932,000 tons of steel ingots in 1907. Their total invoices 
amounted to $19,432,000 in 1908, compared with $33,885,000 in 1907. 
The plants have been put In good repair, so that when the demand increases 
they can supply the same at low cost.

R a ilroa d  C o m p a n ie s .— The railroad companies owned or controlled 
were successfully operated.

A l l  C o m p a n ie s .—The general depression in the steel business is reflected 
in the figures given herewith. The decrease in output has resulted in a 
considerable reduction in the profits for the year.

D iv id e n d s .— Dividends amounting to 7% have been paid during the 
year on the preferred stock. No dividend has been paid on the com. stock.

P r o p o sed  Im p ro v em e n ts .— During 1909 It is Intended to complete the 
work already planned for improving the methods of mining at the Cornwall 
Ore Banks,‘ in which the Pennsylvania Steel Co. of Pennsylvania owns a 
majority Interest. Plans have been prepared for an open-hearth steel 
plant at the works of Maryland Steel Co., and this plant will be begun 
Immediately and pushed to completion as rapidly as possible. These two 
Improvements, together with the completion of the development of the new 
Iron mines in Cuba by the Spanish-American Iron Co., comprise the only 
new work In contemplation for the year 1909.

O u tlo ok .—The business outlook is not encouraging. The demand for 
the products of your subsidiary companies is small and the prices obtain 
able are lower than have prevailed in the steel trade for many years.

C O M B I N E D  S T A T E M E N T  O F  O P E R A T I N G  C O M P A N I E S .
Y ea rs en d in g  D e c . 31—

Pig Iron produced (tons)
Steel produced (tons)__
Net earnings__________
Rents, Income from In

vestments, &c_______

Interest on bonds ..

Depreciation

Div. paid Pennsylvania

1908. 1907. 1906. 1905.384,000 843,000 809,000 748,000450.000 932.000 980.000 847 000
$2,510,005 $4,161,319 $5,462,984 $4,986,248

204,615 314,395 505,469 277,717
$2,714,620 $4,475,714 $5,968,453 $5,263,965937,029 827,297 821,844 811,562
$1,777,591 $3,648,417 $5,146,609 $4,452,403516,737 1,267,327 1,513,371 1,755,192
$1,260,854 $2,381,090 $3,633,237 $2,697,211
................. 1,140,000 1,653,000 1,164,000
$1,260,854 $1,241,090 $1,980,237 $1,533,211

1906. 1905.Y ea rs en d in g  D e c . 31— 1908. 1907.
Dividends from operating

cos. and misc. Interest $1,057,435 $1,205,377 $1,766,227 $1,471,205
D ed u ct—

Expenses .......................\ **'30,954/'^ 35,500
Adjustment value of scc.j \ ' ______
Div. (7%) preferred stk. $1,155,000 $1,155,000

33,248
215,576

$1,155,000
31,003

200,000
$1,155,000

Balance over divs___ def$128,519 sur$74,877 sur$362,403
B A L A N C E  S H E E T .

sur$85,202

A p r .  30 '09. M a g  1 '08. 
A ss e ts— $ $

C osh .............. 508,216 41,145
Loans.........__ 2,042,004 2,440,811
Stocks&bonds 25,182,160 25,380,516 
Accrued Int_. 1,573 ________

Total______27,733,953
-V. 88, p. 1134, 509. 27,862,472

A p r .  30 '09. M a y  1 '08. 
L ia b ilitie s— $ $

Prcf. stock__ 16,500,000 16,500,000
Com. stock. ._ 10,750,000 10,750,000 
Profit & loss.. 483,953 612,472

Total...........27,733,953 27,862,472

General Asphalt Co., Philadelphia.
( R ep ort fo r  F is c a l  Y e a r  en d in g  A p r i l  30 1909.) 

President John M. Mack, May 1909, wrote in substance:
G en eral R es u lts .—The net earnings for the year are $1,027,130; deducting 

$155,426 tor cost of maintaining pavements under guaranty In excess of 
reserve fund leaves a net gain to surplus of $871,704, or over 6.6% upon 
the $13,139,663 outstanding preferred stock.

The severe business depression was felt by the company In a reduction 
of Its total volume of business from $15,147,665 In 1907 to $11,818,528 in
1908, a shrinkage of $3,329,136, or nearly 22%. The shrinkage varied 
from 30% in the sales of roofing and miscellaneous manufactured products, 
and 23% In the volume of sheet asphalt pavements constructed, to less than 
1% in tonnage of crude asphalt consumed and sold. Economies In opera
tion and administration resulted In a net profit from operations of $1 027,
130, compared with $1,023,046 for 1907, an Increase of $4,084.

The amount charged against earnings for depreciation of plants was 
$168,930, compared with $184,800 for the previous year. In addition, 
there was expended for repairs and renewals and charged directly against 
cost of operations $361,706, compared with $445,733 for the previous year.

The business during the year has remained upon a severely competitive 
basis, due to the continued sale of large quantities of Bermudez asphalt 
from the company’s own mines during the time that they were held ad
versely, and to the large production of asphalt from the heavy asphaltic 
oils of Texas and California. Nevertheless the company has consumed 
and sold, during a year of general depression practically the same amount 
of Its chief product as during the year 1907.

T ota l V o lu m e  o f  B u s in e s s  T ra n sa cted  b y  the C o m p a n y  b y  Y e a r s .
1908 ---------$11,818,529)1906 ........... $14,760,803)1904 . ..........$11,980,023
1907 --------- 15,147,666(1905 ______ 13,323,3481

N e w  Y o rk  &  B erm u d ez  C o . V en ezu ela n  C o n tro v e r sy .—[President Mack re
fers at some length to the settlement of the long litigation and the return 
of the company’s property on March 23 last. See “ Chronicle,”  V. 88, p. 500, 628.— Ed.)

A copy of the agreement between the company and the Venezuelan 
Government, together with official correspondence relating thereto, is 
published In a message from President Taft to the Senate, dated April 20
1909. (Senate Document 13, 61st Congress, 1st Session.)

1 he shipments of the company's asphalt by the Venezuelan authorities 
(hiring adverse possession aggregated 136,589 tons, the amount Involved 
In year 1908-09 having been 11,700, contrasting with 36,660 In 1907-08.

Plans arc under way for the prompt resumption of shipments by the company.
U in ta h  R a ilw a y  C o .—The necessity for the construction of the Uintah 

Railway from Mack, Colo., a station on the Rio Grande Western, to Dragon, 
Utah, 54 miles, In order to develop the company’s gllsonltc deposits, was 
stated In our last report. Although built through a desert country, the 
railway Is gradually developing traffic other than gllsonltc, due largely to 
the settlement of the country to the north and west of Dragon. The total 
traffic moving over the road aggregated 29,805 tons In’ 1908, against
26,572 tons In 1907; gllsonltc hauled, 19,785 tons, against 19,198 tons In 1907

N a tio n a l C on tra ctin g  C o .—Liquidation is complete, and all litigation 
has been disposed of except the following suits; (1) National Contracting 
C°. vs. Hudson River Water Power Co. The judgment of $287,254 [see 
\ . 84, p. 870.— Ed.), with Interest and costs against the company, has been 
reversed by the N. Y. State Court of Appeals, and the case is now being 
beard before a referee to determine the amount of damages to be recov
ered by the National Contracting Co. (2) State of Massachusetts vs. The 
National Contracting Co. The Supreme Court of the State of Massachu
setts has reversed the judgment of $50,000 and interest against the com
pany, and the case Is now awaiting a new trial. (3) The National Con
tracting Co. vs. The Sewerage & Water Board of New Orleans. This suit 
to collect $16,718 and Interest from Oct. 1901 Is still pending In the U. S. 
Circuit Court of Appeals at New Orleans.

W o rk in g  C a p ita l .—The company’s net working capital ($4,640,280) Is 
now the largest In Its history, exceeding by $304,930 that of a year ago. 
i t  is still necessary, however, to borrow during the spring and summer 
in order to carry on Its heavy operations at that time.

P a v in g  C o .— The collateral railroad notes of $500,000 
issued In 1907 by the Barber Asphalt Paving Co., which were reduced 
by the payment of $100,000 on Feb. 15 1908, rvere further reduced by the 
san’S n  5100,000 on Feb. 15 1909, and the remainder, amounting to

extended for one year at 5% . [We learn that several months 
c ,caP’ tal was duly increased from $3,900,000 to $7,000,000. All 

°i s,t„ock was take„n b y ‘ ho parent company, the General Asphalt Co., 
f cash whfch had theretofore been advanced by the 
«^?nnaL . p5fclt 9 ° ’ to lhe Barl)er Asphalt Paving Co. The entire trans- 
Asnhai^rv* t!1nriCfi°/e a. patter of bookkeeping only between the General 
stock — Fd ] ltS subsl(llary, resulting In the transfer of a debt into

R ig h ts o f  P referred  S to c k .—See V. 79, p. 2586.
R E S U L T S  F O R  F I S C A L  Y E A R S  E N D I N G  J A N .  31.

O p era tion — S qu a re Y a rd s La id - 
Asphalt, asphalt block, &e.:

For others__________ 111.11
ontracts for asphalt pavemcn, v a 
ried to current fiscal year (Jan. 31)

Sales of crude asphalt (tons).
In c o m e  fr o m —

Sales of crude asphalt______
Sales of miscellaneous materials.
Income from private work. 
Income from general contr; 
Miscellaneous Incom e... . .

E x p e n s e s—
Cost of crude asphalt________ _____ _
Cost of refining asphalt____________
Cost of miscellaneous materials
Reserve for maintenance and repairs
Depreciation ....................
General contracting, &c.. 
Sundry branch expenses.

Net trading profits___
Interest received__________________
Int. and dividends on lnvestments.

Total net Income________________
D ed u ct—

General expenses___________________
Reserve for bad debts_______________
Interest on loans and mortgage. "Debenture interest_________________
Income ta x ____________________

Total deductlons.

1908-09. 1907-08. 1906-07.
- 1,941,532 2,532,532 3,444,814- 863,713 960,175 1.060,428
) 561,383 535,160 921,554r $ $ S- 1,183,924 1,684,884 953,498- 164,317 165,373 147,725
- 633,410 622,012 509,857- 3,630,707 4,376,989 3,072,360- 624,413 791,395 779,491- 4,711,244 6,020,611 7,218,290. 1,477,592 1,743,310 1,780,841. 695,058 1,484,397 1,328,275- 46,105 108,951 71,689
. 11,818,529 15,147,666 14.760,803
- 329,837 273,676 217,621- 2,861,286 3,478,764 2,515,225. 664,038 836,557 825.9274,170,020 5,083,424 6,999,894- 119,540 141,708 280,190- 1,228,888 1,484,263 1.541,401. 168,930 134,800 169.203- 617,244 1,353,866 1.304,827. 10,152 16,717 18,659
. 10,169,935 13,453,776 13,872,947. 1,648,594 1,693,890 887,8565 4,456 7,772 8,292. 146,442 141,845 170,271. 2,020 1,840 1,902

1,801,512 1,845,347 1.068,321
- 321,044 337,444 361,880. 80,000 60,000 60,000. 166,178 213.144 199,857. 193,576 193,576 193,57613,584 18,137 19,436
. 774,382 822,301 834,7491,027,130 1,023,046 233,5722 M)295,517 (2)262,704 (2)262,794
.sur.731,613 but.760,252 def.29,222__Balance— ------- -------------------------- sur.731,613

.  ’  Zb e fl  ̂ kLen,<Js here shown are those p a id  out o f  the ea rn in g s of the op- 
“P.companies for the fiscal years ending Jan. 31 and are those men- 

t fxt of the reports of the General Asphalt (holding) Co. as 
Anrn TPM d during the respective fiscal years of that company ending April 30. This method differs from that pursued In the exhibits In the 
pamphlet reports, which show In the various years only the dividends 
declared d u rin g  the fiscal years of the operating companies ending Jan. 3 1 .

C O M B I N E D  B A L A N C E  S H E E T  G E N E R A L  A S P H A L T  C O . A N D  
S U B S I D I A R Y  C O M P A N I E S  J . - N .  31.

A sse ts—
Properties owned and operated; 

shares of other companies not op
erated by General Asphalt Co__ __ ,

Stock trust certfs. General Asphalt Co.
owned by sub. cos. (book value)..

Stock and bonds outside companies..
Mortgages receivable_______________
Retained by cities on pavements laid

under guaranty...................... ..........
Bonds, warrants and tax liens pledged

for collateral loans_______________
Bonds, tax liens, &c., on hand______
Materials and supplies (net)________Cash______________________________
Bills receivable______________ ” "I"
Accounts rccelv. (less doubtful accts.)
Commercial Trust Co., trustee______

Total..................................................
L ia b ilities—

Preferred stock____________________
Common stock ____________________ _
Bonds underlying cos. not owned by 

General Asphalt or Its subsld. cos ..
Mortgages & ground rents subsld. cos.
Collateral railroad notes____________
Reserve for maintenance of pave

ments laid under guaranty___
Collateral loans____________________
Bills payable______________________
Accounts payable_____________ ZZZI
Debenture redemption fund New 

Trinidad Lake Corp. Co., Ltd
Fire insurance fund_________
Surplus profits_________ ____  _ I"

1909. 1908. 1907.
$ $ $

31,937,059 31,923,116 32,301,280
203,799 203,799 26,212142,723 141,477 51,19912,000 12,000 17,750

1,732,533 1,963,554 2,229,710
1,343.765 1,455,743 1.925,823947,594 1,117,842 603,1921,278,296 1,614,959 1,712,539754,869 433.147 285,334134,368 88,654 26,5381,779,754 2,862,231 2,871,743
- ............. 22,209

40,266,760 41,816,521 42,073,529
14,000,000 14,000,000 14,000,00017.000,000 17,000,000 17,000,000
2,422,460 2,467,080 2,510,730145,938 131,688 153,188400,000 500,000
2,077,765 2,565,492 3.084.499950,078 1,060,371 1,554,664

956,375 1,127,390254,602 825,109 857,776
408,074 363,331 319,805110,944 61,165 26,896a2,496,899 1.885,912 1,438,580

Total................ .................................  40,266,760 41,816,521 42,073.529
deducting $155,426 excess cost of maintaining pavements during 1908.— V . 88, p. 1064. 628.
United Gas Improvement Co., Philadelphia.

(R ep ort fo r  F is c a l  Y e a r  en d in g  D e c . 31 1908.)
President Thomas Dolan says:

G en era l R es u lts .—The net profits for the year were $6,326,707 (a gain of 
$320,561 over the previous year), of which $3,670,788 was divided among 
the shareholders, $678,500 Invested In sinking funds created durlnp* the 
year 1908 to retire at the end of the lease the investment In the Phila
delphia Gas Works, and $1,977,419 carried to undivided profit account.

New S to ck .— To put this company In funds to meet the requirements of 
leased works for construction account and to purchase the securities to be
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issued for construction account by the companies In which it is a share 
holder, the hoard of directors recommends an increase of the capital stock 
from 018,005 shares to 1,009,467 shares. The new stock will be olTered 
to the shareholders for subscription at the par value of S50 per share, to the 
extent of 10%of their registered holdings at the close of business May 8 
1909 Subscriptions will be payable in two installments of $25 per share, 
on June 15 and Oct. 1. As heretofore in similar cases, provision will be 
made that such subscribers as care to do so may make payment in full be
tween May 24 and June 15 and receive their certillcates of stock.

C o n stru ctio n  R eq u irem en ts  in  1909.—The requirements for construction 
account during 1909 of the Philadelphia Gas Works and other leased prop
erties and of the various companies in which the United Gas Improvement 
Co. is a shareholder aggregate $4,363,124, as follows:

F o r  G a s  C o m p a n ie s  ($4,129,950) —
Improvements and extensions at works------------------------------------$l,o94,341
New mains for pressure and distribution purposes......................... 1,666,981
New meters and services----- -------  - - - - - - - -  - - - - ...........................  868,628

F o r  E lec tr ic  L ig h t C o m p a n ie s  ($233,174) —
Improvements and extensions at works----------------------------------- $146,589
New lines and services ($56,o8o) and new meters find trans

formers ($36,000)--------------------------------------------------------------- 86,585
E A R N I N G S  F O R  C A L E N D A R  Y E A R S .

1908. 1907. 1906. 1905.
Net earnines .........$6,326,708 $6,001,146 $5,803,527 $5,070,165
Dividends (8 % ) -______$3,670,788 $3,663,136 $3,471,208 $2,938,000
Sink. fds. to retire Phila.Gas Works investment 678,500 ................................................ ............

Balance, surplus____ $1,977,420 $2,338,010 $2,382,319 $2,132,165
S T A T E M E N T  O F  P R O F I T  A N D  L O S S — C A L E N D A R  Y E A R S .  

E a r n in g s— 1908. 1907.
From leased works and from investments............... $7,096,272 $6,630,033
Interest received (n e t)-------------------------------------  76,860 93,916
From construction contracts------------------------------- ---------  54,559
Sales of store-room material------------------------------- 9,240 17,359
Rental of offices------------------------------------- --------- 2,700 2,700
Rental of offices in bldg., Broad and Arch streets,

to  c o m p a n ie s  In w h ic h  th is  c o .  is a  s t o c k h o ld e r . .  3 1 ,8 4 0  3 2 ,0 1 5

Total earnings........................................................
D ed u c t E x p e n s e s—

Taxes paid State of Pennsylvania.........................
Salaries and traveling expenses---------- ---------------
Cost of operating bldg. Broad and Arch streets...
Litigation, retainers, lawyers’ fee, Ac....................
General and miscellaneous------------------- --------------

Total expenses-------------------------------- --------
Dividends paid (8 % )----- -------  —  ------- -■Sink. fds. to retire Phila. Gas Works investment.

Balance to undivided profit account--------
B A L A N C E  S H E E T  D E C .  31.

$7,216,912 $6,830,583
$298,944 $209,017
427,185 433,746

37,086 41,08633,673 36,82193,316 108,769
$890,204 $829,4373,670,788 3,663,136678,500

$1,977,420 $2,338,010

1908.
$

1907.
$A ssets—

Investm’ts at cost
price ............. .01,218,493 00,895,974

Constr’n contracts 23,881 
Ileal estate, Phila

delphia, Ac___  1,039,068
Cash ............   3,071,025
Accts. A bills reo. 639,117 
Int. and guar, div

idends accrued- 808,467
Supplies........—  80.04S
Sink. fd. securities 466,000

82,610
1,062,839
3,321,325
1,841,077

51S.201
112,940

1908. 1907.
Liabilities—  $ 3

Capital stock....... 45,884,850 45,884,850
Taxes accrued-----
One-year loans—  
Due companies In 

which we are
shareholders__

Sundry creditors..

248,529

413,637
22,503

208,897
1,500,000

677,941
103,518

Undivided proflts.21,437,180 19,459,700

Total __68,000,699 67.S34.960 Total............... 68,000,699 67,834,960
— V. 88', p. 1139. _______ [ _________

GENERAL INVESTM ENT NEWS.
RAILROADS INCLUDING ELECTRIC ROADS.

Alabama Terminal RR. Co.— R eo rg a n iz a tio n  C o m m itte e .— 
See Atlanta Birin. & Atlantic RR. below.— V. 88, p. 563.

Albany & Susquehanna RR.—F a vo ra b le  D e c is io n .— The 
United States Supreme Court on Monday decided in favor 
of the plaintiffs in the suit against the Delaware & Hudson 
the preliminary question certified to it as to whether they 
had the right to sue for the increased rental payments claimed 
to be due. This will enable the appeal to be heard by the 
United States Circuit Court of Appeals from the judgment 
entered Jan. 24 1909 by the lower Court requiring the pay
ment of §1,070,923 by the Delaware &  Hudson for arrears of 
rent Compare V. 86, p. 284, and Delaware & Hudson re
port, V. 88, p. 938.

Anthracite Coal Roads.— U . S .  S u p r e m e  C o u rt H o ld s  C o m 
m o d itie s  C la u se  o f H e p b u r n  A c t  to B e  C o n stitu tio n a l but C o n 
stru es L a w  F a v o r a b ly  to R o a d s .— See editorial on previous 
pages of to-day’s issue.— V. 88, p. 1126, 821.

Atlanta Birmingham &  Atlantic RR.— N e w  “ G en era l C o m 
m itte e .” — A “general committee’’ consisting of Frederick 
Ayer, Samuel Carr, John I. Waterbury and Edwin S. Mars- 
ton (Chairman), with Strong & Cadwalader and Fish, Rich
ardson, Herrick &  Neave as counsel, is engaged in the prepa-

deposit ___  . .
Old Colony Trust Co. of Boston, of the following.
Atlantic A Birm. Construction Co. stock and indebtedness (V. 8 8 , p 623). 
A TI fe A RR Co 1st M. 5s, unsecured debt, com. and pref. stock. 
Georgia Terminal Co. 1st M. 20-year 5% bonds (V 8 8 . p 563, 158).
Ala Terminal RR 1st M. 2 0 -year 5% bonds (V. 8 8 , p. 563). 
FltzgeraldOcllia A Broxton RR. Co. 6 %  bonds and stock (V. 85, p.468). 
S X t s s  ?o  1st M 5s (V. 8 8 , p. 453: V. 87, p. 616; V. 85, p. 470). 
Binn Coal l^IronCo. 1st M. 5% bonds unsecured debt (V. 8 8 , p. 453, 508).
Tem?nal1 A° Vtallwiy^Sy nd lea te Trece ip to or certillcates issued by manager
i?lso ‘̂inyUnsecured deb^or'securltles0^  any of the above-mentioned.

N o te  —If the committee shall adopt any plan for reorganization or re
adjustment, three weeks’ notice must be given by advertisement, and 
for ten days following the publication of the last advertisement depositors 
will have the right to file their dissent thereto with one of the depositories. 
Tlie plan will become effective and binding on all the depositors In case 
the committee shall decide that depositors representing a sufficient amount 
of obligations deposited have assented thereto, omission to dissent being 
made equivalent to an assent. All the obligations shall be returned to the 
depositors unless a pian shall be declared effective by Nov. 1 1910; but 
the committee may extend said time till May 1912. ihe committee may 
raise funds to carry out the agreement by loan, guaranty or by sale of the 
new securities to be created, or may pledge the deposited obligations. There 
will be no personal liability on the part of the depositors for any compensa
tion’? expenses of the committee, but such compensation and expenses 
arejmadc a charge upon the obligations deposited under the agreement.
jfftC o u p o n  P u r c h a s e d .—The coupons due May 1 on the $8,
000,000 joint collateral trust notes of Atlanta Birmingham

& Atlantic RR. and the Atlanta &  Birmingham Construc
tion Co. are being purchased at the Trust Co. of America, 
New York, for private interests who wish to protect the col
lateral (V. 88, p. 503). The coupon due Nov. 1 1908 was 
paid.— V. 88, p. 821, 684.

Atlantic &  Birmingham Construction Co,— R eo rg a n iza tio n  
C o m m itte e .—See Atlanta Birmingham & Atlantic RR. above. 
— V. 88, p. 623.

Canadian Northern Ry.— N eio  M o r tg a g e .— The company 
has filed a mortgage to the National Trust Co., Ltd., as 
trustee, securing an issue of bonds to the amount of $10,000 
per mile upon the company’s line extending from a point 
near Etoimami to Pas Mission, a distance of about 88.1 miles. 
— V. 88, p. 1126.

Chicago Great Western Ry.— R eo rg a n iza tio n  P ro b a b ilitie s . 
— John Muir & Co. of New York, who are closely associated 
with the Chicago Great Western, on May 1 issued a state-
m<It\sbprobabie that the plan of reorganization will be officially announced 
within the next two weeks, and that one of the most prominent banking 
houses in the Street will have charge of the plan. There have been rumors 
of a hitch in the arrangements, but apparently they have no foundation 
other than an attempt on the part of some of the junior stockholders to 
compel the debenture and the preferred. A stockholders to contribute 
a sum of money, as well as the preferred B and common stockholders.

The reports of the physical condition of the road show the necessity of 
an expenditure of a much larger sum than has!heretofore been mentioned 
The amount of bonds to be authorized Is $60,000,000. Of this, $17,800,000 
are to retire the bonds of the Mason City A Fort Dodge and the Wisconsin 
Minnesota A Pacific, and $15,000,000 only are to be sold .

As no further bond sales are probable until the company has demon
strated its ability to earn sufficient net to justify another Issue, a laige 
amount of money from assessments scents an absolute necessity. 1 he state
ment that the assessments announced would not be sufficient to meet the 
requirements Is probably the basis for the rumor that the assessments on 
the preferred “ B” and common stocks would be increased beyond the 10,0, 
but the best Information Indicates that there has not been any intention to 
do this. Compare V. 88, p. 748.

Cincinnati Hamilton & Dayton Ry.—R e c e iv e r ’s  C ertifica tes  
fo r  T e n  S w itch  E n g in e s— Is s u e  S o ld .— The Federal Court has 
authorized Receiver Judson Harmon to purchase from the 
American Locomotive Works ten switch engines, to be num
bered 28 to 37 inclusive, at a cost of .$103,468, in payment 
for which 6% receiver’s certificates dated April I 1909 have 
been issued; of these certificates one-fourth, or .$25,867, will 
fall due July l 1909, and the remainder in equal quarterly 
payments of .$3,880 05 through a period of five years from 
the date of the certificates. The certificates have all been 
sold to Redmond & Co. of New York City. Secretary Thos. 
J. Walsh writes:

The certificates are redeemable at par and accrued Interest at any time 
on 30 days' notice, published once a week for two weeks, In a newspaper in 
New York City. Interest to cease on the date of said notice. The certifi
cates are a charge and lien on all the property, Income and revenue of the 
railway company, and In addition thereto a first and paramount charge 
and Hen upon ail of the switch engines. Principal and Interest are payable 
at the office of J. P. Morgan & Co., New York City.— V. 88. p. 1061,882.

Fitzgerald Ocilla & Broxton RR.— R eo rg a n iza tio n  C o m 
m ittee .— S e c  Atlanta Birm. & Atl. RR. above.— V. 85, p.468.

Georgia Railway & Electric Co., Atlanta.—B o n d s  P la ced . 
— It was announced yesterday that Curtis & Sanger, New 
York, Boston and Chicago, in connection with Blodget, 
Merritt &  Co. and Spencer Trask & Co., had just placed, at 
96 and interest, $1,009,000 “refunding and improvement” 
sinking fund gold 5% bonds dated January 1909 and due 
January 1949 A statement issued by Curtis & Sanger says:

Th„ w hnnrls are mart of ail authorized Issue of $20',000,000, sufficient 
n f whfch arereserved to retire all underlying bonds, amounting to $11.
000 000 The remalnder may be Issued from time to time to pay for lm-
^TlfeMsslfc ofnM t o ’take up Coating debt and make lm-The issue of:$ l.OOO,oou was ^ v free from aq clel>t save current
a c c o u n t s Fotthe calendar year 1908 the company earned net $1,457,365 
ove? all expenses and taxes. The Interest charges, including this Issue,
r mĉ s cr a t % 6 o o o o o  X U 1!
sCv^rgr'oss lncreas-e of’ $61,041 over the same period a year ago and anet Increase o f $47,128.— V. 88, p. 1127, 106L .. .

Georgia Terminal Co.— R eo rg a n iza tio n  C o m m itte e . See At
lanta Birm. & Atlantic RR. above.— V. 88, p. 563, 188.

Hudson Companies (Hudson & Manhattan RR. Co..Sys
tem).— N o te s  O ffe r e d .— Harvey Fisk & Sons New York, 
having placed $9,000,000 of the total issue of $10,000,000 
6% “secured convertible gold coupon notes due Get. lo 
1911, are offering the remainder at par and mtciest. Interest 
payable April 15 and Oct. 15. Standard Trust Co. of Nevy 
York trustee. Par $500 and $1,000. Redeemable at 
option of company at 100 and interest cm any interest date 
upon 30 days’ notice (compare V. 87, p. 1010, 1160). Ihe 
firm recommended these notes foi the following reasons:

Ml The company owns (1) valuable real estate equities In N. \ . City 
t A n  , mount S'lfnbroxlmately $4 ,500 ,000 , a very large part of which will 
ba minroved* under^airangements already consummated and which has 
been profitably leased for a long terms of year; (2) the following securities:

H u d so n  &  M a n h a tta n  R R . C o . Securities O w ned  by H u d so n  C o m p a n ie s

First mortgage 4 H %  gold bonds...................................................^ ’ pnn’nnoPreferred stock (22,000 shares) - .............- ...................................  2,200,uuu
C°The^totMoutstanding^debtofthe" Hudson ‘Companies,'including tills Issue 
of n o te s is $14 1656 000. ( T h is  Is exclusive of real estate mortgages, whcli 
have been deducted In the above statement of real estate equities.) The 
enmnanv" contract with the Hudson & Manhattan RR. Co. will be com- 
DleTd by Jtdy 1 m09 for which it has money already provided. >r
P f2l They are secured by deposit With the trustee of Hudson A Man
hattan RR. Co first mortgage 4 X %  bonds at the rate of $1,500 of bonds
f° r( 3)aCprivUege Is glv e^'tothe holder to receive payment for the notes either 
In cash or In Hud. & Man. RR. Co. 1st M. 4 /a  nonds at 85 and accrued Int.

(41 Thp prior la attractive, yielding 6 /o per annum.
[A letter written by President W. G. McAdoo of the Hudson A Manhattan 

RR. Co. under date of April 27 furiUshes the same estimatei for the first 
vear of full operation as given In V. 87, p. 1010, except that, the interc 
charge as now figured Includes $58,000,000 Hudson & Man. bonds, lnstea 
of $58,500,000 as In the earlier statement, and also, takes Into account 
the payment of $138,000 for principal and Interest of car trusts (a dim In- 
Ishlng charge representing additional property acquired)* thus ^
the estimated sSrplSs from $1,152,500 to $1,037,OOO.-Ed ] See also 
further particulars In V. 88, p. 505.
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G old  N o te s  O u tsta n din a  A p r i l  20 1009.

,, P ale,T 7,„ . A m o u n t. M a t u r i t y , P r ic e  at w h ich  C a lla b le .
J w ' jSSs — n a"A £ug. 1 1010 Prem. 1% y ’ly to maturity.Oct. 1908 — 6 A -O  8,o00,000 Oct. 15 1911 Par and Interest.
VaArrl0« l  ---V ,V ,Vanr; a 2 -534-000 T ou ch . 1010 Not stated.— V. oo, p. 1127, 944.

Hudson & Manhattan RR.— C o m m is s io n  F o r m a lly  A p 
p ro v es G ra n d  C en tra l E x te n s io n .— The Public Service Com
mission on May 4 formally approved the granting of a fran
chise for the proposed extension from 33d St. to Grand Cen
tral Station.

1 he franchise has been accepted by the company, but must be passed 
upon by the Hoard of Estimate and Apportionment and the Mayor. Con
struction must be begun within six months after all necessary consents 
are obtained and completed within three years thereafter. The terms are 
similar to those for the section of the subway from Christopher to 33d St. 
(see New York & Jersey Item, V. 79, p. 2097). While payments arc to be 
readjusted every 25 years, the first readjustment Is to coincide with the 
nrst readjustment under the franchise granted July 10 1902 for the portion 
of the tunnel from the waterfront to sixth Avc.

S ec u rities  O w n ed  b y  H u d s o n  C o m p a n ie s .—See that com
pany above.

N e w  D ir e c to r s .— The board having been increased from 
9 to 11, Richard W . Meirs of Philadelphia, manager of the 
Weightman estate, and United States Senator Frank O. 
Briggs of Trenton have been elected directors. There is one 
vacancy in the board.— V. 88, p. 944, 685.

Inter-State Railways, Philadelphia.— In terest P a y m e n t—  
W ith d ra w a l o f B o n d s .— The holders of certificates of deposit of 
the Philadelphia Trust, Safe Deposit & Insurance Co. for 
collateral trust 4% gold bonds are notified by the committee 
of which Gerald Holsman is Secretary and Edward B. Smith 
& Co., managers, that upon presentation of the certificates 
the holders will be entitled to receive the amount of the 
coupons due Feb. 1 1909. The committee states that 
“notice will be given at an early day of the date when depos
ited bonds may be withdrawn." Compare V. 88, p. 1127,823.

Kansas City Mexico & Orient Ry.— S ta tu s .— The “Boston 
News Bureau” quotes President Stilwell as saying:

Wc have gone through a very hard two years, but have been able to 
continue our building operations, though they have not proceeded as 
rapidly as we would have liked because of the inability to raise new money 
as fast as desired. Last year we built 135 miles of new road. We have 
a total of 8o9 miles In operation out of a prospective total of 1,659 miles. 
We have already raised 520,000,000 and It will take 315,000,000 more to 
complete the road, anil we hope to have It completed within two years. 
1 he road we now have In operation Is more than paying operating expenses.

in Mexico about 65% of our line Is In operation, and we have already gone 
over the Continental Divide with a grade of about 2 %  , though It had been
stated that wc could not get over the divide unless we had engines with teeth or wings.

We have been very successful In London In raising money from some of 
the strongest financial Interests. We expect In the not distant future to 
have a public Issue of $3,000,000 bonds in Paris and $5,000,000 bonds in 
London, and we think that we are over the point where the future of the 
road need be questioned.— V. 88, p. 506, 52.

Manila Railway, Ltd.— S u p p le m e n ta r y  C o n c e ssio n — M o d i 
fic a tio n  o f  T r u st D e e d .— Arrangements are being made to 
carry into effect the proposed amended and supplemental 
concessionary grant or contract to be executed between the 
Philippine Government and the Manila Railroad Co. for the 
enlargement of the projected railway system in the Island 
of Luzon and the construction of such enlarged system in 
two portions, to be known respectively as the Northern, or 
Unguaranteed, lines, and the Southern, or Guaranteed, lines.

For this purpose the holders of the “A” and “B” deben
ture stock and bonds of the Manila Railway (1906), Ltd., 
will meet at Winchester House, London, on May 26 to vote 
on authorizing a trust deed supplemental to the trust deed 
dated May 9 1907 (Merchants' Trusts, Ltd., trustee), modi
fying the rights of the holders of A and B debenture stock 
and bonds substantially as follows:

0 ) f o  limit the Issue of the said respective classes of debenture stock 
and debenture bonds to £2,000,000 [Instead of £3,250,000, as now subject 
to certain rights to Increase same. V. 87, p. 166.— Ed ] with power by 
an extraordinary resolution of the holders of the debenture bonds and 
stock of that class to Increase such limit to £2,250,000; and (2) to enable 
the company to enter Into and carry out a contract with the American Co. 
for the completion of the said enlarged railway system and to receive as the 
consideration therefor In part the proceeds of certain bonds of the American 
Co. guaranteed as to Interest for 30 years from the date of the proposed 
amended and supplemental concessionary grant or contract by the Philip
pine Government and ranking as provided In and by said proposed amended 
and supplemental concessionary grant or contract as an absolute first 
charge on the southern or guaranteed portion of the said enlarged system 
In priority to the existing Issues of bonds so far as such bonds are secured 
on such southern lines. (Compare V. 87, p. 166.)— V. 87, p. 1605.

Metropolitan Street Ry., New York.— A d jo u r n m e n t  o f  S a le . 
— In view of the appeal of the Guaranty Trust Co. of New 
York from certain portions of the decree of sale dated March 
18 last, Judge Lacombe has granted Special Master William
L. Turner permission to adjourn the sale from June 1, the 
date named therein, to June 29, so that a decision on the ap
peal may be obtained from the U. S. Circuit Court of Appeals.

P r o v is io n s  o f  D ec ree  o f S a le .— The decree provides that, 
unless the Court shall otherwise direct on the application of 
any person desiring to bid atthesale, all bidders must first 
deposit with the Special Master 8100,000, either in cash, 
check certified by a national or State bank or trust company 
of this city, or receivers' certificates, or 8150,000 in bonds or 
coupons mentioned in Paragraph I of the decree.

The purchaser Is required to assume all pending contracts In respect to 
the property of the company, whether leasehold or otherwise, made orlor 
to the sale by the receiver of the New York City Ry. or Metropolitan Street 
Hy. and to discharge any unpaid Indebtedness, obligations or liabilities 
contracted or Incurred by the receivers before the delivery of possession of 
the property sold and which shall not have been paid by the receivers or out 
or the proceeds of sale. The advertisement of sale was given In the “ New 
York Times” of May 4.— V. 88, p. 883, 748.

Middlesex & Boston Street R y— P r o p o s e d  M e r g e r .—This 
company, controlled by the Boston &  Suburban Electric 
Companies, has requested the Massachusetts Railroad Com
mission to sanction an issue of 8,200 shares of new stock at 
8100 par, a total of 8822,000, to perfect the consolidation of

C a len d a r G ro ss
Y e a r— E a r n in g s .

1908 ........... ...$1,877,930
1907 --------------  2,616,458
—V. 88, p. 883.

N e t  F i x e d  C h g es . B a la n ce , 
E a r n in g s . &  r a x e s .  S u r .o r  D e f .  
$773,583 $790,629 def.$17,046
960,804 707,092 sur.253,712

the Newton Street Railway and the Middlesex & Boston 
into a new company, to be known as the Boston & Middle
sex Street Railway.— V. 87, p. 1420.

New Orleans Great Northern RR.— N e a r in g  C o m p le t io n .—  
It is stated that the entire main line between New Orleans, 
La., and Jackson, Miss., 180 miles, will be in operation on 
July 1, by which time the last 25 to 40 miles at the north end 
into Jackson will be completed. Compare map on page 93 
of the Railway and Industrial” Section for April 1909.—  
Y. 86, p. 1530.

New York & Stamford (Electric) Ry.— S ec o n d  M o rtg a g e  
B o n d s  S o ld .— The company, it is reported, has sold 8274,000 
second mortgage 4% bonds, part of an issue of 82,000,000, to 
be put out from time to time to reimburse the New Haven 
™“  *or advances for double-tracking and improvements.—  
V. 88, p. 625.

Norfolk & Portsmouth Traction Co — R ep o r t — For vear 
ending Dec. 31: J

O p era tin g  
E x p e n s e s .
$1,104,347 
1,655,654

Northern Ohio Traction & Light Co.— D iv id e n d  In c r e a se d .
y dividend of y 2 of 1% has been declared on the

89,000,000 stock, payable June 15 to holders of record June 
1, coinparing with M of 1% paid since Sept. 1908 and 14 
of 1% from June 1906 to June 1908 inclusive.

It Is estimated that earnings over charges will be about $400,000 for the 
^ 7 -0 8  —V . ' p  883°,9 82C3°mParlne Wlth S277>517 for the “ seal year

Pacific Gas & Electric Co., San Francisco.—B o n d s  o f  
M e r g e d  C o m p a n y  O ffe r e d .— S ac California Gas & Electric 
Corporation under “Industrials” below.— V. 86, p. 338.

Philadelphia Rapid Transit Ry.— D isc o n tin u a n c e  o f  S i x -  
fo r -a -Q u a rter  l i c k e t s . Pursuant to a resolution unanimously 
adopted by the board of directors, the sale of the six-for-a- 
quarter tickets was discontinued on May 4. (Compare V. 
88, p. 1129.) This change, it is said, will increase the 
company’s gross receipts some 82,000,000 a year on the basis 
of present business. In order that the public might be 
informed as to the necessity for this action, a statement 
was submitted saying in part (see also editorial article):

During the past nine months the average fare received by the company 
has been about 3.90c. This sum Is the result of the following distribution 
° f rtders: 48% paying the full fare of live cents: 8% , riding on exchange 

31%. riding on package tickets, pay four and one- slxth cents; 13% ride on free transfers.
It Is absolutely necessary that the company increase Its revenues for four reasons:
(1) With this average per passenger It Is doubtful If the company during 

the current seal year could, with the strictest economy, meet Its operating 
expenses and fixed charges During the next year It assumes an additional 
fixed charge of interest on the last half of the $5,000,000 Issue of bonds Au
thorized last fall. This interest amounts to $125,000 a year In 1912 ?he

must begl5 the accumulation of a sinking fund at the rate of $120,000 a year and steadily increasing. The payments to the city In 
lieu of street paving, increase each 10 years at the rate of $50,000 per year, 
and at a fixed amount per square yard of new streets occupied. The ten
dency of everything is to cost more, and if the company Is to be operated 
without a deficit It must Increase Its revenues. v

(2) Economical operation means Inferior service. With the additional 
revenue the company can and will give better service.

(3) The directors of a corporation owe a duty to their own stockholders. 
They are the trustees for the $30,000,000 of capital which has been paid into 
this company during the past seven years and expended In order to give 
the people better transportation facilities. Not a dollar of return has been 
received by these stockholders, and at present market rates their capital 
has been depreciated upwards of 25%. The lost interest on this fund to our 
stockholders will amount, on July 1 1909, to $6,239,725

(4) Every public service corporation must grow with the city which it 
serves. The Rapid Transit system has raised on capital account and ex
pended In this community in seven years $42,500,000. A company which Is not making money has no credit.

Under the contract with the city It is provided that the stockholders shall 
first receive In dividends, before any distribution is made to the city, 6% 
on the moneys paid In by them, dating from Jan. 1 1907. Already there 
Is accumulated under this provision of the contract over $6 per share, or 
(gross) $3,827,225. As an evidence of the good faith of this company, 
and as a proof that Its purposes are not merely to enrich Its stockholders, 
we will recommend to our stockholders that they shall surrender all ac
cumulated dividends on their stock to which they are at present entitled 
up to Ju y 1 of the current year; also that hereafter the dividends shall not 
be cumulative, but shall be paid and divided under the contract only from year to year as earned. *

kls Is the offer of the board of directors, subject to the consent of the 
p 1129°UnC S ° n thC ° ne Ŝ 6 and tbe St0ckh°lders on the other.— V. 88,

Pittsburgh Shawmut & Northern RR.— R e c e iv e r s ’ C er
tifica tes  O ffered — S ta tu s o f  P r o p e r ty .— Chas. H. Jones & Co., 
20 Broad St., New York City, are offering for sale, by adver
tisement on another page, the unsold portion of 8525,000 5%  
receiver’s certificates, this amount being all that will be sold 
during the present year of the issue of 81,600,000 receiver’s 
certificates recently authorized, the remainder being held 
for refunding in 1910 and 1911. This issue covers the Pitts
burgh Shawmut & Northern RR. and the mortgaged prop
erties of Shawmut Mining Co. (coal) and the Kersey Mining 
Co. (coal). See report of Receiver Frank Sullivan Smith 
under “ Annual Reports” on a previous page of this issue: 
also see V. 88, p. 1129.

Portland & Ogdensburg Ry . — C ity  o f  P o rtla n d  to R ece iv e  
B id s  fo r  82,201,610 o f  th is C o m p a n y ’s 84,392,538 S to c k , H a v 
in g  R en ta l G u a ra n ty  o f  2 %  P e r  A n n u m  fr o m  M a i n e  C en tra l  
R R . U n d er  999-Y e a r  L e a s e .—See “State and City” Depart
ment on a following page.— V. 86, p. 1285.

Portland (Ore.) Railway, Light & Power Co.— F r a n c h is e  
P a s se d  O ver M a y o r ’s V eto— R e fe r e n d u m .— The City Council 
on April 28, by a vote of 13 to 2, passed over the Mayor’s veto 
a blanket franchise covering portions of 40 streets. A pe
tition has been filed for a referendum on the matter at the 
election on June 7, when the charter amendments, known as 
the Commission plan, will come up for adoption.
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The Mayor’s principal objections are (1) that the franchise permits the 
company to abandon any of the lines at Its option without permission from 
the city authorities; and (2) that the city will be compelled to pay three- 
fourths of the co3t of maintaining all elevated roadways and bridges along 
and^over the streets In good condition.— V. 88. p. 1002.

Rapid Transit in New York City.— V o ters  to D e c id e  on  
E lim in a tio n  o f  B o n d s  I s s u e d  fo r  S e l f -S u p p o r tin g  P ro p erties  
fr o m  D eb t L i m i t .— See “ New York City” in “State and City” 
department on page 1147, last week.

B ill  P a s se d  A m e n d in g  L a w  R eg a rd in g  C on stru ctio n  o f  S u b 
w a y s .— Both houses of the Legislature on April 23 passed the 
Travis-Robinson bill, advocated by the Public Service Com
mission, and now before the Mayor, making provision for 
the construction of subways by private capital, or the opera
tion by others of subways built by the city on terms deemed 
more reasonable than those provided for by the old law.

The enactment of this law and the enlargement of the debt limit by vote 
of the electors next November will, the Public Service Commission expects, 
enable them shortly to provide for construction of one or more of the sub
ways planned, especially the Fourth Ave., Brooklyn, subway, for which 
latter an elfort Is being made to obtain waivers of casement damages from 
property owners along the projected route.— V. 88, p. 945.

Rio de Janeiro Tramway Light & Power Co.— In crea se  o f  
S to ck — D eta ils  o f O ffe r in g .— The stockholders on May 3 
approved the increase in stock from $25,000,000 to $40
000,000. Shareholders on May 5 are offered the right until 
May 24 to subscribe for $6,250,000 of the new stock in the 
proportion of one share of new stock for every four shares 
now held, payable 25% on application and the remaining 
75% in three equal installments, on June 13, July 13 and 
Aug. 13. The new stock has been underwritten at par at a 
commission of 2 ^ % . The “Electrical World” of Feb. 11 
contained an illustrated article regarding the company’s 
street-lighting business. Compare V. 88, p. 945, 883.

St. Louis & San Francisco RR.— B o n d  O ffe r in g — R ight of 
E x c h a n g e .— Speyer & Co., New York, are offering, by adver
tisement on another page, $10,000,000 general lien 15-20-year 
5% gold bonds, dated May 1 1907, at 91 and accrued interest, 
to net about 5 % % .  The total issue of these bonds is limited 
to $109,850,400, and they arc issuable chiefly for refunding 
purposes. The amount outstanding, including this $10,
000,000, is $36,052,000. < .

The firm announces that it will accept the St. Louis Mem
phis & Southeastern RR. 5-year 4)^% gold bonds, maturing 
June 1 1909 (total $15,529,929 recently oustanding), at 
100>6 and interest, in payment for the aforesaid general lien 
bonds at 91 and interest.

These general lien bonds were fully described in the 
“Chronicle” of Jan. 2 1909, p. 54. Further particulars follow:

Extracts from Letter of Chairman B. F.’Yoakum, May 5 1909.
These bonds are a direct obligation of the company and are secured by 

a mortgage and supplement thereto covering all the company’s property, 
as described In said mortgage, and any property hereafter acquired with 
the proceeds of the general lien bonds. The bonds sold to you arc bonds 
Issuable under the mortgage for the following purposes;
Reimbursement of capital expenditures (Including payment of

floating debt Incurred for Improvements, &c.)---------- ----------- $10,000,000
Refunding like amount of St. Louis Memphis & Southeastern
tc. r r . Co. bonds maturing June 1 1909—  ........................... 15,530,000
Refunding like amount of St. Louis & San Francisco RR. Co.
tx 2 -year 5% gold n o t e s - - - - - - - .............................................. - 6,500,000
For use In the refunding of underlying securities..........................  1,250,000
Acquisition of a like face amount of equipment notes-................. 2,772,000

M ile a g e  C ov ered  b y  G en eral L ie n  M o rtg a g e .
On or before Oct. 1 1913 this mortgage will practically become a first 

upn on 1 520.45 miles, made up as follows:
St Louis'Memphis & Southeastern RR. Co. ($16,000,000 4H% 

honds maturing June 1 1909, a first mtge. on 665.20 miles, 
suhlect to only $489,125 existing bonds, for the redemption 
of which genend lien bonds are reserved]; the main line Is rapidly 
becoming one of the most profitable portions of the St. Louis &

StSTou?sraSan'Francisco1'* '  N ew 'Orleans R R .' notes
maturing Dec. 1 1909); the main line through its connections be
comes part of a through route for lumber and lumber products 
from Louisiana to Western and Northwestern lines, hrom 
Hope, Ark., to Hugo, Okla., runs through a heavily timbered 
district - — — - — — - — - - 2 3 2 • 74

Colorado Southern New Orleans & Pacific RR. ($7,500,000 notes 
maturing Jan. 1 m il) ; the main line runs from Houston, Tex., 
via Beaumont to the Mississippi River at Port Allen, opposite 
Baton Rouge, with a branch line to Buna, Tex., and Crowley,
La. The company has acquired (see S. L. & S. rr., V. 88, p.
1002) trackage rights for 92 years between Baton Rouge and 
New Orleans and has also acquired the right to use the terminals 
and facilities of the New Orleans Terminal Co. Runs through
a territory producing lumber, cotton, rice and oil products----- 2309.36

[In addition to the mileage owned, this company has trackage 
rights over an additional 148.20 miles of road-1 

Arkansas’  Valley & Western Ry. ($4,000,000 notes maturing Feb. 1
1912) • this line extends from A. V. & W. Junction to Avard,
Okla ’ traversing a rich agricultural and live-stock country--------- 175.25

Ozark & Cherokee Central RR. ($2,880,000 bonds maturing Oct. 1
1913) - the territory traversed by this line Is largely used In frult-
raklnsr and agriculture; large quantities of oil and gas have been 
discovered along the western portion--------------------------------------- 143.90

665.20

Total on which practically a first lien on or before Oct. 1 1913.-1,526.45 
Also a lien (subject to $85,000,000 refunding or underlying bonds)

on additional.....................- ......................- ....................................... - 2 ’ 0 0 t -42

T ota l------------ .4,130.87
I- a lien'oil" the'sto’ck of, and leasehold Interest of thecom- 

oanv in Kansas City Fort Scott & Memphis Ry. and Kansas 
$ $  Memphis & Birmingham RR. Co., aggregating......................1,199.62City Memphis 
Grand total--------- .5,330.49

equipment notes) on equipment costing originally $18,911,907, and com
prising 311 locomotives, 84 passenger and 14,Ool freight and other cars. 
E a r n in g s  o f S t .  L o u is  &  S a n  F r a n c i s c o  H R . C o . fo r  N i n e  M o n th s  ended  

M a r c h  31 1909 (A v era g e  M i l e s  O p era ted , 0,071.86).
Gross _________  -.$28,709,289
Net, after taxes................ $8,261,495
Other Income---------------- 657,223

Int.. rentals and sink. fd . $7,135,667 
Dlvs. on stk. trust ctfs .. 1,045,716

Total charges..............$8,181,383
Balance for dividends... $737,335 
.................................. ........ 99,871Total net....................... $8,918,718

Dividends—On first preferred (2%) _ _ _______
Surnlus_______________________ ____- ___________7 --------------  $637,464At the present time business Is showing a steady Improvement, the esti

mated gross earnings for April being $374,746 In excess of the same month 
last vear There can be no question as to the future of the territory served 
by the company’s lines. It Is in this section of the country that the growth 
of Immigration and of agricultural development Is most marked. The

growth of manufacturing Interests Is also notable, and the number of new 
Industries located each year Is proof of this. It should also be borne In 
mind that a portion of the new mileage Is only now coming Into full opera
tion.— V. 88. p. 1062, 1002.

Second Avenue RR., New York.— C o u p o n  P a y m e n t .— The 
coupons due May 1 1909 on the general consolidated mortgage 
5% bonds due Nov. 1 1909 will be paid on presentation 
at the Guaranty Trust Co. of New York. The coupon due 
Nov. 1 1908 was paid last month. See Y. 88, p. 946.

South Shore Traction Co., New York.— P r o p o s e d  E x te n s io n  
to M a n h a tta n .—This company recently asked permission 
to extend its system from its present western terminal 
at the intersection of Central Avenue with the New York 
City line, southerly and westerly through Jamaica, 
and thence following the general line of Hoffman Boulevard 
and Thomson Ave. to and across the Queensboro Bridge. 
The Board of Estimate yesterday unanimously granted the 
application.

Compare Suffolk Syndicate Co. below and Suffolk Trac
tion Co., V. 87, p. 1239.— V. 87, p. 546.

Spokane Portland &  Seattle Ry.— E x te n s io n  O p en ed  far 
T r a f f ic .— The extension from Pasco, Wash., northeast to 
Spokane, Wash., 146.8 miles, was opened for business on 
May 3. The road now extends from Portland to Spokane, 
378 miles, with branch from Goldcndalc to Lyle, 42 miles.—  
V. 87, p. 1301.

Suffolk Syndicate, New York.— P la n s  fo r  T r o lle y  L in e  a nd  
A u to m o b ile  R o a d  on L o n g  Is la n d  in  C o n n ectio n  w ith  R eal E sta te  
P r o p o s it io n .— The President of this company is John L. 
Wells, of the law firm of Collin, Wells & Hughes, 5 Nassau St., 
New York. His partner, Thomas L. Hughes, is President 
of the Suffolk Traction Co. Mr. Hughes, under date of 
Feb. 10, wrote as follows:

All of the stock of the Suffolk Traction Co. Is owned by the Suffolk 
Syndicate, a business corporation of the Stato of New York, embracing 
a combined railroad and real estate proposition. The Suffolk Syndicate 
has entered Into a contract with the Suffolk Traction Co. for the construc
tion of a railroad (electric) on Long Island about 23 miles In length, extend
ing from the Great South Bay at Patclioguc to the Sound at Fort Jefferson, 
and from the town of Islip along the South Shore to the village of Brook- 
haven, with trackage rights of about three additional miles In the town of 
Islip to the village of Sayvllle (V. 87, p. 1239). The necessary franchises 
have been procured by the traction company, and the construction com
pany has purchased and taken title to about 1,830 acres of land through 
which and near which the cross Island railroad will be constructed. About 
one-half of the mileage of the railroad will be owned In fee and the remainder 
will be constructed on public highways under perpetual franchises.

The Suffolk Syndicate has also acquired about two-thirds of the necessary 
private right of way for a railroad and an automobllo road. It being Intended 
to supplement the railroad In the development and sale of the lands acquired 
by the construction of a first-class toll road about 10 miles In length for 
automobile and other uses, connecting the public highways on the north 
and south sides of Long Island and Intersecting the proposed Long Island 
Motor Parkway, which is now under construction.

S ecu rities  o f  the S u ffo lk  S yn d ica te .
A u th o r iz e d . O u tsta n d in g .

Capital stock---------------------- --------------------------------$500,000 $173,100Bonds 5% due In 25 years, but subject to call at 
nar and Interest on any Interest day, interest pay
able semi-annually--------------------------------------------1,200,000 192,000
These bonds are secured by a first mortgage to the Long Island Loan & 

Trust Co. as trustee, covering all the property of the company, real and 
nersonal now owned or hereafter acquired, Including at present; (1) The 
entire capital stock of the Suffolk Traction Co., $1,200,000 (except shares 
n milfvlng directors), assigned to and deposited with the trustee. (2) The 
cons tru c 11 on contract with the Suffolk Traction Co., under which the 
Suffolk Syndicate receives for each mile of single track constructed and 
ennlnned $30,000 in first mortgage 50-year bonds of the Traction company, 
rv 87 n 1239 ) these bonds as received to be deposited with the aforesaid 
trustee as further security. None of the Suffolk Traction Co.’s bonds has 

mt hem Issued, although under Its construction contract the Suffolk 
Syndicated entitled to about $51,000 par value on demand. (3) Lands 
enverinir 1 830 acres otherwise free and unencumbered, except for assumed mortgages of $6,650 on three parcels aggregating 208 acres. (4) Rights 
of wav for railroad and automobile road. .° The east and west line of the Suffolk Traction Co. will extend from Say- 
viiie on the west through the villages of liayport, Bluepolnt, Patchogue, 
Fast Patchogue3 and Betlport to Brookhaven, a distance of about 9 miles. 
7nrf the Cross Island line begins at the foot of Ocean Av. In Patchogue 
? c la t  So4th Bay) and extends northerly through the villages of Holts- 
vine Farmington, Selden, Terryvillc and Echo to the water front at the 
foot nfMaln St in Port Jclfcrson, a distance of about 14 miles. At Sayvllle 
amf^t Port Jefferson the tracks will connect with those of the South Shore 
Traction^ Co.. which Iŝ constructing a railroad from New York to Sayvllle, 
with a proposed extension by way of Lake Ronkonkoma to Stony Brook 
nuri nionJtho North Shore to Port Jefferson. (See above and V. 87, p. 546.) 
The population of Suffolk County, the county In which the Suffolk Traction 
Co%Pprooosec?lines are located, for 1900 was 77,582. and for 1005 81,653.
show Ing° anto crease for W3 ' ° f 5'2%: at thu Samerate the computed population for 1908 is 8 1.073.

Tacoma (Wash.) Railway & Power Co.—B o n d s— E a rn in g s
__Hayden, Stone & Co., New York, Boston and Portland,
in offering at 102 and interest $200,000 first mortgage 5s 
dated 1899, due April 1 1929 (total issue $1,500,000), report:

E a r n in g s  fo r  C a len d a r Y e a r  1908.
r,rn«.„ .........$971,103 1 Interest on 1st M. bonds____$75,000
Net after taxes___________  260,174) Balance, surplus.....................185.174

ct. auer l G r o s V E a r n in g s  fo r  C a len d a r Y ea rs 1905 to 1908. 
ions 1907. 1906. 1905. 1904.

$971,103 $947,778 $797,432 $657,451 $579,367
— V .’ 85. p. 347.

Tampa Northern RR.— N e w  O ffic e r s .— The following 
changes in officers are announced.

Charles F Ayer of Boston, President, In place of H. M. Atkinson, and 
Gordon Dexter of Boston to succeed H. M. Milam.— V. 87, p. 814.

Terminal &  Railway Syndicate.—R eo rg a n iza tio n  C o m 
m ittee .— See Atlanta Birm. & Atl. RR. above.

Toledo Railways & Light Co.— S tock h old ers ’ P ro tective  
C o m m itte e .— In order to facilitate such re-financing or 
reorganization as may be necessary, a stockholders’ com
mittee has been formed, consisting of

William E. Hutton of Cleveland, Chairman: Joseph S. Spencer and J. K. 
Secorot Toledo: Frederick H. Goff (representing Henry E. Everett) of 
Cleveland and Dr. Joseph S. Demers of Quebec, with Herman S. Swift ot 
Toledo as Secretary. Depositaries, Ohio Savings Bank & Trust Co. or 
Toledo- New York Trust Co.; Montreal lrust Co., and a trust company oi

1903.
$493,587

Cl A c'opy'ot the protective agreement and a blank form of proxy maY 
obtained from the Secretary or any of the depositaries. StockhoUlers 
aro requested to act promptly as tho stockholders’ committee shouia oe 
In a position to co-operate with the creditors’ committee not later than June i 
next.
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The committee says that the Indebtedness of the company, which Is 

“L.'!'1}1 ,ma,turc within 3 months, and which Cannot be paid from the current receipts, is as follows:
„  _ , , , Indebtedness, Aggregating $12,421,900.Toledo Gas Light & Colcc 4s, due July 1 1 9 1 9  _ S150 000

TniPrtn Stree,t Ry . Jlrst 5s- due Jufy l’ 1909 _ 1111II II .066,000roledo Traction Co. consol. 5s, due July 1  1909 4  2 3 4  ooo
Toledo Rys. & Light consol. 4s, due July 1 1900lIIIIIIIIIIIZ Z H 4 Is66!oOO Accounts and short-time notes________________ - - - - - - -
~ V .re8 8 °p Ĉ 07OlS449e JUly 1 1908» Jan" and'July Y‘ 190911111111 29l|960

United Railways Investment Co.—Report.—For calendar 
years:
Cal. Divs. Rec'd
Year— on Stock.
1008......... $1.452,672
1907-------  1,457,772
—V. 88, p. 1129, 1063.

Other
Income.
$106,118

103,092

Total
Expenses.
$50,586
67,639

Interest on 
Bonds. &c. 
$1,243,159 

1,090,591

Balance,
Surplus.
$265,045
402,634

United Railways, St. Louis.— The Mississippi Valley Trust 
Co. and Francis, Bro. & Co. of St. Louis and McCoy &  Co., 

* 3 ° ’ ai!e offering» by advertisement on another page, 
at 86 and interest, yielding about 6 % , $1,500,000 general 
nrst mortgage 4 %  gold bonds dated July 1 1899 and due 
July 1 1934. Par $1,000 (c*). Interest J. & J. at St. Louis 
Union Trust Co., trustee, St. Louis.

The company owns and operates the entire street railway 
system in the City of St. Louis and substantially the entire 
system in St. Louis County.
Abstrjict of Letter from President Robert McCulloch, St. Louis, Apr. 23 '09.

these $1,500,000 bonds arc part of an authorized Issue of $42,000,000, 
of which there are outstanding $30,769,000 and $11,231,000 are reserved 
In the treasury to retire prior liens of $11,211,000. These bonds are 
secured by an absolute first mortgage lien on 151.43 miles of track In the 
city of St. Louis and St. Louis County, and on all real estate, power houses 
and equipment (except the Suburban System), and constitute a general 
lien subject to the present underlying securities, aggregating $11,211 000 
on 198.02 miles, making them In all a lien on 349.45 miles of track, embrac
ing the entire United Railways System, exclusive of the St. Louis and Subur
ban properties. The company owns three power houses, seven sub-sta
tions, real estate valued at about $2,500,000 (besides 54 H miles of private

ilrst mortgage charge upon 262.95 miles of track, or 75.25% of the entire 
system, exclusive of the Suburban lines. By June 1 1918 they will have 
become an absolute first mortgage lien on 349.45 miles of track, being the 

UnIte,<11 .Ra' lways System, exclusive of the Suburban. This Issue Is further secured by a general Hen on the property of the St
to°S7 500 000USta I onf,tTs-nr°hnPh sln?>100-42 mlIcs of track, subject only i « •>*7’ ' I f ,v , i I s! .Louis* Surburban Ry. general mtge. gold 5s due April 1 1923, of which amount there are $3,000,000 reserved to retire prior liens. 

Comparative Statement of Earnings for Years 1905 fol008.

NcUorlntDon̂ n  V t ‘r S13 'l?2 ’166 noJs^S.Va? w!l4°6,348 js^ e o .o io$2,867,553
1,166,093

$2,389,555
1,133,526

$1,701,460 $1,256,029Otherwise available____$1,678,396 $1,562,545
Dividends have been paid uninterruptedly at the rate of 5% per annum 

on the preferred stock since April 1900.
The equity In the United Railways properties above the general first 

J^fRtage 4s is evidenced by junior securities outstanding as follows: 
$10,000,000 St. Louis Transit Co. Impt. 5% gold bonds; $16,983,200 pre
ferred stock and $24,913,800 common stock, said stock and bonds having 
a present market value In excess of $25,000,000. Compare V. 88, p. 744.

Virginia Passenger & Power Co., Richmond, Va.— S o l d .—  
At the foreclosure sale in Richmond on May 4 the property 
was bid in by the reorganization committee, the only bidder, 
for $8,100,000. J ’
„. 1),loci5;s ot stocks and bonds on properties In the system were soldat auction In New York on April 29 and were bid In, presumably by the 
reorganization committee. Of these securities the $500,000 Richmond & 
Petersburg jlrst 5s are known to have been pledged by the company as 
security for loans, and It Is probable they were all outstanding as collateral, 
bee Auction Sales, V. 88, p. 1107, and compare V. 87, p. 347.— V. 88‘Auction Sales,

1003, 626.
Wisconsin Central Ry.— E x ch a n g es  fo r  L e a se d  L in e  C er 

t i fic a te s .— The New York Stock Exchange has been notified 
that up to May 1 $12,089,100 of the $12,500,000 preferred 
stock had been deposited for exchange into Minneapolis St. 
Paul & Sault Stc. Marie 4 %  leased line certificates — V 88 
p. 1003, 884. ’

Yonkers (N. Y.) RR.—R ece iv er ’s  C er tifica tes .— The Public 
Service Commission, Second District, has authorized Re
ceiver Leslie Sutherland to issue $100,000 certificates, inter
est not to exceed 6 %  per annum, payable in not less than 
two years.

The proceeds are to be used for renewal, relaying and reconstruction of 
tracks and the purchase of new rails, switches, ties, &c.— v . 87, p. 037.

INDUSTRIAL GAS AND MISCELLANEOUS.
American Fork & Hoe Co., Cleveland—R ig h t to S u b sc rib e . 

— Shareholders of record April 20, it is stated, are offered 
the right to subscribe pro rata, at $120 a share, for the 
$500,000 additional preferred stock. Subscriptions are to 
be paid on May 18. The proceeds will be used for the “ gen
eral purposes of the company.” See V . 88, p. 566, 1130.

American Ice Co.—B o n d s  A l l  S o l d — Charles D Barney 
& Co. of N. Y . announce that the $3,000,000 “ first and gen
eral” mortgage 5 %  bonds recently offered have all been sold 
— V. 88, p. 1130, 885. '

American Light & Traction Co.— P r o p o s e d  P u r c h a s e .—  
See North American Co. below.— V. 88, p. 946, 824.

American Water-Works & Guarantee Co.— See Twin Falls 
Salmon River Land <k Water Co. in last week’s “ Chronicle.” 
V. 88, p. 1135.— V. 87, p. 1535.

American Woolen Co.— S ta tu s .— President Wood is quoted 
as saying:
T7„ul1,CoA1irlric,ss of t?e company was never so large as at the present time. Fully 90% of our looms Js busy, and I expect to do a gross business this 
year of^O.OOO.OOO, or nearly $20,000,000 more than the largest year In 

letwool<V) business has gone through a period of depression 
probably more Intense than any other Industry, but the tide has turned and turned strongly.— V. 88, p. 623, 508.

Austin (Tex.) Telephone Co.— S old .-— This bankrupt prop
erty, it is stated, was sold at auction April 6 to the Columbus

S a v in g s  &  T r u s t  C o .  f o r  $ 6 3 , 0 0 0 . — V .  8 6 ,  p .  1 1 6 1 ;  V .  8 5 ,

Birmingham Coal & Iron Co.—R eo rg a n iz a tio n  C o m m itte e . 
— b e e  A t l a n t a  B i r m i n g h a m  &  A t l a n t i c  R R .  u n d e r  “ R a i l 
r o a d s ”  a b o v e . — V .  8 8 ,  p .  5 0 8 ,  4 5 3 .

Blackstone Valley Gas & Electric Co., Providence.—
R h o d e  Is la n d  L e g isla tu r e  O b jects  to R e -in c o r p o r a tio n  P l a n .— T h e  
L e g i s la t u r e  o f  R h o d e  I s l a n d  o n  A p r i l  2 9 ,  b y  a  v o t e  o f  3 3  t o  
2 3 ,  d e f e a t e d  t h e  b i l l  p r o v i d i n g  f o r  t h e  i n c o r p o r a t i o n  o f  t h e  
B la c k s t o n e  V a l l e y  G a s  &  E l e c t r i c  C o .  (o f  R h o d e  I s l a n d )  
w it h  a u t h o r i t y  t o  b u y  o u t r i g h t  t h e  p r o p e r t i e s  o f  t h e  s e v e r a l  
c o m p a n ie s  -w h ic h  a r e  n o w  c o n t r o l le d  t h r o u g h  s t o c k  o w n e r 
s h i p  b y  t h e  B la c k s t o n e  V a l l e y  G a s  &  E l e c t r i c  C o .  o f  M a in e ,  
a n d  a ls o  t o  p u r c h a s e  t h e  P r o v i d e n c e  G a s  C o .  a n d  t h e  N a r r a -  
g a n s e t t  E l e c t r i c  L i g h t i n g  C o .  C o m p a r e  V .  8 8 ,  p .  1 0 3 .
ci ®r}1I|sw/c^  Steamship Co.—R eo rg a n iz a tio n  C o m m itte e .— 
S e e  A t l a n t a  B i r m i n g h a m  &  A t l a n t i c  R R .  u n d e r  “ R a i l r o a d s ”  
a b o v e . — V .  8 8 ,  p .  4 5 3 .

California Gas & Electric Corporation (Pacific Gas & 
Electric Co.), San Francisco.—B o n d s  O ffe r e d .— L e e  I l i g g i n -  
s o n  &  C o  B o s t o n  N e w  Y o r k  a n d  C h ic a g o ,  a n d  t h e  N a t i o n a l  
C i t y  B a n k ,  N e w  Y o r k ,  o f f e r e d  f o r  s a le  o n  W e d n e s d a y  at 
9 5 > §  a n d  in t e r e s t  a n d  h a v e  s o ld  $ 5 ,0 0 0 ,0 0 0  “ u n i f y i n g  
a n d  r e f u n d i n g  m o r t g a g e ”  5 %  s i n k i n g  f u n d  3 0 - y e a r  g o ld  b o n d s  
d a t e d  N o v .  1 1 9 0 7  a n d  d u e  N o v .  1 1 9 3 7 ,  b u t  s u b j e c t  t o  p r i o r  
r e d e m p t io n  a t  1 1 0  o n  a n y  in t e r e s t  d a t e  a f t e r  N o v .  1 1 9 1 2 .  
T h e s e  b o n d s  a r e  p a r t  o f  a n  is s u e  l im it e d  t o  $ 4 5 , 0 0 0 ,0 0 0 ,  as 
f o l lo w s :  O u t s t a n d i n g  ( i n c l u d i n g  t h i s  i s s u e ) ,  $ 1 1 , 6 5 3 , 0 0 0 ;  
r e s e r v e d  t o  r e t i r e  u n d e r l y i n g  b o n d s  w h ic h  c a n n o t  b e  i n c r e a s e d  
o r  e x t e n d e d ,  $ 2 3 , 5 0 0 , 0 0 0 ;  a n d  r e s e r v e d  f o r  a d d i t io n s  and 
im p r o v e m e n t s  a t  8 5 %  o f  c o s t ,  $ 9 , 8 4 7 , 0 0 0 .
Extracts from Letter by President John A. Britton, San Francisco Cal 

April 27 1909.
[Addressed to National City Bank, J. P. Morgan & Co. and First National 

Bank, all of New York.]
The California Gas & Electric Corporation constitutes the operating 

division of the Pacific Gas & Electric Co. for all the territory served by 
that company outside the City of San Francisco.

The company’s operations extend Into 24 counties of Central California, 
comprising an area approximately 225 miles in one direction and 125 miles 
In the other, and containing 31,489 square miles, with an estimated popula
tion of more than 1,350,000, or over 60% of the population of California. 
Over 100 cities, towns and lesser communities are served with one or more 
of the corporation's products—gas, electric light, electric power and water. 
Among the more Important places are eight of the ten largest cities of the 
State, namely, Oakland, Sacramento, Jan Jose, Berkeley, Stockton 
Fresno. Alameda, and. Indirectly, San Francisco. There are five lnde- 
pendent hydro-electric companies generating power In Northern and Central 
California, but the Pacific Gas & Electric Co. Is the principal customer of 
the only two companies which might offer competition of any importance.

All the property has been deeded to and Its bonds assumed by the Pacific 
Gas & Electric Co., which also controls, through stock ownership, the San 
Francisco Gas & Electric Co., owning both the gas and electric generating 
and distributing systems serving the City of San Francisco.

lmprove-
000 
relmt
ments to the property.

These bonds arc secured by a direct Hen, subject to existing underlying 
mortgages, upon all the properties and franchises of the California Gas & 
Electric Corporation; also through supplementary mortgage upon all the 
property of the Pacific Gas & Electric Co. now owned or hereafter acquired 
(except the stock of the San Francisco Gas & Electric Co.); such lien upon 
the properties of the Pacific Gas & Electric Co. being prior to the lien of 
any of its own Issues. The properties so Included embrace:

Electric.— Interconnected plants, total electric generating capacity 
now In operation, 130,000 h. p. [94,000 h. p. generated by water 
at eleven hydro-electric stations, and 36,000 h. p. by steam and 
gas engines of great value as reserve plants]; 1,408 miles of high- 
tension power transmission pole lines; 750 miles of pole lines; 100 
sub-stations, 43,000 electric light and power consumers and
10.000 electric street lamps. Also 31 reservoirs, storage capacity 
approximately 25,000,000,000 gallons of water.

Gas.— Fourteen gas-manufacturing plants distributing In 20 cities 
and towns. Output In calendar year 1908, 2,400,000,000 cu. ft., 
distributed through 802 miles of mains and 69,043 meters. Cali
fornia oil affords abundant cheap material for gas-making. 

Miscellaneous.— Domestic water supply systems at Stockton, Au
burn and vicinity; Irrigation systems with 500 miles ot canal; 
Sacramento street railway system.

Undeveloped Water Power.— Undeveloped water power exceeding
100.000 h. p., the most of which can be secured from existing 
reservoirs and ditch lines.

Franchises.—The rights and franchises are either without limitation 
in point of time, as In the cities, or else, with one minor exception, 
extend from 10 to 15 years beyond the life of the bonds. Many 
miles of right of way of transmission lines are owned outright.

The foregoing property is estimated by independent engineers to be 
worth, exclusive of franchises and good will, $65,000,000, or nearly twice 
the bonded debt represented by the unifying bonds and prior liens. Over 
$12,000,000 has been expended in the last five years for Improvements, 
betterments, extensions, &c. Of this amount over $5,000,000 was obtained from surplus earnings. &c.

The sinking fund under the mortgage requires cash payments as follows: 
1912 to 1916, $450,000 yearly; 1917 to 1921, $550,000 yearly; 1922 to 
1926, $700,000 yearly; 1927 to 1936, $900,000 yearly; total, $17,500,000. 
Securities of the Pacific Gas & Electric Co. Which Follow the Unifying Bonds.
* 9,388,722 gen. coll. tr. 5% bonds.I$9,979,000 6% cum. pref. stock.

4,000,000 6% deb. mtge. bonds. 112,566,000 com. stock. (Feb. 28 ’09).
* Except in so far as these bonds are secured by deposit of the stock of 

the San Francisco Gas & Electric Co.
Gross Revenue of Properties Covered by the Unifying and Refunding Bonds.

1908. 1907. 1906. 1905. 1904.
$7,746,750 $6,923,664 $5,476,547 $4,167,577 $3,157,991

Net earnings are more than double all Interest charges.—V. 88, p. 99.
Central Georgia Power Co .— B o n d  I s s u e .—The mort

gage made to the Windsor Trust Co. of New York, as trustee, 
secures an issue of $3,000,000 of 5% gold bonds 
dated May 1 1908 and due May 1 1938, but subject to call 
at 105 and interest when drawn by lot (1) for an annual 
sinking fund beginning in 1913, equal to 1% of bonds held 
by public, for payment on Nov. 1 yearly; (2) at company's 
option, any or all, on any semi-annual interest day begin
ning May 1 1913. Interest payable at office of A. B. Leach 
& Co., New York City, or at Bank of Scotland in London.

The company’s hydro-electric plant Is being built on the Ocmulgee River 
near Capps and Lloyds shoals, In Butts and Jasper counties, Ga.; when 
completed. It will have a capacity of 12,250 k. w. In March 1908 the 
Georgia State authorities authorized the Issuing of these $3,000,000 
bonds; also $4,000,000 of stock. In August last the Bibb Power Co. 
changed Its name to the Central Georgia Power Co. and increased Its stock 
from $1,000,000 to $4,000,000; par of shares $100. A. B. Leach & Co. are 
financing the enterprise. Bonds may be Issued, $2,500,000 In denominations 
of $1,000 or £205 9s. 8d. each; $450,000 in denominations of $500 or £102
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14s. 10d., and $50,000 In denominations of $100, or £20 10s. and lid . Of 
the amount authorized, $2,500,000 Is Issuable at once; the remaining $500,
000 can be Issued only after there shall have been paid into the treasury or 
expended on the plant over and above the proceeds of the $2,500,000 
bonds and the proceeds of the $4,000,000 common stock, an amount 
equal to 25% of the face value of said remaining bonds. The “ Engineering 
Record” of New York for April 17 had an Illustrated article regarding the 
enterprise. Except as to capitalization, compare V. 86, p. 1161; V. 
87, p. 1665.

City Heat & Light Co., Fostoria, Ohio.— D e p o s it s .— The 
first mortgage committee, consisting of E . Clarence Miller, 
H . C. Harner and Clarence L. Harper, announced in Phila
delphia on April 30 that additional deposits of bonds would 
be received at the Union Trust Co., Philadelphia, until 
3 p. m. on May 5, upon the payment of the assessment of 
1 %  provided for in the bondholders’ agreement and an 
additional payment of } 4  of 1 % , making a total of 1 ^ % .—  
V. 88, p. 1004.

Consolidated Tobacco Co.— A llie d  C o m p a n y .— See Im
perial Tobacco Co. of Canada, Ltd., in V. 88, p. 1133.—  
V. 79, p. 1956.

Crex Carpet Co.— The directors declared on May 5 1909 
the regular semi-annual dividend of 2 %  (No. 2) and an extra 
dividend of of 1 % , payable June 15 1909 from the earnings 
for the six months ending April 30 1909, to stockholders of 
record June 1 1909. Dividend No. 1, 2 % , was paid Dec. 15 
1908.— V. 88, p. 454.

Des Moines (la.) Electric Co.— F ir s t  D iv id e n d .— The di
rectors have declared an initial semi-annual dividend of 3 %  
on the preferred stock, covering the period from Oct. 1 to 
March 30, payable May 15 to holders of record April 30. 
Compare V. 88, p. 378.

Diamond Match Co.— C h a n g e in  O f f i c e r s — Vice-President 
Edward R. Stettinius has been elected President to succeed
O. C. Barber, who is now Chairman of the board. Mr. 
Stettinius is also Treasurer. W . S. Hofstra of New York has 
become a director, succeeding the late J. K . Robinson. 
President Q. C. Barber is quoted as saying:

The outlook Is better than ever before. Our business outside America 
has balanced in our favor. I want some rest and less responsibility. The 
average stock holdings of the company’s 3,300 stockholders Is less than 50 
shares, while my own are more than the combined holdings of all the other 
directors and officials. [The earnings for the three months ending 
March 31 1909, It Is stated, show an Increase of about $100,000 as compared 
with the same period In 1908 and the company s floating debt has been 
reduced an equal amount.— Ed.]—V. 88, p. 745, o08.

Equitable Illuminating Gas Light Co. of Philadelphia.—•
O u tp u t.— The statement of income from gas sales in the city 
of Philadelphia for the quarter ending March 31, as filed with 
the city authorities, compares as follows:

Cubic ft' gas* sold*07̂  317 1  - - 2,12090895,600 2,142?8°983,000 2,1oI m S,000
3 ^ on th 8,JgTOSSrevenue-----------’ *2.144.667 *2.142.893 *2.106,864
Of which city receives ___ ... $321,623 $200,002 $210,086

The quantities of gas paid for during the 3 months ending March 31 1909 
and 1908, representing gas sold prior to 1908, on which the former rate of 
10% accrued to the city, were 1.525.570 and 1.151.622.870 cubic feet 
respectively. The new 15% rate applies on 2,143,142.030 and 991,270,930 
cubic feet sold during the 3 months ending March 31 1909 and 1908, re- 
spectlvely. Compare V. 86, p. 1103.— V. 87, p. 1481.
t>: Independent Telephone Co. of Omaha, Neb.— D e fa u lt .—  
The semi-annual coupon due April 15 has not been paid on 
the first mortgage 5 %  bonds, of which $1,500,000 were at 
last accounts outstanding. Reorganization plans, it is said, 
are under consideration.— V. 86, p. 172.

Indiana Southern Coal Co.— S a le .— See Southern Indiana 
Coal Co. below.— V. 87, p. 548.

Idaho-Oregon Light & Power Co., Boise, &c.—B o n d s  O f
fe r e d .— The Trowbridge &  Niver Co., Chicago, Boston and 
San Francisco, owns and is offering at par and interest, 
on another page, $1,500,000 “ first and refunding 6 %  gold 
bonds” of $1,000 each (c*), dated April 1 1907 and due in 
annual installments on April 1 from 1925 to 1940 inclusive, 
$50,000 in 1925, $75,000 in 1926, $75,000 in 1927,and there
after $100,000 annually, but subject to call on any interest 
date as follows: April 1 1915 to Oct. 1 1926 inclusive, at 105 
and interest; April 1 1927 to Oct. 1 1936 inclusive, at 1 0 2 ^  
and interest, and thereafter at par and interest. Interest 
payable A. & O. at State Bank of Chicago, trustee. A cir
cular says (see also V . 84, p. 1490):

The company Is organized under the laws of Maine to purchase water 
Dowers and to manufacture, sell and distribute power In the States of Idaho 
and Oregon. Owns all the capital stock of the following operating com- 
panles: Electric Power Co., Ltd;, of Boise; Emmett Light & I ower Co. 
and Payette Light Co. The Electric Power Co., Ltd., has been In success
ful operation for many years; It has a 43-year franch se and controls all 
the electric light and power business In and about Boise, the capital and 
largest city In Idaho. Boise has a population of 25,000. Payette fran
chise Is for 25 years: Emmett franchise for 15 years.The company has acquired the land for a power house, tunnel and reser
voir at the Ox Bow Bend on the Spake River, 55 miles north of Hunting
ton, Ore., and the plant, In process of construction under contract with 
.T G white & Co will generate 21,000 salable horse power, measured In 
Boise. It Is expected that by April 1910 this plant will be In full operation, 
36% of the construction having been completed on Jan. 20 1609, 6 o miles 
of the main transmission lines have been constructed from Boise to Welser, 
through a highly developed fruit section. In Boise, Emmett, Payette, 
Welser and Ontario and the-Intermediate territory there Is an estimated 
population of 60,000 people. Here an agricultural section of about 400,000 

. additional acres will soon be developed through the construction of large 
Irrigation works by the United States Government and private enterprise. 
This will add greatly to the wealth and population of these communities.

From the water power plant at Horse Shoe Bend (on the Payette River) 
of the Bolsc-Payette River Electric Power Co., whose capital stock Is owned 

■ by the company, 3,000 horse-power Is now being supplied for transmission 
to Boise, Emmett, Payette, Welser and Meridian, Ida., Ontario, Ore., Ac. 
Auxiliary steam plants in the Emmett and Payette divisions are available 
in emergency. Earnings of the existing properties:

Earnings for 1007 and 1908— E stim a te^  Year ending
Gross earnings _______ $172,000 $181,000 $250,000
Net earnings (for llxed ch arges).!::. $105,000 5123.500 $180,000

With the delivery of 21,000 horse-power from the Ox Bow plant, In addi
tion to approximately 5,000 horse power from the Horse Shoe Bend plant 
and other sources, It Is estimated, the annual earnings will be:

Estimate of Annual Earnings Beginning April 1910.
Gross Income of aforesaid plants, new and old___________________ $250,000
Irrigation pumping—business now offering----------------------------------  100,000
Power for manufacturing, for additional electric railway service

and for miscellaneous lighting and power______________________  150,000
Total gross earnings-------------------------------------------------------------- $500,000

—without counting 200 miles of additional lnterurban electric traction 
lines which are projected for the territory served.

Capitalization.
Capital stock outstanding (common $4,648,800, pref. $583,800).$5,232,600 
Bonds authorized, $7,000,000, viz.;

Bonds outstanding------------------------------------------------------------ $929,000
Held to retire $500,000 underlying bonds of Bolse-Payette River

Electric Power Co------------------------------------------------------------  510,000
Available for completion of Ox Bow plant and 

for future developments under restrictions of
trust deed___________________________________ $5,561,000

Proceeds from the sale of $1,300,000 of additional bonds will complete 
the Ox Bow plant, so that in April 1910, when the Ox Bow plant Is In opera
tion, there will be $2,740,000 of bonds outstanding, on which the Interest 
charge will be $164,400. . . ■ _  , .Officers— President, William Mainland; Vice-President, A. E. Thomp
son; Secretary and Treasurer, Sinclair Mainland, all of Oskhosh, Wls. 
Mainland Brothers own control; their careful management of many plants 
In the past 25 years guarantees the efficient conduct of the affairs of this 
company. See also V. 88, p. 825.

Kings Hill Irrigation & Power Oo.—B o n d s  O ffe r e d .— T h e  
F a r w e l l  T r u s t  C o . ,  C h ic a g o ,  i s  o f f e r in g  a t  p a r  a n d  in t e r e s t  
$ 3 0 0 , 0 0 0  1 s t  m o r t g a g e  6 %  g o ld  b o n d s .  D e n o m in a t i o n s  
$ 1 , 0 0 0 ,  $ 5 0 0 ,  $ 1 0 0 ,  m a t u r i n g  s e r i a l l y  1 9 1 1 - 1 9 1 7 .  I n t e r e s t  
M a y  1 a n d  N o v .  1 ,  p a y a b l e  a t  A m e r ic a n  T r u s t  &  S a v in g s  
B a n k ,  t r u s t e e ,  C h ic a g o .  T h e s e  b o n d s  a r e  s e c u r e d  b y  $ 4 5 0 , 
0 0 0  f i r s t  m o r t g a g e s  o n  i r r i g a t e d  f a r m s  ( o w n e d  b y  s e t t le r s )  
a n d  u p o n  t h e  c o m p a n y ’s  e n t ir e  i r r i g a t i o n  s y s t e m  a n d  w o r k s  
lo c a t e d  i n  L i n c o l n ,  C a s s ia  a n d  O w h y e e  c o u n t ie s ,  I d a h o .

Lackawanna Steel Oo.— N e w  D ir e c to r s .— E d g a r  S .  M a r s t o n ,  
P r e s i d e n t  o f  t h e  F a r m e r s ’ L o a n  &  T r u s t  C o . ,  a n d  H o r a c e  
E .  A n d r e w s ,  P r e s i d e n t  o f  t h e  N e w  Y o r k  S t a t e  R a i l w a y s  C o .  
( N e w  Y o r k  C e n t r a l  t r o l l e y  s u b s i d i a r y ) ,  h a v e  b e e n  e le c t e d  

d i r e c t o r s ,  a n d , t o g e t h e r  w it h  J a m e s  S p e y e r ,  a l r e a d y  a  d i r e c 
t o r ,  h a v e  b e e n  m a d e  m e m b e r s  o f  t h e  e x e c u t i v e  c o m m it t e e  
o f  t h e  L a c k a w a n n a  S t e e l  C o . — V .  8 8 ,  p .  8 2 0 ,  6 8 9 .

Laclede Gas Light Co.— S a le  o f  C on tro l P e n d in g .— S e e  
N o r t h  A m e r ic a n  C o .  b e lo w . — Y .  8 8 ,  p .  5 6 7 ,  5 0 9 .

Lake Superior Corporation.—S a le  o f S u b sid ia r y  C o m p a n y ’s 
B o n d s .— S e e  L a k e  S u p e r i o r  I r o n  &  S t e e l C o .  b e lo w . — V .  8 8 ,  
p .  1 0 6 5 ,  1 0 0 4 .

Lake Superior Iron & Steel Co., L td .—S a le  o f  F ir s t  M o r t 
gage G u a ra n teed  N o t e s .— T h e  $ 2 , 0 0 0 ,0 0 0  3 - y e a r  6 %  g o ld  
n o t e s  r e c e n t l y  s o ld  (s e e  L a k e  S u p e r i o r  C o r p o r a t io n  i t e m ,  
V .  8 8 ,  p .  1 0 0 4 )  a r e  d a t e d  M a y  1 1 9 0 9  a n d  a r e  g u a r a n t e e d ,  
p r i n c i p a l  a n d  in t e r e s t ,  b y  t h e  L a k e  S u p e r i o r  C o r p o r a t io n .

Total authorized Issue $5,000,000 (of which $2,000,000 outstanding as 
above stated) secured by first mortgage on all property at Sault Ste. Marie, 
Ontario, Canada, owned In fee, and all property hereafter acquired. Due 
May 1 1912. but subject to call at par; Interest payable In New York 
May 1 and Nov. 1; denominations $5,000 and $20,000; National Trust 
Co. of Toronto, mortgage trustee. Net earnings after payment of Interest

Secretary and Treasurer, Walter P. Faust, Bourse Building, Philadelphia.
McCall Ferry Power Co.— R eo rg a n iza tio n  C o m m itte e .— T h e  

reorganization committee of the bondholders, which is calling 
for the deposit of bonds with the Knickerbocker Trust Co. 
of New York and City Trust Co. of Boston, includes: .

Wm. M. Barnum, 62 Cedar St.; A. C. Bedford, S R. Bertron and C A. 
Coffin, all of New York, and Gardiner M. Lane of Boston. V. 88, p. 1133

Metropolitan Coal Co., Boston— E x tr a  D i v i d e n d —  This 
company, Boston papers say, has just paid an extra dividend 
of 7 %  upon its $1,000,000 capital stock in addition to its 
regular dividends. In Nov. 1903 51%  of the stock was 
acquired by the Consolidation Coal Co. of Maryland. See 
V. 79, p. 499.

Mexican Telephone & Telegraph Co.— B o n d s  A u th o r iz e d .—  
The shareholders on May 5 authorized the proposed issue of 
$1,000,000 bonds to provide for refunding and for additions 
and improvements as from time to time required. See 
V. 88, p. 1005, 886.

North American Co.— P ro b a b le  S a l e .— N e g o t ia t io n s ,  i t  is 
u n d e r s t o o d ,  a r e  l i k e l y  t o  b e  c o n s u m m a t e d  s h o r t l y  f o r  t h e  
c o in  n f  f h o  S 7  i n n  n o n  n n m m o n  s t o c k  o f  t h e  L a c le d e  Gassale of the $7,400,000 common stock 
Light Co. of St. Louis. , , , , . ’

James Campbell of St. Louis, a large s to o k h o lj^  0f the
negotiations,
$7,_.......... m
ture

gotlatlons, Is quoted as saying that the purchase price will be about
,500,000, of which $1,500,000 will be paid In cash, $2,o00,000 In deben

ture bonds, $2,500,000 In preferred stock “ now quoted around 106” and 
$500,000 common stock quoted at 102 of the American Light & Traction 
Co.— V. 88, p. 999, 297, 292.

Oglethorpe Co.— R eo rg a n iza tio n  C o m m itte e .—See Atlanta 
Birmingham & Atlantic RR. under “Railroads” above.

Ohio Fuel Supply C o .— In c r e a se  o f  S to c k .— Local papers 
state that an additional issue of $1,000,000 stock will shortly 
be announced and that stockholders will be given the right 
to subscribe therefor pro rata at par ($25 per share), increas
ing the amount outstanding to $8,000,000, the full authorized 
amount.- Compare annual report, V. 87, p. 223.

The proceeds of the new stock will. It Is said, be used to constructs new 
18-lnch gas main from Sugar Grove to the gas Helds of Calhoun County, 
W. Va., where the company owns large leases, making the company. It 
Is stated, practically Independent of the supply of tho Ohio llelds and giving 
It a large reserve oi gas which may be drawn at any tlmo.— V. 88, p;-509.

Ontario Power Co.— C o n tra c t.— See Niagara Lockpbrt & 
Ontario Power Co. above.— V. 88, p. 1005, 297.

Petersburg (Va.) Gas Co.— C h a n ge in  C o n tr o l.— -A' ma
jority if not the entire $250,000 capital stock has been pur
chased by the American Gas Co. of Philadelphia, Of which 
Morris \V. Stroud is President. At last accounts there was 
outstanding $220,000 of the authorized issue of $250,000 
first gold 5s dated 1901 and due April 1 1931, but subject to 
call at 105.— V. 72, p. 679; V. 71, p. 1273.
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Pittsburgh Wheeling & Lake Erie Coal Co.— N o tic e  b y  
B on d h o ld ers ’ P ro tectiv e  C o m m itte e .— The protective com
mittee, consisting of E . E . Carpenter, Franklin Leonard Jr. 
and J. T . McCaddon, elected at a meeting of the bondholders 
give notice that they have taken steps to intervene in legal 
proceedings now pending in Ohio.

A deposit agreement was entered Into on March 24 1909, and bondholders 
aro urged forthwith to deposit their bonds with the Umpire Trust Co., 
N. Y. City, the depository under said agreement, of wh'ch copies may be 
procured from the Trust Co. or the Chairman.— V. 88 , p. 749.

Pocahontas Consolidated Collieries Co., New York.—
B o n d s  O ffe r e d .— Redmond & Co., New York and Philadel
phia, are offering, at a price to net about 5% % >  a limited 
amount of their block of $1,500,000 first mortgage 5 %  sinking 
fund gold bonds, dated July 1 1907 and due July 1 1957, but 
redeemable at 105 and interest on any interest day on six 
weeks’ notice. The total authorized issue is $20,000,000, 
of which there has now been issued $3,237,300; there are 
canceled in sinking fund, $102,500; held to exchange at par 
for Pocahontas Collieries 5 %  bonds, $1,070,000, and in 
treasury for improvements, $1,584,200; total, $6,000,000. 
The remaining $14,000,000 can be issued to the extent of 
only 70 %  of cost of future acquisitions, improvements, &c. 
Extracts from Letter of First Vice-President Charles S. Thorne, New York, 

April 22 1909.
These bonds are a first mortgage on the entire property subject on a por-, 

tlon thereof to $1,070,000 outstanding Pocahontas Collieries Co. 5% bonds, 
which are being rapidly retired by the sinking fund. The company has 
coal acreage, 2i,106; remaining tonnage of coal, 227,733,000; number of 
coke ovens, 2,720; number of plants, 11. The plants are situated In the 
Pocahontas Great Flat Top Iteglon In Virginia and West Virginia, on the 
Norfolk & Western Ry., upon lands held under leases or renewals of leases 
for a period of 100 years, subject to a royalty of 10 cents per ton on all coal 
mined. The mines have about 200 miles of steel track, 60 haulage locomo
tives and 3,000 coal cars, and are operated from electric power plants aggre
gating 10,000 horse power.The undeveloped territory extends about 10 miles westward from Poca
hontas, Va. .along Laurel Creek of Milestone River. The Norfolk & Western 
Ry. Co. has completed a branch (the Pocahontas & Western RR.) to the 
llrst of three or more new plants which the company proposes to erect on 
this undeveloped property. This new plant, which Is located at Bolsse- 
valn, Va., Is now In operation, making 11 mining plants owned.

The above property Is conservatively valued at about $12,000,000.
Annual Net Earnings from Combined Operations for Past Five Years.

1908. 1907. 1906. 1905. 1904. Average.
Net earnings...$659,012 $998,349 $913,524 $803,779 $706,702 $894,644

The fixed charges for 1908 were: Sinking fund for bonds, $56,061, and 
Interest, $179,046, leaving a surplus balance of $423,935.

The company has paid dividends since Its formation of 6% on $2,800,000 
preferred stock, and also 6% on $4,520,000 common stock until April 1 
1909. On April 1 1909, although the company had earned a surplus from 
July 1 1907 of $217,079 over common dividends paid to date, the company 
appropriated the entire amount for new Improvements.

After the sale of the $1,500,000 bonds now ollcred, the company will be 
without floating debt, with over $850,000 cash on hand and with about 
$1,600,000 bonds In the treasury. The sinking fund of 3 H cents per ton 
of coal mined, It Is calculated, will retire the entire $6 ,000,000 bonds within 
the life of the mortgage.

The average annual output of the mines for the six years ended Dec. 31 
1908 has been 2,075,947 net tons. For 1908 the output was 1,767,091 net 
tons. With the plants already developed and the new plants which It Is 
proposed to Install, the most favorable opportunity Is offered greatly to 
ncrease the output. Compare V. 88 , p. 825, 235.

Southern Indiana Coal Co.— S o ld .— Press dispatches state 
that the First Trust & Savings Bank of Chicago, representing 
the Chicago Clearing-House Association, on May 1 purchased 
at foreclosure salo at Sullivan, Ind., the properties of the 
Indiana Southern Coal Co. and Southern Indiana Coal Co. 
for $1,500,000. The dispatches variously report the name 
of the new company to take over the properties as the 
National Coal Co. and Alliance Coal Co.— Y . 88, p. 751.

Union Bag & Paper Co., New York.— B o n d s  S o ld .—  
Lee, Higginson & Co., New York, Boston and Chicago, and 
the National City Bank, New York, offered this week at 
9 6 ^  and interest,and readily sold, $1,000,000 first mortgage 
5 %  gold bonds, dated 1905 and due July 1 1930, but subject 
to prior redemption as a whole or for sinking fund at 105 
and interest. Trust Co. of America, New York, trustee. 
Interest J. &  J. in New York. Par $1,000 (c*). Authorized 
issue, $5,000,000; outstanding (including bonds just sold), 
$3,200,000.
Extracts from Letter of President Edgar (i. Barratt, New York, April 28.

The proceeds of the bonds now sold to you will substantially retire the 
company’s floating debt, which was primarily Incurred through the acquisi
tion of additional timber and other properties, subject to the lien of this 
mortgage. These bonds are part of an authorized Issue of $5,000,000, of 
which $3,200,000 arc now outstanding, Including the bonds purchased by 
you. The remainder can be Issued only for additions and Improvements. 
With the exception of $260,000 bonds, covering a small part of the property, 
this Issue Is the only mortgage obligation of the company or Its subsidiary 
companies, and Is a direct lien upon all properties and securities now 
owned or hereafter acquired.

Estimated Value of Properties Owned by the'Compatiy and Its Subsidiaries.
[Tills statement excludes valuable patents, trade-marks and good will.] 

Ground wood and sulphite plants, paper mills and bag factories, $5,125,000
Timber properties In Province of Quebec and the Adlrondacks,

Including saw mills, lumber mills, and other Improvements . - 3,200,000
Water powers (developed In whole or In part, $4,500,000; unde

veloped, $1,500,000)_____________________________________  6 ,000,000
Sundry additional properties. Including miscellaneous realty, 

tenements, branch railroads, sidings, machine shops, con
veyors, tugs, steamboats, barges, Ac____________ ______ __ 750,000

Net current assets........ ...............................................  . . .  2,850,000
$17,925,000

Against these assets Is funded debt, Including first mtge. 5% 
bonds, due 1930, $3,200,000; bonds assumed (on one mill 
property) <l«e serially 1910-1934, $260,000; and purchase 
money obligations (not mtge.) due 1910 to 1916, $630,102.. $4,090,102 
In all, the company’s timber lands embrace about 2,550 square miles. 

As the company's present annual requirements are about 100,000 cords 
per year. Its timber supply Is sufficient for at least 50 years at the present 
rate of production. The company’s saw mills have a capacity of approxi
mately 75,000,000 feet of spruce and pine during the sawing season. Sec 
further particulars In V. 88, p. 1066, 881.

United Gas Improvement Oo., Philadelphia.— N e w  S to ck . 
— Tho shareholders on May 4 voted to increase the capital 
stock by 10%  ($4,573,100), the new shares to be offered at 
par ($50 a share) to stockholders of record May 8, as stated 
more fully in the annual report on a preceding page. This 
will increase the stock to $50,473,350.

R e p o r t .— See “ Annual Reports” on'a preceding page. 
R esu lts  in  P h ila d e lp h ia .— See Equitable Gas Light Co. of 

Philadelphia above.— V. 88, p. 1139, 455.
United States Telephone Co., Cleveland.— N e w  D ir e c to r s .—  

Frank A . Davis of Columbus and D. J. Cable of Lima, O ., 
have been elected directors, to succeed H. B.Taylor and W . 
L. Carey of Cleveland, who resigned.— V. 88, p. 1066.

Vulcan Detinning Co., New York.— R e p o r t .— For year 
ending March 31:

1 9 0 8 -0 9 . 1 9 0 7 -0 8 . 1 9 0 6 -0 7 . 1 9 0 5 -0 6 .
N e t  p r o fi t  o v e r  d e p ’ n , & c . $ 1 8 2 ,6 1 9  $ 7 1 ,8 3 1  $ 1 1 7 ,8 6 6  $ 1 2 5 ,4 7 8
D iv id e n d s ,  p r e fe r r e d . . . ( 3  M )5 6 ,2 50  (3 ^ )5 6 ,2 5 0  (6 1 ^ )9 7 ,5 0 0  (6 )9 0 ,0 0 0

B a la n ce , su r p lu s ............ $ 1 2 6 ,3 6 9  $ 1 5 ,5 8 1  $ 2 0 ,3 6 6  $ 3 5 ,4 7 8
— V . 8 8 , p .  1 13 9 , 1005.

— “ The Greatest Telephone System in the World as an 
Investment” is the title of an ably-written brochure which 
Edward B. Smith & Co., bankers, of Philadelphia and New 
York, are desirous of mailing to interested parties in this 
country. In the twenty pages of this booklet, all the 
salient investment features of the American Telephone & 
Telegraph Co. (controlling the Bell telephone systems in 
the United States and Canada) are lucidly analyzed, and 
dividend and income comparisons made with other important 
properties of different classes selling on the leading stock ex
changes. Copies can be had on application at the firm’s 
office, corner Broad and Chestnut Streets, Philadelphia, 
and 27 Pine Street, New York.

— One of the growing bond houses in this country is the 
Trowbridge & Niver Co., with head offices in the First Na
tional Bank Bldg., Chicago, and branch offices at 50 Con
gress St., Boston, and First National Bank Bldg., San Fran
cisco. The last-named office was but recently opened, and 
is said to be doing a fine business. This company handles 
large issues of public utility, corporation and irrigation bonds. 
We call attention to their advertisement in this number of 
$1,500,000 Idaho-Oregon Light & Power Co. 1st &  ref. 6 %  
gold bonds.

— The $2,250,000 City of Seattle, Wash., Cedar River 
Water Supply Fund (Series No. 2) 5 %  bonds placed on the 
market last Wednesday by Spencer Trask & Co., William 
and Pine Streets, New York, were all sold publicly within 
three days. Although advertised extensively in this city, 
the bankers have inserted their advertisement of the offering 
elsewhere in our columns for the information of investors 
throughout the United States and abroad. Full particulars 
in the advertisement.

— Henry B. Boland and Harold Dickerson announce the 
formation of a co-partnership under the firm name of Boland 
& Dickerson to transact a general brokerage business in 
unlisted stocks, bonds and miscellaneous securities. Mr. 
Dickerson, formerly associated with Messrs. George Leask 
&  Co., will confine his attention to the execution of orders 
on the curb market.

— A neat little book, the “ Texas Bank Directory,”  has 
been compiled and published by the Union Bank & Trust Co., 
Houston, Tex., and contains a complete list of all the banks 
in the State, their officers, capital, deposits, &c. The book 
is bound in limp leather, and a nominal charge of a dollar 
is made to partially cover the cost of manufacture.

— E. F. Parr & Co. is another new Chicago bond house 
location, 507 Commercial National Bank Building. Munici
pal and corporation bonds are announced as their staple 
lines, with special attention to first-class irrigation securities. 
Mr. Parr has been dealing in high-grade bonds for several 
years.

— Edward B. Smith & Co., New York and Philadelphia, 
and Thomas A. Biddle & Co., Philadelphia, have issued an 
elaborate 21-page pamphlet regarding the stock of the 
American Telephone & Telegraph Co., which at 141 yields 
approximately 5 % %  on the investment.

— John J. Fanning & Co. is a new private banking firm in 
the Marquette Building, Chicago. It will make a specialty 
of guaranteed bonds and stocks. Mr. Fanning has been 
a partner in the bond house of Porter, Fishback & Co. in the 
Chicago Commercial National Building.

— The Mercantile National Bank, St. Louis, is making a 
specialty of collections on Missouri, Southern Illinois, 
Arkansas, Kansas and Oklahoma, and invites correspondence 
with banks who may care to avail themselves of its facilities. 
See advertisement on another page.

— An unusual offering of high-grade railroad bonds is 
advertised in this issue by Blair & Co. The bonds are the 
issues made in the eighties of prominent companies, and bear 
5 %  and 6 %  interest. The offering will particularly interest 
savings banks and trustees.

— Moffat" & White, the well-known Nassau Street bankers 
and brokers, have opened a branch office in the Rookery, 
Chicago, suite 573-5. W . McM. Rutter is manager, and th« 
firm will deal in only high-grade investment securities.

— E. Stuart Peck will next Monday enter the bond de
partment of Messrs. Joseph Walker & Sons, who make a 
specialty of investment bonds and guaranteed stocks.

— Scott & Stringfellow of Richmond, Va., announce that 
George J. Seay has retired from their firm and that Blair B.

• Stringfellow has been admitted to membership.

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



1 20 2 THE CHRONICLE [VO L. L X X X V III .

J f i x e  C o n x m e r d a l  ' J T x w x s .

C O M M E R C I A L  E P I T O M E .
N e w  Y o r k , F r id a y  N ig h t , M a y  7 1909. 

The better tone for iron and steel is considered a hopeful 
feature , accompanied, as it is,by a largervolume of business. 
Copper has also been in better demand, and recent returns 
make it clear that general trade is growing more active. 
Money is still easy, although collections are not altogether 
satisfactory.

Stocks of Merchandise—
May 1 
1909.

April 1 
1909. Alay 1 

1908.
Cocoa _________________________
Collee, Brazil__________________
Coffee, Java___________________
Coffee, other___________________

74,321
3,554,529
*396,878
398,282
42,662
11,600

122,992
185

3,980
298

25,300

20,451
3,488,089

63,429
334,853

1,048
3,243,875

54,280
253,869

Hicles_________________________
Cotton _______________________
Saltpetre ---------------------------------
Manila hemp-----------------------------
Sisal hemp--------------------------------Flour....... ..........................barrels

----- bales
and sacks

13!300
90,654
None.
4,446

736
39,500

10.500 
94,871
3,650

24,675
68,520
46.500

* Bags.
LAR D  is higher, a more important advance being pre

vented by profit-taking sales. Prime Western 10.90c., 
refined Continent 11.10c., City 10.50c., South American 
11.60c., Brazil in kegs, 12.60c.

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri 

May dellv. In elcv-.cts.10.35 10.37X3 10.30 10.27X3 10.30 10 40
July dellv. In elevator..10.45 10.47X3 10.42X3 10.37X3 10.42X3 10-50
Sept, dellv. In elevator.10.60 10.60 10.55 10.50 10.55 10.62X3

PORK unchanged; mess $18 50@ $19, clear $19 25(5} 
$21 50, family $18 50@ $19 50. Beef has been dull; mess 
$10@ $10 50, packet $12 50@ $13, family $14@$14 50, 
extra India mess $21(5} $21 50. Cut meats have been in fair 
demand and firm; pickled hams, 10 to 16 lbs., 11@11 i^c.- 
pickled bellies, 8 to 12 lbs., 11 J4 @ 113^c. Tallow, city 
5 % c .  Butter, creamery extras, 29c;. firsts 28@28J^c. 
Cheese, fancy, full cream, 13J4@13i^c. Eggs: Western 
firsts 22 @ 2 2 ^ 0 .  Wool has been in brisk demand at an 
advance.

O IL.— Linseed firm with a better demand; city, raw, 
American seed, 56(5} 57c. Cottonseed weaker; winter 
5 .9 5@ 6c ., summer white 5.95(5)5.99c. Olive $1 25@$1 50. 
Lard oil unchanged; prime 81@ 84c ., extra No. 1 57@58c. 
Cocoanut dull and weak; Cochin 6 % @ 7 c ., Ceylon 
6 % c ., Palm, Lagos, 5.60c.

COFFEE speculation has been quiet with the tone rather 
easier. With little change in conditions the market has 
failed to excite speculative interest. Spot coffee was not in 
demand early in the week, but later inquiry picked up, 
especially for mild grades; Rio No. 7 8 J 4 @ 8 ^ c ., Santos 
No. 4 9@934jc., fair to good Cucuta 9% @10)<tc.

The closing prices were as follows:
M ay______7.00@7.05c.lSeptembcr..6.05@6.10c.lJanuary __5.90@5.95c.
J u n o _____6.70@ 6.75c. October 5.90@5.95c. I February -5.90@5.95c
Ju ly_____ 6 .55@ 6.60c. I November 5.90@5.95c. I M arch___5.95@6.00c.
A ugu st 6.10@6.15c.| December-5.90@ 5.95c.1 A p ril_____5.95@6.00c

SU G AR.— Raw declined early in the xveek, later becoming 
steady. Centrifugal, 96-degrees test, 3.86c.; muscovado, 
89-degrees test, 3.36c.; molasses sugar, 89-degrecs test, 
3.11c. Refined has been quiet and steady at 4.95c for 
granulated. Spirits of turpentine 40f^c.; strained rosin 
$3 35. Tea sales have increased, with prices firm. Crude 
rubber quiet and rather weak. Spices more active, with 
prices firm because of light supplies.

PETROLEUM .— Improved weather resulted in a better 
inquiry for gas-engine products. Refined, barrels, 8.50c.; 
bulk 5c.; cases 10.90c. Gasoline, 89-degrees test, in 100- 
gallon drums, 19c.; drums $7 50 extra. Naphtha, 73 to 76- 
degrees test, in 100-gallon drums, 16c.; drums $7 50,extra.

TOBACCO.— An increased output of cigars was confined 
almost exclusively to the large factories, with smaller 
makers reported as producing on a diminished scale as com
pared with a year ago. As the latter are the best customers 
of the leaf-tobacco dealers (the larger makers usually buying 
direct), leaf handlers continue to report dulness. Supplies 
are strongly held. Buyers of Sumatra seem disinclined to 
contract freely at current quotations, evidently preferring 
to postpone large purchases until prices decline, which the 
majority seem to consider inevitable.

COPPER.— Early qilietude was followed by activity and 
excitement. Asking prices are higher; Lake 12J^@13i^c., 
electrolytic 1 2 ^ @ 1 3 c ., casting 1 2 % @ 1 2 % c . ‘ Tin ad
vanced. Supplies are controlled by a few holders; spot 
here, 28 .25@ 29.50c. Spelter quiet and unchanged; spot car- 
lots, 5 .02J/sj@ 5 .0 7 j^c. Lead steadied after a weaker tone 
early; spot 4 .2 0 @ 4 .25c. Pig iron has continued active. 
The Middle West has been moderately active with the ex
ception of Pittsburgh. No. 1 Northern $15 75@ $16 25; 
No. 2 Northern $15 50@$16; No. 2 Southern $15 75@ $16 . 
In the face of higher prices, sales of finished steel goods 
have continued on a large scale. The biggest rail order 
for a long time was by the C., M .&St. Paul— 60,000 tons at 
$28. Other large orders are said to be pending, some pre
dicting business of 200,000 tons ere long. Advances on 
other finished goods are expected.

C O T T O N .
F r id a y  N ig h t , M a y  7 1909.

TH E MOVEM ENT OF TH E 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 
114,829 bales, against 135,811 bales last week and 137,077 
bales the previous week, making the total receipts since 
the 1st of September 1908 9,197,942 bales, against 7,674,056  
ba(les for the same period of 1907-08, showing an increase 
since Sept. 1 1908 of 1,523,886 bales.

Receipts at— Sat. M on. Tues. Wed. Thurs. Fri. Total.
G a lv e s t o n ------------ 5 ,2 5 0 2 ,7 3 6 1 1 ,0 23 4 ,9 2 5 5 ,4 6 5 7 ,4 9 8 3 6 ,8 8 7P o r t  A r th u r ------- _____ ___
C o r p . C h rlstI, & c _____ _____ _____ _____ 1 ,6 3 7 1 ,6 3 7
N e w  O r le a n s_____ 3 ,3 7 0 3 ,8 2 2 9 ,251 6 ,1 7 0 5 ,611 3 ,3 1 3 3 1 1537G u lfp o r t  —  — _____ _____ _____ _ -  w _
M o b i l e ___ _______ 1 ,1 0 8 302 2 ,0 4 8 846 43 705 5 ,0 5 £
P e n s a c o la ------------ 100 1 1 ,5 0 0 l l l o o o
J a c k s o n v il le , & c. _____ _____ _____ 49 _____ 53 102
S a v a n n a h  —  _ . 2 ,7 0 6 1 ,4 4 4 3 ,1 1 6 3 ,1 5 2 2 ,4 4 7 1 ,921 1 4 ,7 8 6
B r u n s w ic k ______ _____ _____ _____ _____ _____ 1 ,111 1 ,111
C h a r l e s t o n --------- 391 951 90 301 102 372 2 ,2 1 3
G e o r g e t o w n _____ _____ 9 _____ -  J-  _ 9
W i lm in g t o n ------- 542 471 703 678 201 743 3 ,3 3 8
N o r f o l k __________ 1 ,3 9 7 1 ,0 0 3 801 306 169 1 ,0 4 9 4 ,7 2 5
N ’ p o r t  N e w s , <Scc ____ _____ _____ _____ 248 248
N e w  Y o r k _______ 50 39 _____ 111 200
B o s t o n ______  . 1 68 25 51 4 149
B a lt im o re  ______ ____ _____ _____ 1 ,1 2 9 1 ,1 2 9
P h ila d e lp h ia _____ — 50 — 56 — — 1 06

T o t .  th is  w k _ _ 1 4 ,7 64 1 0 ,8 8 0 2 7 ,1 6 5 2 8 ,0 4 7 1 4 ,0 8 9 1 9 ,8 84 1 1 4 ,8 2 9

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 
May 7.

1908-09. 1907-08. Stock.

This Since Sep 
Week. 1 1908.

This
Week.

Since Sep 
1 1907. 1909. 1908.

38,887 3,430,665
-----  140,578

1,637 130,686 
31,537 1,923,781

___  20,221
5,052 354,733 

11,600 142,590 
102 29,073 

14,786 1,419,197 
1,111 310,814 
2,213 203,052 
' 9 2,378 
3,338 399,258 
4,725 537,466 

248 15,639 
200 15,261 
149 15,416 

1,120 92,986 
106 5,148

26,713 2,312,582
108,500
37,825

1,830,445

100,710 83,618
Port Arthur-------
CorpusChrlstl.&c. 
New Orleans------ 16', 771

3,713
" 6 0

6,318
'645

36
1,081
2,760
" 4 8

79
621
272

189,833 143,805
309,228
154,835

8,245
1,442,488

197,656
192,440

423
473,523
503.380

6,391
3,486

12,081
71,506
9,022

25,674 12,231
Jacksonville, &c. 
Savannah_______ 70,712

767
10,934

57,545
725

13,688
Georgetown------
W ilm ington------
Norfolk_________NewportNews,&c.

17,232
13,858

l'l'i)', 080 
4,536 
7,405 
2,956

2,720
21,403
91,626 
6,496 
7,245 
1,683Philadelphia___

114,829 9,197,942 59,126 7,674,056 563,712 442,269

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__
Pt. Arthur,&c. 
New Orleans.
Mobile...........
Savannah __
Brunswick__
Charleston,&c 
Wilmington..

36,837
1.637

31,537
5,052

14,786
1.111
2,222
3,338
4,725

248
13,286

26,713 24,468
2,987

11,032
2,015
9,178

211
233

2,071
6,616

19,490
362

17,105
1,466

15,994
1,201

550
2,410
7,712

178
2,914

32,009
15,518
33,202
4,038

29,100
2,248
1,026
5,076

14,877
1,729
7,892

5,722
16,771
3,713
6,318

13,034
373

4.381
74
41

989
681

1,081
2,760

N'port N., &c 
All others___
Total this wk.
Since Sept. 1.

1,089 1,965 898

114,829 59,126 60,776 69,446 148,575 25,512

9,197,912 7,674,056 9,325,041 7,195,15218,090,592 0,927,627

The exports for the week ending this evening reach a total 
of 148,923 bales, of which 38,887 were to Great Britain, 
13,059 to France and 96,977 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1908:

Exports

Week ending May 7 
Exported to—

1909. From Sept. 1 1908 to May 7 1909. 
Exported to—

Great Conti-
Britain. Fr 'nee nent. Total. Britain. France. nent. Total.

Galveston___ 26,323 26,323 1,415,327 411,998 1,130,934 2,958,259
Port Arthur__ ___ GO,257 — 74,321 140,578
Crop.Chrls.,&C. _____ — 14,497 14,497
New Orleans.. 10,711 32,201 48,912 814,679 225,658 637,753 1,678,090
Mobile........... 11,730 11,730 80,922 95,291 79,737 255,950
Pensacola ___ 10C 11,500 11,600 2,387 62,74 / 49,497 144,631
Gulfport........ ___ 4,132 10,089 20,221
Savannah ----- 5,142 5,580 10.722 153,935 87,872 600,153 847,960
Brunswick----- ___ 186,871 89,370 276,241
Charleston----- 2,750 2,750 5,/25 — 77,244 82,969
Wilmington— 14,545 14,545 88,207 8,731 282,183 379,121
Norfolk-------- 3,300 3,300 32,001 — 2,213 34,814
Newport News. ___ ___ — —
New York----- 2,761 1,559 1,642 5,962 132,448 40,571 103,891 336,910
Boston -------- 920 20 940 80,655 ___ 10,669 97,324
Baltimore----- 3,503 050 4,153 44,237 7,460 56,302 107,999Philadelphia .. 6,450 6,450 50,831 ___ 10,781 01,612
Portland, Me.. ___ 796 ___ 796San Francisco. ___ 1,536 1,536 ------- ___ 77,337 77,337Seattle--------- ___ ___ ___ — ___ 07,074 07,074
Tacoma_____ ___ — 10,550 10,556Portland, Ore. ___ _____ ___ 300i 300Pembina____ ___ _____ 100 100
Detroit--------- — — — — 2,803 — 2,803

Total......... 38,887 13,059 96,977 148,923 3,198,813 956,417 3,440,912 7,596,142
Total 1907-08. 21,135 13,940 57,725 92,800 2,694,011 805,972 3,267,171 0,767,154

In addition to above exports, our telograms to-night also 
give us the following amounts of cotton on shipboard, not 
cleared at the ports named. We add similar figures for 
New York.
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May 7 at—

On Shipboard, Not Cleared for—
Leaving
Stock.

Great
Britain. France

Ger
many,

Other
Foreign

Coast
wise. Total.

New Orleans.. 10,055 2,267 470 9,189 250 22,231 167,602Galveston___ 16,478 6,701 14,758 6,801 2,800 47,538 53,181Savannah ___ 3,355 8,779 2,579 500 15,213 55,199Charleston___ 400 400 10,534Mobile_______ 5,000 10,500 600 16,100 9,574Norfolk______ 6,046 6,046 7,812New York___ 800 200 600 1,300 2,900 116,186Other ports__ 8,200 — 4,000 — — 12,200 20,696
Total 1909.. 40,533 23,023 28,607 19,869 10,096 122,628 440,784Total 1908. . 21,536 23,351 23,438 13,868 19,344 101,537 340,732Total 1907.. 14,564 14,054 37,591 25,105 21,230 112,544 433,820

Speculation in cotton for future delivery has been much 
less active and prices have gradually receded. The decline 
has not been severe because there is an undercurrent of bull
ish sentiment, owing to the reported lateness of the season 
and a belief in many quarters that unless weather conditions 
from now on are remarkably favorable the possibility of 
raising a crop of the requisite size is somewhat remote. 
Still, even the bulls have not ignored the fact that the weather 
and crop outlook in Texas and other parts of the belt has of 
late sensibly improved. Furthermore, the spot markets 
have been less active and somewhat depressed, coincident 
with continued large receipts. The receipts, by the way, 
are so liberal as to suggest the idea to many that an estimate 
of 13,500,000 bales as the latest crop is too low. Some, 
indeed, are disposed to add considerably to that estimate. 
In any case these things stand out clear enough as distinctive 
features of the market of late, i .  e . ,  dulness of speculation, 
dulness and depression of the spot markets, largeness of 
the crop movement and an awakening hope that after all 
the next yield may not be so small as it has been very gen
erally assumed it would be. Crop reports have been more 
cheerful. Beneficial rains have latterly fallen in many parts 
of Texas, including sections where they were most needed. 
The precipitation east of the Mississippi River has been 
smaller, and conditions have thus been more favorable for 
field work and germination. Chicago has had less to do with 
the speculation, and Wall Street houses have not been so 
active on the bull side. Some Wall Street and William Street 
interests, indeed, are credited with selling pretty freely. 
At times, too, spot merchants are understood to have sold 
with some freedom. The South has sold both as a hedge 
against spot cotton and in the liquidation of long contracts. 
Yet strong interests have given support from time to time, 
manifesting an abiding faith in an ultimate advance. They 
are counting on a moderate or short crop and an unprece
dented consumption as a reflex of an improvement in gen
eral trade, a harbinger of which they find in the noteworthy 
improvement in the iron and steel business, which they think 
is apt to blaze the way for other branches of trade. Spot 
people have also bought more or less aggressively. Another 
sustaining factor has been the liquidation of trans-Atlantic 
straddles, Liverpool buying October, December and January 
here quite steadily. Also, a distinct increase in the trade 
of Germany has encouraged some German houses to buy 
more freely. To-day prices advanced slightly. Liverpool, 
Wall Street and some spot interests bought. Spot cotton 
has been quiet, with middling uplandsof late 10.85@ 10.90c., 
ending at 10.90c., the same as a week ago.

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, arc? as follows:
Fair...................c. 1.50 on
Strict raid, fair____1.30 on
Middling fair______1.10 on
Strict good mid____0.60 on
Good middling____0.44 on
Strict middling____0.22 on

Middling............ c_ Basis
Strict low  m id ............0 .30 off
Low  m iddling----------1.00 off
Strict good  o rd _____ 1.50 off
G ood  ord inary_____ 2 .50 off
Strict g 'd  m ld .tgd .0 .3 5  on

Good mid. ting’d.C- Kvcn 
Strict mid. tlnged..0.20 off
Middling tinged__0.30 ofT
Strict low mid. ting.1.00 off
Low mid. tinged__2.25 off
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:

May 1 to May 7— 
Middling uplands__ Sat. Alon. Tues. 

10.85 10.85 10.85 Wed. Tluirs. Fri.
10.00 10.00 10.00

N E W  Y O R K  QUOTATIONS FOR 32 YE A R S.
The quotations on middling upland at New York on 

May 7 for each of the past 32 years have been as follows:
1909.c - . -.10.90 1901.c . . . . .  8.06 1893.c . . - .  7.81 1885.C.........1908___ 10.55 1900____ . .  9.75 18921907___ ..11.75 1899____ . .  6.19 1891___ . .  8.88 1883___  _.1906___ II .80 1898____ 6.38 1890___ -.11.94 1882_______1905___ . .  7.95 1897_____ . 7.69 1889___ -.11.12 1881_______1904... ..13.80 1896_____ . .  8.38 1888___ ..10.06 1880_______1903___ _. 10.95 1895_____ . .  6.81 1887____ -.10.94 1879.............1902........ _. 9.75 1894____ . .  7.25 1886... - .  9.31 1878_______

10.88
.11.00
.10.88
.12.25
10.58
11.81
12.50
10.02

M ARKET AND SALES AT N E W  Y O R K .
The total sales of cotton on the spot each day during the 

week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days.

Spot Market 
Closed.

Futures
Market
Closed.

Sales of Spot and Contract.

Spot.
Con- 

sum'ti.
Con
tract. Total.

Saturday. .
Monday__
Tuesday . .  
Wednesday Thu. 'ay . 
Friday___

Total__

Quiet 5 pts dec____
Q u iet____________
Q u iet____________
Quiet 5 pts. adv__
Q u iet___  _______
Quiet ....................

Steady______
Steady...........
Barely steady
Steady______
Steady______
Steady______

"200

'325

525

3',566
400
300

1,600
800

7,000

4’, 166 
400 
300 

1,925 
800

7,5251 ------------

FU TU R ES.— The highest, lowest and closing prices at 
New York the past week have been as follows:

TH E VISIBLE SU PPLY 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.

May 7— 1900.
Stock at Liverpool...............bales.1,202,000
Stock at L ondon_______________ 11,000
Stock at Manchester.................   83,000

Total Great Britain stock_____1,290,000
Stock at Hamburg_____________  11,000
Stock at Bremen_______________ 458,000
Stock at Havre_________________  323,000
Stock at Marseilles_____________  4,000
Stock at Barcelona____________  40,000
Stock at Genoa_________________ 42,000
Stock at Trieste________________ 4,000

1908. 1907.
842,000 1,246,000

8,000
75,000

9,000
90,000

1906.
986,000

12,000
69,000

925,000 1,345,000 1,067,000
20,000

446.000
224.000 

4,000
50.000
38.000
21.000

3.000
437.000
259.000

3.000
15.000
86.000
21.000

13.000 
228,000 
147,000

4.000
9.000

33.000
8.000

Total Continental stocks........... 882,000 803,000 824,000 442,000
Total European stocks_______ 2,178,000 1,728,000 2,169,000 1,509,000

India cotton afloat for Europe.. .  156,000 124,000 194,000 143,000
Amer. cotton alloat for Europe.. 361,615 249,438 330,902 321,055
Egypt,Brazil,&c.,allt.for Europe. 42,000 29,000 50,000 40,000
Stock In Alexandria, Egypt_____ 212,000 199,000 144,000 118,000
Stock In Bombay, India............ 408,000 599,000 804,000 1,070,000
Stock In U. S. ports..................... 563,712 442,269 546,364 539,689
Stock In U. S. Interior towns___  419,601 371,818 346,425 334,644
U. S. exports to-day...........  36,002 4,584 4,660 5,634

Total visible supply__________ 4,417,020 3,747,109 4,589,351 4,081,022
Of the above, totals of American and other descriptions are as follows: 
Am erican—

Liverpool stock.....................bales.1,096.000 712,000 1,118,000 871,000
Manchester stock........................... 68,000 64,000 75,000 60,000
Continental stock..........................  838,000 715,000 755,000 399,000
American alloat for Europe_____ 361,615 249,438 330,902 321,055
U. S. port stocks-.............   563.712 442,269 546,364 539,689
U. S. Interior stocks .................   419.691 371,818 346,425 334,644
U. S. exports to-day___________  -36,002 4,584 4,660 5,634

Total American.........................3,383,020 2,559,109 3,176,351 2,531,022
Fast Indian, Brasil, &c.—

Liverpool s tock __________   106,000 130,000 128,000 115,000
London stock.................     11,000 8,000 9,000 12,000
Manchester stock______________  15,000 11,000 15,000 9,000
Continental stock_______________ 44,000 88,000 69,000 43,000
India alloat for Europe_________  156,000 124,000 194,000 143,000
Lgypt, Brazil, &c., alloat_______ 42,000 29,000 50,000 40,000
Stock In Alexandria, Egypt_____ 212,000 199,000 144,000 118,000
Stock In Bombay, India_________  448,000 599,000 804,000 1,070,000

Total East India, &c................ 1,034,000 1,188,000 1,413,000 1,550,000
Total American......................3,383,020 2,559,109 3,176,351 2,531,022
Total V isib le  supply__________ 4,417,020 3,747,109 4,589,351 4,081,022

Middling Upland, Liverpool_____ 5.54d. 5.69d. 6.75d. 6.18d.
Middling Upland, New York____ 10.90c. 11.55c. 11.90c. 11.95c.
Egypt, Good Brown, Liverpool.. 8Jid. 8d. 11 15-16d. 11 lid .
Peruvian, Hough Good, Liverpool 7.75d. 9.50d. ll.OOd. 8.75d.
Broach, Fine, Liverpool________  5 5-16d. 5 l-16d. 6d. 5Jid.
TInnevelly Good, Liverpool____ 5>id. 5d. 5$id. 5 9-16d.

Continental imports for the past week have been 112,000 
bales. •

The above figures for 1909 show a decrease from last 
week of 124,049 bales, a gain of 669,911 bales over 1908, 
a decrease of 172,331 bales from 1907, and a gain of 335,998' 
bales over 1906.
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ATftTHE IN T E R IO R  TOW NS 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 50,885 bales and are to-night 47,873 
bales more than at the same time last year. The receipts 
at all the towns has been 11,441 bales more than the same 
week last year.

. O VERLAN D  MOVEM ENT FOR TH E W E E K  AND  
SINCE SEPT. 1 .— W e 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:

------ 1008-09-— -  ------ 1907-08-------
May 7—

Shipped—
Via St. Louis........................
Via Rock Island__
Via Louisville_____
Via Cincinnati____
Via Virginia points.

Total gross overland. _ 
Deduct shipments—

Overland to N. Y ., Dost 
Between Interior towns.

Total to be deducted.

Since SinceWeek. Sept. 1. Week. Sept. l .8,771 582,770 4,018 180,022- 2,644 202,155 3,348 179,982212 29,838 549 30,788
2,584 74,049 354 46,110728 42,488 859 45.1421.986 165,361 698 85,565

- 2,379 250,535 861 206.287
.19,304 1,437,195 10,687 973,896

1,584 128,811 1,020 96,095
298 43,309 427 61,305
549 38,577 1,280 55,028

2,431 210.697 2,736 212,428
.16,873 1,226,498 7.951 761.468

* Including movement by rail to Canada.
The foregoing shows the week's net overland movement 

has been 16,873 bales, against 7,951 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 465,030 
bales.

in Sight and Spinners' 
Takings.

Interior stocks in excess. I ! ’  ’ >50,885

Week. 
. .114,829 
... 16,873 
. 50,000

Since 
Sept. 1. 

0,197,942 
1,226,498 
1,650.000

Week.
59,126
7,951

40,000

Since 
Sept. 1 

7,674.056 
761,468 

1.657,000
.181,702 12,074,440 107,077 10,092,524
_ * 50,885 305,676 *22,824 291,235
-130,817 84,253

12,380,110 10.383,759
41,867 2,431.996 14,469 1,507,607North, spinners' takings to May 7

a These figures are not the takings by Southern mills, but arc estimates 
of consumption based on Information received from time to time during 
the season and revised, If necessary, when complete returns are receive 
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 years:
Week—

1907— May 10. 
1906— May 11. 
1905— May 12. 
1904— May 13.

Bales.
95.537
05,187

171,628
57,556

Since Sept. 1— 
1906-07— May 10- 
1905-06— May 11- 
1904-05— May 12. 
1903-04— May 13.

Bales.
12,545,766
9,948,464

11,654,950
9,490,997

QUOTATIONS FOR MIDDLING COTTON AT OTH ER
M ARKETS.— Below arc the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week.

Closing Quotations for Middling Cotton on-
M a y  7 . S a t 'd a y . M o n d a y . T u e s d a y . W e d '  d a y . T h u r s d ’ y . F r i d a y .1

Galveston . — 10% 10% 10% 10Vs 10% 10%New Orleans. 10 % 10% 10 3-16 10 3-16 10 3-16 10 3-16Mobile________ 10 % 10 % 10 % 10H 10 % 10%.Savannah —  - 10 1-16 10 1-16 10 1-16 10 1-16 10 1-16 10 1-16Charleston------- 10 1-16 10 10 10 10 10Wilmington----- 10 10 10 10 10 10
N orfolk----------- 10 % 10 M 10% 10 % 10% 10%10.90 10.85 10.85 10.85 10.90 10.90
Baltimore------- 10 5 S 10 K i o  H 10% io% 10^
Philadelphia — 11.10 11.10 11.10 11.15 11.15 11.15
Augusta---------- 10 % 10 *m-% 10 10^ 10% 10%
Memphis--------- 10 3-16 10 3-16 10 3-16 10 3-16 10 3-16 10 3-16
St. Louis------- 10 % 10% 10% 10 % 10 % 10%
Houston io % 10 % 10% 10% 10% 10%
Little Rock 9 15-16 9 15-16 9 15-16 9 15-16 9 15-16 9 15-16

* 10 5-16@ % •
N E W  ORLEANS OPTION M A R K E T.— The highest, 

lowest and closing quotations for leading options in the New 
Orleans cotton market for the past week have been as follows:

Sat'day, 
May 1.

Monday, 
May 3.

Tuesday, 
May 4.

Wed'day, 
May 5.

Thursd'y, 
May 6.

Friday,1 
May 7.

May— 10.26-.34 10.32-.32Range . ----- 10.28-.39 10.26-.31 10.25-.27 10.24-.30
Closing--------- 10.28 — 10.31 — 10.27-.28 10.28-.33 10.28-.29 10.28-.30

June—
— @ — — @ —Range --------- — © — — @ — — @ — — @ —

Closing ----- 10.36-.40 10.40-.43 10.36-.38 10.39-.41 10.35-.37 10.35-.37
10.47-.52Range --------- 10.52-.63 10.46-.58 10.46-. 53 10.47-.56 10.48-. 57

Closing--------- 10.52-.53 10.55-.56 10.49-.50 10.54-.55 10.49-.50 10.49-.50
August—

— @ — —  @ —Range --------- 10.43 — —  @ — — @ — —  @ —Closing--------- 10.39-.41 10.42.44 10.36-.38 10.41 -.43 10.3 6-.38 10.36-.39
September—

—■ © — —  .37 —  @ — — @ — —  @ — —  @ —
Closing--------- 10.33-.35 10.35-.37 10.29.30 10.34.36 10.20-.31 10.30-.34

October— 10.18-.26Range --------- 10.12-.24 10. It-. 19 10.11-.25 10.14-.23 10.15-.20
Closing- ----- 10.18-.19 10.19-.20 10.13-. 14 10.20-.21 10.16-. 17 10.18.19

November—
— © —Range -------- — @ — — © — — @ — — @ — —  © —

Closing--------- — @ —•10-16-.18 10.10-.12 10.17-.19 10.13-.15 10.14-.18
December— 10-15-.22Range -------- 10.11-.18 10.07-.15 10.13-.21 10.10-.L9 10.12-.15

Closing--------- 10-15-.16 10.16-.17 10.09-.10 10.15-.16 10.12.13 10.ll-.15
January—

— @ —Range --------- 10.11-.18 10.09-.16 10.18-.19 — @ — — @ —
Closing--------- 10.15-.17 10.17-. 18 10.10-.il 10.17-. 18 10.13-.14 10.15-.17

Steady Easy
Steady

Quiet Steady Quiet Quiet
Options------- Steady Steady Steady Steady Steady

W E A T H E R  REPORTS BY T E L E G R A P H — Our reports 
by telegraph from the South this evening indicate that while 
rain has been quite general during the week, the precipita
tion has not been excessive anywhere, and in some districts, 
notably in Texas, very little rain has fallen. At the same 
time planting operations have been delayed somewhat as a 
result of the wet weather. Reports from Alabama denote 
that cotton is doing well.

G a lve sto n , T e x a s .— Rain has fallen on two days of the week, 
the rainfall being eighty-eight hundredths of an inch. The 
thermometer has averaged 68 , ranging from 54 to 82.

C o r p u s  C h r is ti , T e x a s .— There has been no rain during the 
week. Thermometer has ranged from 56 to 94, averaging 75.

F o r t  W o r th , T e x a s .— There has been light rain on one day 
the past week, the rainfall being eighteen hundredths of an 
inch. Average thermometer 74, highest 94 and lowest 54.

P a le stin e , T e x a s .— It has rained on one day of the week, 
the rainfall being four hundredths of an inch. The ther
mometer has averaged 64, the highest being 84 and the 
lowest 44.

S a n  A n to n io , T e x a s .— Wc have had light ram hero on two 
days of the week, the rainfall reaching three hundredths of an 
inch. Thermometer has averaged 70, ranging from 48 to 92.

A b ile n e , T e x a s .— We have had a trace of rain on one day 
during the week. Thermometer has ranged from 36 to 96, 
averaging 6 6 . Month’s rainfall thirty-eight hundredths of an 
inch.

T a y lo r , T e x a s .— There has been rain on one day the past 
week, the rainfall being eighty-two hundredths of an inch. 
The thermometer has averaged 67, ranging from 46 to 8 8 .

N e w  O rlea n s , Louisiana.— Rain has fallen on two days 
of the week, the rainfall being seventy-three hundredths of 
an inch. Average thermometer 78. Month's rainfall eight 
inches and eight hundredths.

V ic k sb u r g , M i s s i s s i p p i .— There has been rain on two days 
during the week, the rainfall reaching sixteen hundredths of 
an inch. The thermometer has ranged from 43 to 85, 
averaging 6 6 .

H e le n a , A r k a n s a s .— Land outside the levees is overflowed. 
W e have had rain on one day of the past week, the rainfall 
being twelve hundredths of an inch. Average thermometer 
61.6, highest 81 and lowest 39. April rainfall five inches and 
twenty-six hundredths.

M e m p h is ,  T e n n e ss e e .— Light to heavy frosts last Saturday 
night necessitated some re-planting. The river is 31.2 -eet 
on the gauge and stationary. Wo have had rain on one day 
during the week, the rainfall being seventy-four hundredths
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of an inch. Thermometer has averaged 63, ranging from 
43.5 to 82.2. Month’s rainfall six inches and forty-nine 
hundredths.

M o b ile , A la b a m a .— Fair weather has prevailed in the in
terior with light frost in some districts on Sunday. The 
Tombigbee River is still above the flood stage but falling. 
Cotton is growing well in most sections, but there is some 
planting yet to be done. Rain has fallen on two days of the 
week, the rainfall being one inch and twenty-eight hun
dredths. Average thermometer 66, highest 81, lowest 50. 
April rainfall nine inches and four hundredths.

M o n t g o m e r y , A la b a m a .— Cotton is doing well. So far 
condition is very good and chopping out continues uninter
ruptedly. There has been rain on two days during the week, 
the rainfall being one inch and sixty-five hundredths. The 
thermometer has averaged 65, the highest being 86 and the 
lowest 44. April rainfall seven inches and forty hundredths.

S e lm a , A la b a m a .— We have had rain on two days during 
the week, the rainfall being one inch and thirty hundredths. 
Thermometer has averaged 64, ranging from 43 to 84.

A u g u sta , G eo rg ia .— There has been rain on one day of the 
week, to the extent of eighty hundredths of an inch. The 
thermometer has averaged 65, the highest being 85 and the 
lowest 45.

S a v a n n a h , G eo rg ia .— There has been rain on two days the 
past week, the rainfall being one inch and thirty-nine hun
dredths. The thermometer has averaged 66, ranging from 
52 to 83. Month’s rainfall one inch and ninety hundredths.

C harlotte, N o rth  C a ro lin a .— Farm work is progressing fairly 
well. There has been rain during the week to the extent of 
two inches and twenty-two hundredths. The thermometer 
has ranged from 42 to 83, averaging 62.

OUR COTTON ACREAGE REPORT.— Our cotton acre
age report will probably be ready about June 1 . Parties 
desiring the circular in quantities with their business cards 
printed thereon should send in their orders as soon as possible, 
to ensure early delivery.

IN DIA COTTON MOVEMENT FROM ALL PORTS.

May 6. 1908-09. 1907-08. 1906-07.
Receipts at—

Week.
Since 

Sept. 1. Week.
Since 

Sept. 1.
, Since 

Week. | Sept. 1.
Bombay---------------- 47,000 1,785,000 39,000 1,663,000 71,000^2,448,000

Exports from—
For the Week. Since September 1.

Great
Britain.

Conti
nent. Total.

Great
Britain.

Conti
nent. Total.

Bombay—
1 908-09. ............... 14,000 14,000 20,000 490,000 510,000
1907-08______ . . 24,000 24,000 18,000 483,000 501,000
1906-07_________ 2,000 44,000 46,000 44,000 871,000 915,000

Calcutta—
1908-09_________ 1,000 1,000 4,000 31,000 35,000
1907-08........... .. 3,000 17,000 20,000
1906-07................. 1,000 1,656 6,000 98,000 104,000

Madras—
1908-09_________ 1,000 1,000 3,000 17,000 20,000
1907-08_________ ___ 5,000 25,000 30,000
1900-07_________ 1,000 1,000 3,000 21,000 24,000

All others—
1908-09_________ 17,000 17,000 15,000 173,000 188,000
1907-08_________ 1,000 19,000 20,000 12,000 155,000 167,000
1906-07_________ — 8,000 8,000 8,000 117,000 125,000

Total all— 
1908-09 33.000

43.000
33.000
44.000

42.000
38.000

711.000
680.000

753.000
718.0001907-08.- ______ 1,000

1906-07_________ 3,000 53,000 56,000 61,000 1,107,000 1,168,000

A L E X A N D R IA  RECEIPTS AND SHIPMENTS.

Alexandria, Egypt, 
May 5. 1908-09. 1907-08. 1906-07.

Receipts (cantars) —
This week ..................
Since Sept. 1--------------

32,000
6,580,536 32,000

6,960,554
5,000

6.840,980

This
Week.

Since 
Sept. 1.

This
Week.

Since 
Sept. 1.

This
Week.

Since 
Sept. 1.

Exports (bales) —
To Liverpool..
To Manchester_________
To Continent .
To America______

Total exports________

0,250
10.666
3.250

196,895 
171,286 
292,979 
70,237

2,500
i f ,  500 

500

200.653 
172,971 
303.796 
56,384

8,750
5.000
8.000 
2,250

194,334
185,247
306,070
102,961

19,500 704,397 14,500 733,804 24,000 788,612

MANCHESTER M A R K ET.— Our report received by 
cable to-night from Manchester states that the market 
continues quiet for both yarns and shirtings. Manufactur
ers are generally complaining. We give the prices for 
to-day below and leave those for previous weeks of this 
and last year for comparison.

1909. 1908.
8'4 lbs. Shirt- CoCn 8*$ lbs. Shirt- Cot ’n32s Cop tngs, common Mid. 32* Cop ings, common Mid.

Ttolsl. to finest. Cpl’s Twist. to finest. Upl's
Mch d. d. s. d. 8. d. d. d. d. s. <1. s. d. d.20 7 « @ 8 4 0 @7 4.94 84$ (9 94$ 5 14$ (£8 44$ 5.68Apr.

2 7 3-16 <a> 81$ 1 6>$(97 7 5.13 84$ (9 9!$ 5 1 (?.8 4 5.739 7 Vs (9 8 Hi 4 71$ (97 8 5.27 84$ oh 94$ 5 0 (3)8 3 5.6016 TVs © m 1 8 (97 9V$ 5.64 7 15-16(9 94$ 5 0 @8 1 5.5723 1% (9 8*$ 4 8 (97 94$ 5.49 7 13-10(9 9 4 11 8 0 5.3130 (9 SH 4 7 (-47 04$ 5.53 7 11-10® 84$ 4 104$ (98 0 5.40May
7 m m 4 74$ @7 94$ 5.54 74$ @ 84$ 4 104$ @7 104$ 5.69

^  W O R LD ’S SUPPLY AND TAKING S OF COTTON.—  
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and since 
Sept. 1, for the last two seasons, from all sources from which 
statistics arc obtainable, also the takings, or amounts gone 
out of sight, for the like period.

Cotton Takings. 
Week and Season.

1908-09. 1907-08.
Week. Season. Week. | Season.

Visible supply on April 30____ 4,541,069
1,714,982

12,380,116
1,785,000

243.000
877.000
158.000

3,886.177
2,291,844

10,383,759
1,663,000

217.000
928.000
198.000

American In sight to May 7___
Bombay receipts to May 6____
Other India shlp'ts to May 6__
Alexandria receipts to May 5 -. 
Other supply to May 5 * . ____

Total supply__ _____________
Deduct—

Visible supply May 7_________

130,817
47.000
19.000 
4,000

84,253
39.000
20.000 
4,000

4,741,886

4,417,020

17,158,098

4,417.020

4,033,430

3,747,109

15,681,603

3,747,109
Total takings to May 7________

Of which American________
Of which other...................... .

324.866
258.866 

66,000
12,741,078
9,974,078
2,767,000

286.321
219.321 

67,000
11,934,494
9,160,494
2,774,000

• Embraces receipts In Europe from Brazil, Smyrna. West Indies, &c.

SHIPPING N E W S.— As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 148,923 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows:

Total bales.
NEW YORK—To Liverpool—May 1— Arabic, 550 upland, 38 foreign 588

To Manchester— April 30—Tintoretto, 2,173_________________  2,173
To Havre— April 30—Llv, 1,176 upland, 5 Sea Island__ May 4

—Chicago, 71 foreign_____________________ _______________  1,252
To Dunkirk— April 30—Llv, 0__ May 1— Hudson, 208______  307
To Bremen— April 30— Kurfuerst, 204__ May 5—Prlnz Fried

rich Wilhelm, 113 . ____ __________________________________ 317
To Antwerp—April 30—Vaderland, 200_____________________  200
To Genoa— April 30—Neckar, 800___________________________  800
To Naples— April 30—Neckar, 325 ---------------------------------------  325

GALVESTON—To Bremen—May 5— Nordcrney, 10,083_________  10,083
To Antwerp— May 5—Thurland Castle, 800---------------------------  800
To Rotterdam—May 5—Thurland Castle, 400________________ 400
To Ghent— May 5—Thurland Castle. COO------------------------------- 600
To Barcelona— May 3—Prlnclpessa Laetltla, 1,100__ May 6—

Ida, 877 ______________ _______ ____ _______________ _____ - 1,977
To Genoa—May 3—Prlnclpessa Laetltla, 7,808----------------------  7,808
To Venice— May 6— Ida, 2,255______________________________  2,255
To Trieste—May 6—Ida, 2,400.............................. ...................... 2,400

NEW ORLEANS—To Liverpool—May 4—Mechanician, 16,711-.- 16,711
To Bremen—May 7— Etonian, 12,000______________________ _ 12,000
To Hamburg—May 6— Badenla, 4,771______________________  4,771
To Rotterdam—May 3—Swedish Prince, 288__ May 5—CUvc-

grove, 59__ ____  _____________________ __________________  347
To Antwerp—May 7—Chaucer, 3,348___________ ____________  3,348
To Genoa—May 1— II Piemonte, 7,273_____________________  7,273
To Trieste—May 5— Emilia, 1,966_______________ ___________ 1,966
To Venice— May 5— Emilia, 1,896____________________ ______  1,896
To Flume—May 5—Emilia, 600_____________________________  600

MOBILE—To Bremen— April 30— Aslan, 10,070____ ____________ 10,070
To Hamburg— April 30—Manchester Engineer, 1,660------------  1,660

PENSACOLA—To Liverpool—May 1—Cuban, 100........ .................. 100
To Havre— May 5— August Belmont, 11,500-------------------------  11,500

SAVANNAH—To Liverpool—April 30—Cheronea, 3,517................ 3,517
To Manchester— April 30—Cheronea, 1,625__________________  1,625
To Bremen— May 1— Breconshire, 4,505____________________  4,505
To Hamburg—May 3—Charleston, 575______________________  575
To St. Petersburg— May 3—Charleston, 100____________ ____  100
To Nykoplng—May 3—Charleston, 200 --------------------------------  200
To Gothenburg—May 3—Charleston, 200___________ ________  200

CHARLESTON—To Bremen—May 3—Gladestry, 2,750_________  2,760
WILMINGTON—To Bremen—May 3—Osceola, 14,545__________  14,545
NORFOLK—To Liverpool—May 1— Powhatan, 3,300__________  3,300
BOSTON—To Liverpool— April 30—Cymric, 45 May 3— Iver-

nla, 875__________________________________________________ 920
To Copenhagen—May 1—Nicolai II.. 20--------------------------------  20

BALTIMORE—To Liverpool—May 5—Vedamore, 3,503 _________  3,603
To Bremen—May 1— Breslau, 650___________________________ 660

PHILADELPHIA—To Liverpool— April 30— Merlon, 5,600--------- 5,600
To Manchester— April 30—Manchester Corporation, 850_____ 850

SAN FRANCISCO—To Japan—May 5—Mongolia, 1 ,5 3 6 .............. 1,536
Total .................................................................................................... 148,923

LIVERPOOL.— By cable from Liverpool we have the fol
lowing statement of the week’s sales, stocks, &c., at that port:

April 16. April 23. April 30. May 7.
Sales of the week....................  50,000 58,000 56,000 55,000

Of which speculators took .. 2,000 4,000 3,000 4,000
Of which exporters to o k ... 1,000 1,000 1,000 1,000

Sales, American...............   43,000 51,000 50,000 49,000
Actual export________   6,000 5,000 5,000 7,000
Forwarded____________  82,000 62,000 74,000 71,000
Total stock— Estimated____ 1,331.000 1,288,000 1,257,000 1,202,000

Of which American— Est..1,219,000 1,179,000 1,147,000 1.096.000
Total Imports of the week___  65,000 25,000 48,000 23,000

Of which A m erican..,___  43,000 15,000 29,000 14,000
Amount alloat . ....................  93,000 137,000 134,000 178,000

Of which American_______ 62,000 111,000 109,000 146,000
The tone of the Liverpool market for spots and futures 

each day of the past week and the daily closing prices of 
spot cotton have been as follows:

Spot. Saturday. Monday. Tuesday. Wed'day. Thursday. Friday
Market, 1 

12:15 1 
P. M. J

Firm.
Fair

business
doing.

Quiet. Moderate
demand.

Quiet.
Fair

business
doing.

Mtd.Upl’ds 5.56 5.58 5.56 5.53 5.58 5.54
Sales___
Spec.&exp.

5,000
300 10,000

1,000
8,000
1,000

7,000
500

8,000
1,000

10,000
1,000

Futures. 
Market 1 
opened /

Steady at 
1(92 pts. 
decline.

Steady at 
4@5 pts. 
decline.

Quiet at 
1 point 

advance.
Steady,

un
changed.

Quiet at 
1 point 
advance.

Steady at 
1 point 
decline.

Market 1 
4
P. M. J

Steady at 
3@4}$ 

pts. adv.
Quiet at 
1J$@5H 
pts. dec.

Quiet at 
D$@2H pts. dec.

Quiet at 
2@2}$ 

pts. adv.
B’ly st’y at 
}$(92 pts. 
pts. dec.

St’y unch, 
to 1}$ pts. 

decline.

The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland,’’good ordinary 
clause, unless otherwise stated.

The prices are given in pence and 100ths. Thus] 5 47 means 5 47-lOOd/H
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Sat. Mon. Tues. Wed. Thurs. Fri.
to 12}$ 12}$ 12}$ 4 12}$ 4 12}$ 4 12}$ 4 12}$ 4

May 7. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m.
47 46 45}$ 44}$ 43 41 45 46 43 42 43

May-June 47 46 45 A 44}$ 43 41 45 46 43 42 43
June-July 5 52 51 A 50 49}$ 48 46}$ 50}$ 51 }$ 49 47 47}$
July-Aug. 5 55 }$ 54 A 53 52 A 51 49 A 53 'A 54 'A 52 50 }$ 51
Aug.-Sep _ 5 53 A 51 A 19 'A 49 }$ 48 46 A 50 A 51 !$ 40 47 }$ 48
Sep.-Oct - 5 50 A 48 46 49}$ 44 42}$ 46 }$ 48 46 44 A 45
Oct.-Nov. 5 48 44}$ 42 42 41 39 43 45 42 }$ 41 'A 42
Nov.-Dec. 5 46 43 40 'A 40 39 37 41 43 40 'A 39 A 40
Dec.-Jan. 5 45 A 42 5$ 40 39}$ 38}$ 36 }$ 40}$ 42}$ 40 39 39 }$42 39}$ 39 38 36 40 42 39}$ 38}$ 39
Feb.-Mch. 5 45}$ 42 40 39}$ 38}$ 36}$ 40}$ 42}$ 40 39 39}$
Mch.-Apr. — 5 46 43 40}$ 40 39 37 41 43 40}$ 39}$ 40

B R E A D S T U F F S .
F r id a y  N ig h t , M a y  7 1909.

Flour has advanced. Receipts have been decreasing and 
available stocks arc meagre— in fact, they never were smaller 
at this season. Winter-wheat flour is especially scarce, as 
many mills in winter-wheat territory have shut down on 
account of the remarkable scarcity and high cost of wheat, 
and especially of the soft variety. Consequently shipments 
of winter-wheat flour from the interior are almost nothing. 
Hence trade this week was dull and confined mainly to 
spring-wheat flour; but even that has been held higher under 
orders from the mills. Receipts of wheat in the Northwest 
have diminished, and millers have found it difficult to obtain 
supplies unless at higher figures.

YVhcat has advanced and latterly shown a good deal of 
activity and excitement. Speculation has been fanned by 
such things as the reports that James A. Patten had re
turned from Colorado to Chicago and taken charge of the 
bull campaign again, reports which have seemingly been un
founded. Apart from this, however, the strength of the 
cash situation all over the country and to some extent in 
Europe has been in reality the mainspring of the market. 
Not that the cash demand has been particularly active, 
but higher and higher prices have had to be paid by mills 
and others in order to secure supplies. Contract grades have 
been particularly scarce. The receipts at all the big centres 
of the West have been comparatively small. Moreover, dry 
weather has prevailed in Kansas and Nebraska, where rains 
are needed, and this of itself counts for not a little in the 
rise in prices. It has happened, too, that Russia and Argen
tina have also been complaining of dry weather. Drought 
in Argentina is interfering with crop preparations, and the 
exports from that country are still running behind those for 
the current period last year. In Germany the weather has 
been bad and supplies are, it is said, down to a low stage. 
Careful students of the wheat situation at home and abroad 
believe that Germany and France will have to import more 
wheat than usual this year, or, at any rate, considerably 
more than they did last year. On the other hand, it is ob
vious that a good deal of out-and-out manipulation is going 
on. Nor is it altogether clear to many that the bull leaders 
are going to come out whole as regards their cash wheat, of 
which it is supposed they must still receive a good deal. 
That may necessitate carrying the deal into July, and July 
bull deals in the past have not usually been successful. 
Latterly the Government report has been awaited with a 
good deal of interest. Some have thought the condition 
might be put slightly above that of last month. To-day the 
report was received, and stated the condition at 8 3 .5 % , 
against 82 .2%  last month and 89%  last year, and is supposed 
to indicate a yield of 415,278,000 bushels of winter wheat, 
against 437,908,000 bushels last year and 409,442,000  
bushels the year before. Prices declined early, then shot 
up sensationally on the Government report.

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.
Sat. M on . Tucs. W ed. T h u n . F ri. 

No. 2 red winter, f. o. b ..ctsfl41 - 142- • 143- 143 A -  143}$- 143 A
1143 A  143 Yx 145 145 145 145

May dellv. in elevator.......... ..130 130*$ 132 A  133 A  135 135 A
July delivery In elevator---------- 119 1191$ 121}$ 1201$ 1211$ 122*$
Sept, delivery In elevator-------- 111 HO5$ 1121$ 112 1121$ 115}$

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
Sat. M on . Tues. W ed. Thurs. F ri.

May delivery In elevator...........cts_125}$ 126}$ 128 128 128}$ 129
July delivery In elevator_________ 112 112}$ 116 115}$ 117 117}$
Sept, delivery In elevator________ 103}$ 103}$ 105 }$ 105 105}$ 108}$

Corn was again higher. Shipments from the interior have 
continued far below expectations and available supplies 
showed another large decrease, and the visible supply is re
markably small, being nearly 1,500,000 bushels less than a 
year ago and over 4,000,000 bushels less than two years ago. 
This despite the higher prices current and the so-called large 
crop this season. Soane dealers incline to the opinion that 
the crop was overestimated, at least the scarcity coupled 
with the high bids would suggest this. Of course, the recent 
small deliveries at Western points may have been caused by 
the fact that farmers have been exceedingly busy with spring 
plowing, & c ., but then they are always supposed to be hard 
at work at this season. In cash corn business has been al
most suspended because of the insignificant supply here and 
the higher views of holders. Exporters have been idle most 
of the time, as they were in receipt of practically no orders 
at anything like reasonable limits. To-day cash corn was 
scarce and firm, but the futures weakened slightly on the 
fine weather, which will result in planting a bigger area. 
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.

Sat. M on . Tues. W ed. Thurs. F r i
Cash corn-------------------------- A 82 A 82}$ 82 A 83}$ 83 AMay delivery In elevator__ ---------- 81 A 81 A 81}$ 82 H 82}$ 82 HJuly delivery In elevator — .............77 77 H 78 78 79 79
Sept, delivery in elevator __ ______ 76 A 75 H 76 76 A 76 % 76 A

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat. M on . Tues. W ed. Thurs. F r i .May delivery In elevator---------cts. 71 }$ 71 }$ 7I}$ 71}$ 73 72}$

July delivery In elevator.................68}$ 68}$ 68}$ 69 69}$ 69}$
Sept, delivery in elevator.................67}$ 67}$ 67}$ 67}$ 68}$ 67}$

Oats have advanced. Shipments from the West have been 
disappointing and supplies have again been reduced. The 
visible supply is light— almost 2,000,000 bushels less than a 
year ago and over 2,000,000 bushels less than two years ago. 
Hence, conservative dealers were surprised, as they counted 
on larger receipts at primary points, owing partly to the 
higher bids made recently. New crop deliveries moved up 
a little in sympathy with the strong cash situation, but a 
material improvement was prevented by the clear and warmer 
weather, which will, it is supposed, lead farmers to sow a 
bigger area, especially because of the big winter-wheat acre
age abandoned.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. M on . Tues. W ed. Thurs. F r i  

No.2 white Cts 62-62}$ 62-62}$ 62-62}$ 62 >$-63 63H-64 63 }$-64
White, clipped,

34 to 36 lbs.59-61 59-61 59}$-61}$ 60-62 61-63 - 61-63
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.

Sat. M on . Tues. W ed. Thurs F r i .
May delivery In elevator...........cts. 56}$ 56}$ 56}$ 57}$ 58 }$ 58}$
July delivery In elevator--------------49}$ 49}$ 49}$ 50}$ 51}$ 51}$
Sept, delivery In elevator________ 42}$ 42}$ 42}$ 43 44}$ 44}$

The following are closing quotations:
FLOUR.

Winter, low grades___ $5 00@$5 50
Winter patents________  6 75@ 7 00
Winter straight_______  6 25@ 6 50
Winter clear---------------  5 25@ 5 75
Spring patent_________  6 40® 6 90
Spring straights_______ 5 90@ 6 10
Kansas clears_________  5 00@ 5 65

Kansas straight_______$6 00@$6 40
Blended clears_____________ @ 6 25
City patents---------------  6 90@ 7 20
Rye Hour, bids________  4 50@ 5 00
Graham Hour_________  3 90 @ 4 10
Corn meal, kiln dried—  3 75@ 3 80

GRAIN.
Wheat, per bush.— Cents. Corn, per bush.— Cents.

N. Duluth, No. 1 .. 137 ___ elev. 83 A
N. Duluth, No. 2 . . 135 No. 2 yellow_____ ___ f.o.b. 81
Red winter. No. 2. - —  f.o.b. 144 No. 2 w hite_____ 83
Hard “  " 138 Rye, per bush.—

Oats, per bush.— No. 2 Western___ . --f.o.b. 94}$
Nat white, 26 to 28 lbs.61 @62}$ State and Jersey.. ___  Nominal
No. 2 whlto_______ -_.63}$ @64 Barley—M alting__ . . .  7.>(oi>78
White clipped____ -..61 @67 A Feeding, c. 1. f. N Y_. 75(sD 76

AGRICULTURAL DEPARTM ENT REPORT ON CE
R EA LS, &c.— The report of the Department of Agriculture, 
showing the condition of the cereal crops on May 1, was 
issued on the 7th inst., and is as follows:

The Crop Reporting Board of the Bureau of Statistics of the Department 
of Agriculture, from the reports of the correspondents and agents of the 
Bureau, linds the area under winter wheat remaining In cultivation on May 1 
to have been about 27,871,000 acres, or 2,478,000 acres (8.1%) less than 
the area harvested In 1908 and 2,103,000 acres (7.2%) less tiian the area 
sown last fall, 30,034,000 acres, which Includes 150,000 acres of winter 
wheat sown In Montana not Included In the December estimate.

The average condition of winter wheat on May 1 was 83.5, compared with 
82.2 on April 1, 89 on May 1 1908 and 86 the average for the past 10 years 
on May 1.

The average condition of rye on May 1 was 88 .1, compared with 87.2 on 
April 1. 90.3 on May 1 1908 and 89.1 the average for the past 10 years 
on May 1.The average condition of meadow hay lands on May 1 was 84.5, compared 
with 93.5 on May 1 1908 and a 10-ycar average on May 1 of 89.5.

The average condition of pastures on May l was 80.1, compared with
92.6 on May 1 1908 and a 10-year average on May t of 88. 64.1% of
spring plowing was completed up to May 1, compared with 66.6% on May 1 
1908 and a 10-year average on May 1 of 65.4%.

Of spring planting 51.9% was completed up to May 1, as compared with 
54.7% to the same date in 1908 and 47% to May 1 1907.

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. , Wheat. Corn. Oats. Harley. Rye.

Chicago___
Milwaukee..

bblsAOdlbs.
117,070
63,175
35,100

bush. 60 lbs. 
82,800 
51,700 

134,627 
7S8.800

15.000 
10,500
4,533

107,012
13.000 

212,000

bush. 56 lbs.
518.950 
36,300
32,420
54,000
8,440

163,824
536.0S0
241.950 
127,600

bush. 32 lbs. 
1,361,250

124.500 
28,678

172,830
33,000
23,700

163,022
310,400
168,000
149.500

bush.-tSlbs.
438,000
75,400
23,575

171,130
2,155

6a.56 lbs.
13.000
16.000

Minneapolis. 28,230
3,500

Cleveland . .
St. Louis__
Peoria____
Kansas City.

Tot.wk.’OO 
Same wk. ’OS 
Same wk. '07
Since Aug 1 

1908-09. . .  
1907-08... 
1906-07---

1,613
41,140
41,000

7,450
62,400
95,000 " "f.OOO 

2,000

329,704
342,115
391,939

1,419,972
1,833,576
4,400,497

1,769,564
2,443,693
2,828,355

2,534,880
2,878,702
4,004,066

875.110
676,946
906,419

03,730
56,570

123,744

15,822,528
14,121,760
16.399,435

196.043,598
184,408,608
200,357,215

116,031,9S7
147,323,326
163,720,190

132,856,430
153,441,769
104,475,416

73,033,323
56,041,896
60,758,431

5,740,530
5.956,605
6,744.468

Total receipts of flour and grain at the seaboard ports for 
the week ended May 1 1909 follow:

Receipts at—•
New York_____
Boston________

Flour, 
bbls. 

.. 122,922 
- 34,373 .. 700

Wheat,
bush.

224,400
19,372

241,288
7,749

33,792

Corn,
bush.

70,875
42.900 
77,861 
13,000 
57,950 
27,812

106,000
42,857
1,000
8,132
2.900

Oats,
bush.

520,370
54,535

Barley,
bush.

15,300
10,000

Rye,
bush.
2,300
5,036

Philadelphia___
Baltimore...........
Richmond_____
New Orleans « . . .  
Newport News...
Galveston______
Mobile..............

- 67,570 
.. 49,486
-  4,072 
.. 13,779 
.- 4,286
I 800

92,554 
49,912 
27,640 
57,000

2,000
3,380

2,000
Montreal........... - 2,826 

- 55,358
45,375

391,209
27,021 6,993

Total week___ - 356.772 965,185 451,287 829,032 34,293 10,716
Week 1908_____ . 190,540 413.525 192,481 488,302 89,475 6,918
Since Jan. 1 1909. -5,003,659 20.301,752 23,744,520 15,516,257 3244,197 284.006
Since Jan. 1 1908. -5,637,105 17,838,700 22,218,101 12,988,820 1785,132 1075,195

* Receipts do not Include grain passing through New Orleans for foreign ports 
on through bills of lading.
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The exports from the several seaboard ports for the week 

ending May 1 1909 are shown in the annexed statement:

Exports Irom—
Wheat, Corn, Flour, Oats, Rye, Earley, Peas

bush. bush. bbls. bush. bush.Now York......... 03,052 55,909 48,524 8,821 10,009Portland, Me___
Boston________ 19,372

145,057
77,861

180,000 700
15,405 ........ ........

Philadelphia___ 152,000 1,100 4'434Baltimore...........
Now Orleans___
Newport News__
Galveston______

19,343
21,074 130,822

71,876
42,857

290,549

12,436
8,174
4,280
1,999

20
96 ........ : : : : : ........

Mobile.................
St. John, N. B .. 391,209

8,132 800
55,358 .......... ........ ........ ........

Total week___ 811,707 805,100 152,116 8,937 10,009Week 1908........ 240,447 254,194 124,359 1,761 78,206 52,017 7,140

July 1 1908 is as below:
-Flour-

Since
r, . . Week July 1Exports Jot week and May 1. 1908

since July 1 to— bbls. bbls. 
United Kingdom... 36,075 4,560.080
Continent......... . 25,443 2 ,011,444
So. & Cent. Amer.. 21,794 509,398
West Indies---------  22,007 1,222,436
Brit. No. Am. Cols. 105 07,298
Other Countries___  40,572 339,335

-Wheat- -Corn-
Slnce

Week July 1 
May 1. 1908.

bush. bush. 
592,994 51,291,302 
218,713 45,293,901
.........  443,230
_____  10,333

74,403

Since 
Week July 

May 1. 1908c
bush. bush 

537,207 15,686,088 
293,799 13,487.847 

3,155 43,348
30,235 1,039,349
.........  8,912

650 22,092
Total.................. 152,110 8,775,997

Total 1907-08......... 124,359 10100,958
811,707 97,119,235 
240,447 97,731,242

805,106 30,288,230 
254,194 44,849,891

The world’s shipments of wheat and corn for the week 
ending May 1 1909 and since July 1 in 1908-09 and 1907-08 
are shown in the following:

Wheat. Corn.
Exports. 1908-09. 1907-08. 1908-09. 1907-08.

Week 
May 1.

Since 
July 1. Since 

July 1. Week 
May 1.

Since 
July 1.

Since 
July 1.

North Amer.
Russian___
Danublan . .  
Argentina . .  
Australian.. 
Oth.countr's.

Bushels.
1.049.000 
3,000,000

544.000
1.770.000
1.104.000

592.000

Bushels.
149,239,700
59,000,000
31.128.000
97.140.000
30.568.000
15.854.000

Bushels.
157,085,000
50.734.000
24.204.000
89.744.000
10.408.000
24.294.000

Bushels.
529.000
097.000
739.000 

2,009,000

Bushels.
29,011,400
17.247.500
23.492.500
48.972.500

Bushels.
40.310.000
21.195.000 
40,000,000
40.921.000

Total___ 8,005,000 383,529,700 363,189,000 4,574,000 119,323,900 143,092,000

Ihe quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows:

Wheat. Corn.
United

Kingdom. Continent. Total.
United

Kingdom. Continent. Total.

May 1 1909.. 
April 24 1909.. 
May 2 1908.. 
May 4 1907.. 
toil

Bushels.
24.480.000
25.200.000
25.520.000 
29,OSOfOOO

Bushels.
10.320.000
16.240.000
18.240.000
22.900.000

Bushels.
10,800,000
41.440.000
43.700.000
52.040.000

Bushels.
5.100.000
3.485.000 
3,000,000
4.400.000

Biushcls.
4.420.000
3.825.000
5.355.000
4.880.000

Bushels.
9.520.000
7.310.000
8.415.000
9.280.000

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports May 1 1909 was as follows:

A M E R IC A N  G R A IN
Wheat, Corn,

bush. bush.
N c w jY o r k .................... . .  525,000 170,000
B o s to n ______________ . .  70,000 47,000
P h ila d e lp h ia ............... . .  90,000 2,000
B a ltim o re ............. ....... . .  79,000 209,000
New O rle a n s ............... . .  237,000 210,000
G alveston ............... ....... . .  110,000 14,000
Buffalo ........................... . .  1,101,000 144,000
T oled o  ........................... . .  205,000 50,000
D etroit ........................... . .  314,000 141,000
C hicago______________ . .  3 ,558,000 071,000
M ilw aukee...................... .  142,000 182,000
D u lu th ........................... . .  9 ,702,000 255,000

. .  957,000
M inneapolis.......... ........ ..10 ,88 5 ,0 00 74,000
S t. L o u is _____________. .  356,000 200,000
K ansas C i t y . ................. .  748,000 591,000
P eoria ............................... . .  1,000 4,000
Indianapolis........ ............ .  153,000 181,000
O n iL a k e s - - ................... . .  297,000 436,000

E M
T otal M ay 1 1909...29 ,026 ,000 3,002,000
T otal April 24 1909. .31 ,110 ,000 4,811,000

Oats,
blush.

545.000 
20,000 
02,000

191.000
109.000
580,000
89.000
83.000

1.790.000
88.000

1.442.000
1,333,000

532.000
153.000
872.000 
59,000

Rye, 
bush. 

21,000 
8,000

G8’,666

10,000
9.000

13.000 
184,000

5.000
21.000
eo'ooo
5.000

2o'66o

Earley,
bush.

188,000
13,000
1,000

178.000
3.000
3.000

711.000 
79,000

1,025,000
177.000
119.000

4,000
192,000

8,008,000 
8,420,000 

CANADIAN GRAIN STOCKS.
Wheat,

„  bush.
Montreal......................  30,000
Fort William...............4,5.81,000

" afloat...........  1,412,000Port Arthur................ 3,90S,000
Other Canadian____  75 000

424.000
400.000 2 .693 .000

2 .9 0 2 .0 00

Total May 1 1909..10.012,000 
Total April 24 1909.. 9,044,000

What,
bush

A m erica n .......................... 29,020,000
C a n a d ia n .......................... 10,012,000

T otal M ay l 190 9 ..3 9 ,0 38 ,00 0  
T otal April 24 1 909 ..40 .784 ,000  
T otalM ay 2 1 908 ..30 ,318 .000  
T ota  May 4 1907 ..51 ,989 ,000

Corn, Oats, Rye, Barley,bush. bush. bush. bush.29,000 73,000 .......... 95,000

29,000 73,000 .......... 95,00029,000 108,000 .......... 98,000
SUMMARY

Corn, Oats, Rye, Barley,bush. bush. bush. bush.3,002,000 S,008,000 424,000 2,693,00029,000 73,000 _____  95,000
3,031,000 8,081,000 424,000 2,788,0004,840,000 8,5.34,000 400,000 3,000,0005,010,000 9.980.000 338,000 2 ,240,0008,102,000 10,197,000 1,269,000 2 ,340,000

conditions have been largely responsible for dulness in trade, 
especially in cotton goods, is evident from the fact that a 
single warm day tends to stimulate business, as was the case 
in the latter part of the week. Prices generally have ruled 
firm. Underlying conditions throughout the market are 
considered strong, owing to the continued strength of raw 
material, the large volume of business already done,and the 
absence of heavy accumulations of stocks in any quarter; 
conservative interests feel confident that with the advent of 
warmer weather, with the tariff question settled, and with 
continued improvement in mercantile and industrial con
ditions, trade in textile markets will materially increase. 
The primary cotton goods market has been rather quiet so 
far as new business is concerned, but sellers generally are in 
a comfortable position, owing to the substantial business 
booked earlier in the season; some jobbers are quietly cov
ering prospective needs, but as a rule such interests are not 
operating freely for the future, and some insist that lower 
prices must prevail before they will enter the market; sellers, 
however, have shown no disposition to grant concessions, 
and appear quite content to await developments. As already 
noted, warmer weather at the week-end quickened trade, 
among jobbers and retailers on seasonable lines. The debate 
in the Senate over the textile schedules of the tariff bill 
naturally provoked fresh discussion in the trade on this sub
ject, and has been partly responsible for the hesitation shown 
in many-quarters. Importers are quite unsettled and are un
able to operate with any degree of certainty on fall lines, 
especially hosiery and dress goods. Leading carpet manu
facturers opened their fall lines during the week, and initial 
business is reported fully up to expectations; while some Wil
tons and body Brussels were advanced, piece goods generally 
were lowered in price, and rugs as a rule were left unchanged 
from last season’s levels. So far the recent auction seems to 
have had no appreciable effect on the demand. Export trade 
with both China and miscellaneous ports has continued quiet. 
The dress goods market has not shown much life, although 
some mills which sell direct to consumers report a fairly 
active movement. Several of the leading men’s wear mills 
are well engaged ahead, and are said to be refusing further 
business; there has been a noticeable improvement in the 
demand for woolen goods, and some of the best-known 
fabrics have been advanced.

DOMESTIC COTTON GOODS.— The exports of cotton 
goods from this port for the week ending May 1 were 3,425 
packages, valued at $217,240, their destination being to the 
points specified in the table below:

------- 1909--------
Since

New York to May 1. Week. Jan. 1.
Great Britain ..........................................  is 397

"  Europe............................................. u  515

Arabia..__________ _______ ________________
A frica____________________________  _ 289
West Indies______________________  876
M exico______________________________  85
Central America._____________________  350
South America________________________ 1,118
Other countries____________________  . 140

0,274
12,051
4,395

14,184
586

5,140
16,905
6,644

T H E D R Y  G O O D S  T R A D E .
N e w  Y o r k , F r id a y  N ig h t , M a y  7 1909.

Only few new features have developed during the past 
week. In cotton goods both the primary and secondary 
markets have remained rather quiet; weather conditions 
throughout most of the week were decidedly against active 
trading on the part of buyers, with the result that nearly all 
interests from the manufacturer's agent to the retailer have 
hesitated to operate freely pending more seasonable weather 
and an improved demand from the consumer. That climatic

Total...................................................... 3,425 128,587 7,142 60,904
The value of these New York exports since Jan. 1 has been 

$6,824,870 in 1909, against $3,960,763 in 1908.
Demand for domestic cottons in the secondary markethas 

been comparatively light, with trading of a hand-to-mouth 
character, and confined principally to seasonable goods, espec
ially white goods and wash fabrics. A little better business 
has come forward on certain lines of prints, but staples are 
still dragging. Denims have ruled quiet since the recent 
advance and remain very firm. Outside of high-grade spec
ialties, there has been little activity in cotton linings. The 
situation on bleached goods has changed but little. Cotton 
blankets of the better qualities are reported as moving well 
for late fall delivery. Demand for colored cottons has been 
well maintained, and there has been a steady call for staple 
and dress ginghams; in fact somewhat larger than the mills 
have been able to meet. Outside of a small order from China 
and another from India, export trade during the past week 
remained dull. A moderate demand has come forward for 
print cloths and prices are reported as firm, with regulars 
quoted unchanged at 3 7-lGc. nominal and standard wide 
goods at 4% c.

\Y OOLEN GOODS.— In the men’s wear market the feature 
has been the improved demand for woolen fabrics; larger and 
more numerous duplicate orders for fall have been received 
than for some time past, and certain producers have advanced 
their prices from 2^4c. to 5c. a yard. It is thought likely 
that other mills will follow suit, as several have refused to 
make large commitments at present prices. The demand 
has run largely to fancy wool suitings, although staples 
are being taken in better volume. While stock goods in 
worsteds are in good request and rather scarce, duplicates 
are not coming in as freely as heretofore. Dress goods have 
been rather quiet; there is some inquiry for staples for the 
spring season of 1910, but mills are apparently not ready as 
yet to do much in that direction.

FOREIGN D R Y GOODS.— Imported woolen and worsted 
fabrics have shown little, if any, improvement. Linens 
have continued in active demand, especially housekeeping 
lines, such as towels, &c., and prices have been well main
tained. The burlap market has been quiet; heavyweights 
have ruled firm but lightweights display an easier tendency.
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M U N I C I P A L  B O N D  S A L E S  I N  A P R I L .

Municipal bond sales made in April amounted to $35,
869,637. This compares with $32,610,727 sold the month 
previous and $21,426,859 in April last year. The only total 
for the month of April in excess of that of last month was 
reported in 1904, when $40,409,428 bonds were sold. At 
that time, however, the total included $25,000,000 put out 
by New York City. We reported last month sales of Ca
nadian debentures to the amount of $6,739,761 and tempo
rary loans aggregating $19,053,569. These items are always 
excluded, our lists representing only long-term issues placed 
in the United States.

It will be seen from our list of the sales that the issues put 
out carry fairly low rates of interest, and that in a majority 
of cases the bonds commanded good prices. The highest 
price of the month was paid for New York State’s block of 
$10,000,000 3 per cents. The sale was made on a basis of 
about 2.957%. The following large issues are also included 
in the April lists: $2,983,000 3J^s of Boston, Mass.; $2,250,
000 5s of Seattle, Wash.; $1,131,500 4s of Buffalo, N. Y.; 
$1,000,000 33^s of the State of Connecticut; $800,000 4s of 
Luzerne County, Pa.; $667,000 4s of Cuyahoga County, O., 
and $500,000 of the State of Montana.

The number of municipalities emitting bonds and the 
number of separate issues made during April 1909 were 231 
and 365 respectively. This contrasts with 291 and 447 for 
March .1909 and with 226 and 328 for April 1908.

For comparative purposes we add the following table 
showing the aggregates for April and the four months for a 
series of years:

M o n t h  o f F o r  th e M o n t h  o f F o r  th e
A p r i l . F o u r  M o s . A p r i l . F o u r  M o s .

1909. ...$35,869,637 $114,521,756 1900___ $14,157,809 $48,650,275
1908. . . .  21,426,859 112,196,084 1899------ 7,477,406 26,098,992
1907_ . . .  19,909,004 77,235,067 1898___ 3,570,963 27,336,696
1906- . . .  8,725,437 65,755,686 1897------ 13,060,323 48,631,385
1905. . . .  40,409,428 76,137,234 1896___ 4,521,850 19,672,118
1904. . . .  11,814,584 58,333,230 1895----- 8,460,464 29,406,406
1903. . . .  17,626,820 47,803,588 1894___ 11,599,392 35,718,205
1902. . . .  6,735,283 38,254,819 1893___ 9,175,788 26,680,211
1901. . . .  0,298,268 33,192,622 1892___ 6,723,000 28,087,431

In the following table we give a list of April loans to the 
amount of $35,869,637 issued by 231 municipalities. In the 
case of each loan reference is made to the page in the “ Chron
icle” where an account of the sale is given.

APRIL BOND SALES.
P a g e .  
1 0 7 7 _ . /

9 5 6 __i
1 0 7 7 __i
1 0 1 7 . _i

1 0 7 7 . .  /

1 0 1 7 .  . i
1 1 4 7 . .  1
1 07 7 .
1 0 7 7 . .  j 
1 0 1 7 . _i

9 5 7 .  . ;
1210.. ;
1 0 7 7 . .  ;
1 0 1 7 . .  1 

9 5 7 - . !
1 0 7 7 . .  1 
1 1 4 8 . J  
1 1 4 8 - - ]

9 5 7 . .  1
9 5 7 . .  1 

1 0 1 7 . - I
9 5 7 . .  1 

1 0 1 7 . - 1
9 5 7 . .  J

1 1 4 8 . .  ]
1 0 1 7 . .  1
1 0 7 8 . .  ]
1 0 7 8 . .  1
1 0 7 8 .  -1
1 0 7 8 . .  1

R a te . M a t u r i t y . A m o u n t .
». i $20,000
. 4 1929 14,000
- 4)4 1914 28,000
- 4A 1929 9,500

(5 - Various 23,500
- I 4 Various 39,500
14 ) 4 1915 2,500

_ 4 ^ 1944 50,000
_ 4 1910-1910 10,000
- 4V ■ 1910-1919 12,000
. 4A 1910-1919 30,000

1943 250,000
_ 4 1909-1013 26,000

.. 4 1914-1919 30,000
<11914-1929 75,000

4 v <11919-1949 4,000
4 A 1929 175,000

1919 3,000
5 <11929-1939 43,000

1939 10 ,0 0 0
1910-1919 10,500
1910-1918 2,500
1910-1919 2 0 ,0 0 0
1913-1916 2 0,0 00

1939 150,000
Various 2,983,000

- 4 y2 23,000
..  4 .1 0 1914-1930 34,000
. .  4V, 1910-1929 180,000
..  4 1919 10 0 ,0 0 0
. .  4 1959 500,000
..  4 1929 300,000

P r i c e .
103.25
103.364
100.50
108.45

102.75
101.23
102.958102.91
107.83
101.152
104.811
100
100
105.45
100
112.666
105.27
104.60 
100.567
100.061 
104.008 
103.033 
103.101 
100.10 
104.412 
101.077 
106.589 
103.683

Page.
1148. 
1078. 
1017. 
1017.
1017.
1149. 
1149. 
1149. 
1078. 
1210. 
1149.
957. 

1078. 
1149.
1149. 
1210.
1018. 
1018. 
1018. 
1078. 
1078. 
1078.
1150. 
1150. 
1078.
958.

1078. 
1150.
958.

1079. 
1079. 
1079. 
1150. 
1150.
958.

1150.
1150.
1150. 
1079.
958.
958.

1151. 
958. 
958.
958. 

1018. 
1210. 
1079. 
1018. 
1151. 
1151. 
1210. 
1151. 
1018. 
1018.
058.

1151.
1018.
1079.
1210.
1080
1151.
1151. 
1018.
1152. 
1018.
1080. 
896.

1210.
1019.
1080.
1019.
1019.
1019
1080.
1152.
1152. 
1211.
959

1010
959
959
959

1080
1080
1080
1019.
1153
1211.
1211.
1153. 
1081.
959. 

1211. 
1019 
1081. 
1211
1153
1153. 
1211.
1154.
1154.
1211.
1019. 
1154.
1154 
1081 
1081 
1154. 
1081. 
1154. 
1154.
959.

1154. 
1081. 
1211. 
1211. 
1081. 
1211.
959.

1211.
1020. 
1081.
1155. 
898

1155
1155
959

1082
1212
1082
1082
1082
1156 
1155 
1155 
1155 
1082

Name. Rate. Maturity.
.Buffalo, N. Y _______________ 4 1939
.B u ffa lo ,N .Y ----------------------- 4 1919
.Bullitt County, K y--------------- 4)4 --------------
.Burlington Sch. Dist., Iowa.. 4 1914-1919
Burlington Sch. Dlst., Iow a.. 4 1919

.Cadiz, O hio--------------------  4A  1913-1021
Cadiz, O hio______________ 4 'A 1912-1918

.Cadiz, O h io--------------------  4H 1911-1918

.Calexico, C al------------------------ 6 --------------
Cambridge, Ohio (2 Issues). . .  4H 1909-1918

.Carlsbad, New Mcx--------------- 6 1939

.Cass County, No. Dak--------- 6 1911-1019
Catasauqua, Pa--------------------  4 Various
Charleston Sch. Dlst., W. Va. 4 'A <11934-1942

.Chehalls Sch. Dlst., Wash----- 4 A  ----------------

.Cherokee, Okla--------------------  5 --------------

.Cheyenne, W yo--------------------  5 1910-1939

.Clearwater, F la ---------------------5 1939

.Clermont County, Ohio---------4 1910-1926

.Cleveland, Ohio--------------------  5 1910&1911
Cleveland, Ohio--------------------  5 1910-1913

.Cocke County, T c n n .- - -------- 5 <11931
Coffeyvllle Sch. Dlst., Kans.. 4 A  1934

.Concord, Mass---------- - 3 A  1929

.Condc Ind. Sch. Dlst. No. 32,
nak _________________ 5 1929

-Corinth, A Ilss...----------------- 3 d}S,1n"t1o?oCove Sch. Dlst., Cal________ 7 1910-1919
C onn ecticut--..____________  <11924-1934

I Cuyahoga County, Ohio______4 1010-1928.Cuyahoga County, Ohio (5 Is.) - 4 'A ^910-1919 
-Davidson County, Tenn. - 4 1929
.Decatur Sch. Dlst., I l l -------------4 , ntl? 2A 00
.Decatur, In d ------------------------ 4 ) , }? }.W qio-Delaware, O hio_______ - - - - - -  « 1910-1919
-Denver-Greelcy Valley Irrlga-

tion Dlst., Colo---------------  6 1920-1929
.Denver, Minn__________  ___ 6 1911-1918
.Dewey Sch. Dlst., Okla-----------  - - -  - - - - - -
.Donnybrook, No. Dak---------- 7 1929
.Durham County, No. Caro.- - -  4 'A 1921
.East Cleveland, Ohio------------- 4 1929
-East Cleveland, O h io ..--------  5 a 1914
-East Longmeadow, Mass------- 3 )( 1910-1921
.Elberton, G a --------------- --------  5 Various
.Elberton, G a ------------------  —  5 1939
.Elyria, Ohio_______________  4 1918-1927
-Florence, Ala-----------------------  5 1929
.Franklin County, Ohio (3 Is.). 4 1910-1914
.Franklin County, Ohio. ------ 5 1910-1914
.Franklin County, Wash--------5 <11910-1929
Freeport, N .Y ______________  4 1914-1928
Freeport, N. Y ___________  .4 .1 0  1914-1923

.Fulton, N. Y _______________  4 1919-1935
-Gardner, Mass______________  3M 1909-1938
-Geneva, N. Y ...... .....................  4 1910-1929
Girard Sch. Dlst., Ohio _ 5 1938
Glasgow, Mo_________  - 5 <11914-1929

.Globe, Arlz-------------------------   5 A  ..........Graham County, Kans. ...... 4 'A 1939
-Grand Forks, No. D a k ........... 7 J 1914-1928
Grand Rapids, Midi ---------- 4 “  "1929 ""

-Granville County, No. Caro—  4 A 1939
.Green Bay, Wls------------------- 4H 1913-1929
-Greenville, O hio— .......... —  4 — ...........Guadalupe County, Tex------  4 A <11910-1949
.Hamilton County. K a n s -------4 1934
.Hamilton Sch. Dlst., Ohio----- 4 - - - - - - - - 
.Hanover, Ohio------------•-------- 5 1910-1914

Hardin County, Ohio— -------  . - 1910-1919
"Harnett County. N .C ________ 5 <11919-1939
. Harrlettstown Union Free Sch. infn l o . .

Dlst. No. 1, N. Y -------------- 4 'A 1910-1944
.Hartshorne. Okla. (2 Issues).. 5.Haskell County, Tex____ ____ 4 <11919-1949
.Hawthorne Sch. Dlst., Cal—  . .  --------------
.Henry County, Ohio (9 Issues). 414  - - - 
-Hettinger County, No. D a k ... 5 A 1929 
.Highland Park Sch. D., Mich. 4M 1924
..Hoboken, N. J--------------- ------ 4 1939
..Hutchinson S. D. No. 1, Kans. 4 A 1020

Independence, Kans_________ 5 <I1910- ioju
.Jefferson Davis County, Miss------- - - -.Kersey, Colo-------------------------  6 <11919-1024
.Kershaw County, So. C aro... 5 1934.Kimball, Neb----------------------- 6 <119 4-1929
_Kossuth County, Iowa_______ 6 1914-1960
.Kossuth County, Iowa---------- 6 1914-1923
Kossuth County, Iowa---------- 6 1914-1923
LaCrosse, Wls. (2 Issues)... . .  4 <11019-1920

.Lake County, Ind-----------------  5 - - - - - : a 11Lansing, M ich........ ....... ..........4M 1910-1914

.Lansing, Mich . ............ .. 4)4 1910-1914
-Laportc County, In d ........ . 5 1910-1929
.Larchwood Ind. S. D., Iowa.. 4 A  <*1914-1910
Lawrence County, Ohio--------- 4 1924- io-»

.Leavenworth, Kans. . . . -----4

.Lewis and Clark County, Mont. 4)4 <11919-1920

.Lexington Sch. Dlst., Ky----- 4

.Liberty Twp., Ohio__________ 5 v ? ,̂°.us

.Linden Heights, Ohio------------  6 1912

.Linden Heights, O h io ............ 6 ,1 9 1 4Linn County S. D. No. 5, Ore. 4)4 <11919-1929 

.Lorain County Road Dlst. No.
1, O h io___________________ 4V, 1914-1925

..Loudonvlllc, Ohio........ ...........5 1918-1037
-Lowdcn, la --------------- -----------  5 ^ar ?«»«Luzerne County. P a _________ 4 1910-1932
Lykens Township, Ohio......... 4V, 1914-1026
McCallsburg Ind. S. D., Iowa. 5 1912-1019

.McKees Rocks, P a --------------- 4 -- - - 
Madison County, Ohio (4 Is.). 5 1910-1914

-Madlsonvllle, Ohio---------------  4 1932
.Manor Sch. Dlst., Pa------------5 <*1919-1929
Marblehead, Mass-----------------  3 V, 1910-1924
Marcellus, N. Y --------------------  4.20 1914-1938
Mart, Tex-------------------- --------5 <11929-1949

.Mason City Ind. S. D .t Iowa.. 4 1919

.Massena Sch. Dlst., N. Y ----- 4 1017-1926

.Medford, Mass----------------------3 A  1919
Meridian. Miss---------------------- 4V, Various
Michigan City School City, Ind. 4 1910-1019
Middletown, Ohio___________  4 1912-1941

"Mlllbury Sch. Dlst., Ohio____ 4V  1910-1919Minnesota (34 Issues)___ ____ 4 Various
.Mobile, Ala--------------------------- 5 .........
Modesto, C al...... .............   _
Montana ------------------------------   <11924-1939
Montgomery County, Ohio. . 4 1911-1919
Montgomery Twp., Ohio____ 5 1911-1923

_Mt. Pleasant Union Free Sch.
Dlst. No. 7, N. Y __________ 5 1917-1028

.Mountrail County. No. Dak.. 6 to il

.Nashville, Tenn_____________ 4 A  1935
..Nebraska------------ ----------- --------------- -------------
.Newark,Ohio---------- ----------- - 4)4 1911-1925
.Newark,Ohio........ ............. .. 4)4 1910-1920
.Newark, Ohio___________  . . 5 1914

..New Mexico (Territory o f)___ 4 <11929-1039
. New Mexico (Territory o f). . . .  6 1914
.New Mexico (Territory o f). . 6  ........ ........
.New Mexico (Territory o f). . . .  6 1910-1014

..Newport, K y............................  4 1939

Amount. Price.
331.500 105.033

22.000 Z100
35.000 1/100 
9,1001

41,000J 100.499 
8,5001
3,500) 103.194 
9.600J

20.000 111
60,761 101.826
30.000 ..........
60.000 100.761
80.000 102.037
80.000 105.79
40.000 100
35.000 ______

350.000 105.13
40.000 100
8.500 101.30

76.000 101.63
288.000 102.531
200.000
55.000 102.122
65.000 103.041
10.000 100.27
25.000 100.40 

1,000 102
1.000. 000 100.758

667.000 101.329
198,739 ______
100.000 ........ ..
160.000 101.90

12.000 102.333
11,289 104.931

2.000. 000 _
1,600 101.937

50.000 ...........
3.000 ---------

150.000 102.383
5.500 101.88

22,200 102.832
12.000 - .........
35,0001

5.000J 108.125 
20,000 ---------
15.000 ------- 
38,000 100.007
9.500 101.605

40.000 100
15.000 ...........
10.000 - .........
34.000 100.333
15.000 101.279
30.000 100.70

2.000 112.60
8.000 100.843

200.000 ...........
50.000 1/100
45.000 ...........
20.000 ...........80.000 102.702

100.000 103.555
125.000 106.659

5,093 101.106
30.000 ---------
23.000 103.043
28.000 103.405
2.000 102.70

30.000 ______38.000 104.807
35.000 101.18

105.000 104.05
20.000 100
7.500 105.15

. 117,500 102.051
14.000 ______
35.000 105.86
50.000 102.663

120.000 1/101.77
40.000 ______
20.000 ______

5.000 ______
40.000 109.15
16.000 102.30

357.000 ( 100 to
\ 105.166

80.000 105.525
12.000 104.291

160.000 ___
37.500 104.356
22,100 100.09
3,700 100.135

25.000 110.030
12.000 ___ _
50.000 103.688
80.000 100

105.000 103.061
20.000 100.625
20.000 111.584 

5001
1,000/ 102.466

50.000 101.125
100.000 105.052
24.000 112.130
13.000 100.769

800.000 101.20
12.000 105.856
4.000 100

65.000 ___
25.000 101.547
7.000 104

10.000 103.56
15.000 100.69
25.000 100.192
50.000 105
60.000 100 
10,000 100
12.500 100.86

250.000 101.35
95.000 100.578
30.000 102.282
10.000 102.11

112,407 100
320.000 1/100.156
65.000 ___  .

500.000 ___
18.000 101.061
22.000 109.031
12.000 108.442
15.000 101 M

125.000 106.59 1
105.500 ______
100.000 ___ __
10.500 _____

840 ______
128,000 101.674
22,6001
28,000) 100.46 
42.000J
85.000 104.70
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Pane. 
1212 
900. 

1082. 
1212. 
1212. 
1150 . 
1212 . 
1020. 
900. 
900. 

1156
1212. 
1150. 
900. 
960. 

1020
1082. 
1212 .
960.

1020.
1212.
1213
1020
1157
1082
1083
1083
1157.
1213
1021.
960.

1213
1213
1083
1083
900 

1083
960

1021
1213
1157
1083
1083
1213
1083
1213. 
1083
900.

1157. 
1157
1157 
1213
1083 
1021. 
1213
1158 
960

1084.
1084 
1158
901. 

1021 
1021. 
1084 
1022. 
1158
1214.
1158. 
1158.
901

1158.
1158.
1084. 
1084 
1084
1215. 
901.

1158
1084
1022
1158. 
1215.

901. 
1022. 
1022.
902. 
002.

1159. 
1023 . 
1159. 
1023.
1085. 
1150. 
1159.
902 . 

1215 .
1080.
1080
1080.
1080.

Name. Rate.
.Newport, Ky________________ 5
.New Ilochelle, N. Y _________ 4 A
.Newton, Mass_______________ 3 A
.New York City (3 Issues)___ 3
.New York C ity_____________  3
.New York State_____________ 3
.North Dakota (13 Issues)_____4
.North Hempstead, N. Y _____4 A
.Norwood, Ohio (3 Issues)_____4 Yi
-Oakley, O hio________________ 4 A.Oakley, O hio________________ 5
.Ollweln, Iowa______________ _
-OH City Sell. Dlst., Pa______4
..Olean Un. Fr. S. D. No.l.N .Y . 4
-Omaha, Neb_________________4H
-Ormsby County, Nev________5
-Ossining, N. Y ______________  3.95
-Pacific County Sch. Dlst. No.

36, W ash_________________ 5
.Palisades Park Sch. Dlst., N. ,T. 5 
-Paulding County, Ohio (7 Is.). 5 
-Perquimans County, No. Caro. 0
-Polk County, Tcnn_____________
-Pontotoc, Miss_______________ 5A
-Porter Township, Ohio_______414
-Pulaski, V a ............................... 5
-Putnam County, Ohio (6 Is.)-- 5
-Putnam County, Tcnn_______4
-Putnam County, Tcnn---------- --
-Put-ln-Bay, O hio.........- ..........5
.Randall County, Texas----------  4
-Ravenna, O hio--------------------  4A
-Reading Sell. Dlst., Pa---------- 3 \4
-Red Wing, Minn ...................... ...
.Rensselaer, N. Y -------------------4 A
-Roanoke County, Va------------•>
.Robeson County, No. Caro—  ■> 
.Rome, N. Y ____ - - - - - - - - - -  4.St. Bernard S. D. No. 4,Ohio...

Maturity.
Various

1915-1932
1910-1919

1958 
1909
1959 

Various
1910-1934
1910-1919

1939
1910- 1919 
Various

1920-1927
1915-1945

1929
" " 1939

<11914-1919
1911- 1922 
Various

1910-1914
1929

1914-1918
1939

Various
1939

Various
((1919-1949

1910-1919

1939
1929

1911-1944
.St. Maries, Idaho -----------------  - -  d l012'A?29-Salley Sch. Dlst., S. C— .........0 1919
JaSduseky0.’ oh ja :: : : : : : : : : : : :  v
Sandusky, Ohio-------------------- 4 1910-1.118

I Sandstone S. D. No. 5, Mlnn_- 4 % 1910-1928
Sanuipa, Okla----------------------  0 1929

'Seattle, W ash_________ _____ 5 1910-1920
Seymour, Ind---------------------- 5 19118:1912
Shamokln, P a - - .......................4 ------
Sheridan, Ore------------------------6 dl919-1929

'Sidney, O h io________________4 1910-1915
Sidney, O h io------------------------4 1910-1919
Sierra Madre Sch. Dlst., Cal.. .............

'South Sharon, P a ....................414 1939
Spartanburg County, So. Caro. 4 A  (11924-1939
Stevens County, W ash ...........4 ]4 (11919-1929
Summit County. Colo...............5 (11919-1929

.Swampscott, Mass----------------- 3 14 1910-1939

.Switzerland County, Ind.........4A  1910-1919
-Tacoma, Wash----------------------  414 1929
.Temple, Tex_________________ 5 (11929-1949
.Texarkana, Tex. (4 Issues)__ 5 dl914-1949
.Toledo, O h io........ .................... 4 1921-1922
-Travis County, Tex__________ 4 (11919-1949
.Tupper Lake, N. Y - . .............- 4H 1910-1919
.Union City, Ind-...................... 4A  _
.Utica, N. Y _________________4 _
.Vcdalia, Oa__________________5 _
.Wagoner County, Okla_______5 1924
.Wakefield, Mass_____________ 3 14 1910-1919
-Wapplngcr Falls Union Free

Sch. Dlst. No. 2, N. Y ___ 3.90 __________
-Ward Twp. Sch. Dlst., Ohio.. 5 Various
.Warren, Ohio________________ 5 1910-1914
.Warren County, Miss________5 (11914-1929
-Warren County, Miss________ 5 -----
.Warren County. T cn n ---------- 4,454&5 . .
-Washington Co. S.D.No.7,Oro. 5 1914-1923
-Washington Ind. S. D., Iowa. 4H 1910-1919
.Washington Park S. D., Cal............................
-Waterbury, V t................ ..........4 1919
-Watcrvllct, N. Y ____________ 4M 1914-1948
-Waukesha, Wls.................. —  4 ----------
. Waurlka, Okla. (4 issues)--.- 0 1934
-Wcehawkcn Twp. S. D., N. J . 4 1934
VVest Covington, Ky-------------- 5 ((1924-1939

.White County. In d '- .............. « 1010-1919

.White Plains, N. Y - .............. 5

.Whiting, Ind - ................ ..........•> 1910-1934
-Whittier, C al— - —  - - - - - —  •’ — —Wllburton S. D. No. 1, Okla.. 5 1929
I Willoughby, Ohio - - - - - - - - -  - -  4 A  1910-1918
Willow Lakes School District

" *V No. 29, So. Dak....................  5A  1910-1928
.Wilmington, Del. (2 Issues)---- 4 1931-1933
Wilmington, D el------------------- 4 1921-1923
Woodbine Sch. Dlst., Iowa__ 4 54 dl9l4-1919

I Wilmington Sch. Dlst., Del__ 4)4 1919
Yellowstone Co. S. D. No.17,

Mont_____________________  0 dt019-1929
-Youngstown, Ohio----------------- 5 1910-1912
.Youngstown, Ohio-.............—  5 .................
.Youngstown, Ohio----------------- 5 1910-1914
-Youngstown, Ohio— ------------ 5 1910-1914

Amount Price.
$2,800 108.928
55,000 105.00
32,000 100.63

1,570,000 ZlOO
1,500 a: 100

10,000,000 101.139
26,100 100
25,000 104.077
6,092 ___
3,500 103.40
6,861 104.162

18,500 100.16
40,000 100.258
75,000 100.65

200,000 107.63
40,000 103.17
50,000 100
2,000 102.50
6,000 101.25

261,200 103.784
5,000 101.82

25,000
25,000 103

5,000 104.27
40,000 101.25
81,500 106.37

150,000 (/102.15
150,000 t/102.15

8,000 103.125
3,000 100

27,200
40,000
50,000
17,945 103.176
50,000 103.994
25,000 110.531
50,000 102.387
35,000 102.76
17,000
4,000 100

50,000 101.524
56,000 100.716
13,000 100.782
25,000 100.10
82,000

2,250,000
4,000 100

55,000 102.334
25,000
22,000 100.92
20,000)
3,500 102.185

60,000 103.333
250,000 103.27
220,000 100

19,000 100
90,000 101.577
8,950 100

300,000 105.15
50,000

136,000 102.241
100,000 102.052
33,000 100
10,000 100.10
25,000 103.48
50,000
9,000 100

12,000
25,000 100.569

5,000 100
6,000 105.85
5,000 103.02
7,000 102.90

14,500 104.73
150,000 100

10,000 104.75
10,000 101.53
10,000 105.975
25,000 102.631
70,000 106.82
15,000 100
50,000
55,000 101.273
12,700 102.519
33,270 102.942
35,000 107.20
25,000 109.767

110,000 1/110.33
45,000
3,000 104.453
7,600 100

275,000 102.11
100,000 101.11
33,000
20,000 102.59
7,000 103.585
7,500 101.173

470 102.419
420 102.419

20,000 103.475
Total bond sales for April 1909 (231 municipalities,

covering 365 separate issues)...............................fc$35,S69,637
a Average date of maturity, d Subject to call In and after the earlier 

year and mature in the later year, fc Not Including $19,153,509 of tem
porary loans reported, and which do not belong In the list; also does not 
lricludo $6,031,261 of Canadian loans, a; Taken by slnklngtfund as an 
Investment, y And other considerations.

BONDS SOLD BY CANADIAN MUNICIPALITIES.
Pane. Name.
1100-.Alameda S. D. No. 330, Sask.

1100..B ig  Timber, b a sk ..___
1023-.Bird’s Eye View, Sask.

N. S
000--Bridgetown, 
000,.-Bridgetown,

1080..  Calgary, Alberta. ......
1210..  Calgary Protestants. D., Alta
1100..  Chatham, Ont-------------

12101-Cross S. D. No. 2188, Sask..

1024_.Kast Missouri, Ont.
I080.-Engloheart, B. C.

1080..Fcrrodale S. D. No. 1902, Alta

Rate. Maturity. Amount. Price.
- 4% 1910-1929 $14,000
. 5 8,574 104.958

1957 14,000
. 5 1937 6,000
- 4 A 1910-1929 12,000 102.991
- 554 1929 10,000
- 5 A 1919 1,500
- 5 54 1919 1 ,400

1010-1939 7,000 102.666
4 A 40,000

- 4 A 1034 22^500
. 4 1934 4,000
.4*4  54 Various 25,310 100.61
- 4 A 606,528 103.50
- 454 150,000 100.179

50,0001939 20,000
- 5 54 1919 1,500
- 5 1929 24,033
- 6 1,500 103.666
- 5 1929 18,250
- 4A 1930-1949 20,000
- 5 1934 5,000
- 4 A 1919 3,367

1027 5,000
- 5 5,000

50,000 100.61
- 5 43,000 98.64
. 5 1929 2,000 100.10

Page.
1160.
1087.
1087.
1100.
1024
1160.
1087_
1024.
1087.
1087.
1087.
1087.
1024.
1160.
1024. 
1160. 
1217. 
1087. 
1217
1161.
1025. 
1025. 
1217. 
1087. 
1087. 
1025. 
1161. 
1217. 
1087.
1217.
1161.
1087.
1025.
1161,
1217.
1025.
1161.
1161.
1217.
1025.
1087.
1217.
1217.
1217.
1161.
1161.
1161
1025.
1161.
1611

Name. Rate.
.Golden Wheat, Sask____________ 5 54
.Green Briar School District

No. 2168, Sask______________6
-Guelph, Ont____________________ 4 A
.Guelph, Ont____________________ 4 'A
. Hespeler, Ont_____________    5
.Horod, Man___________________  6 A
.Inverness, B. C_________________ 4 A
.KelUher S. D. No. 2254, Sask.
.Klnley Schooi District, Sask.. 5 54 
-I.acombe Roman Catholic Sch.

District No. 1, Alta__________ 4 A
.Llntlaw S. D. No. 2117, Sask. 6 
.Lucky S. D. No. 1981, Sask.. 5 A 
-Maclcod S. D. No. 47, A lta ... 5 
-Macoml School District, Sask. . .  
.Magrath S. D. No. 620, A lta.. 5 
.Medicine Hat, Alta . 5
.Midland, Ont__________ _____ 5
.Montreal, Que_______ 4
.Moose Jaw, Sask.. 4 A
.MulrlandS. D. No. 2196, Sask. 6 54.North Bay, Ont______ 5
.NorthBattleford.Sa.sk _.Notre Dame de Grace, Que 4 A
.Oak Bay, B. C_____________  5
.Oak Bay, B .C __________  ~
.Ontario_________________4 '
.Osnabruck, Ont. (2 Issues) 5
.Outremont, Que____________ 5
.Patience Lake School District

No. 2185, Sask____________ 6
-Peterboro, O n t_______________43^
.PunnlchyS. D. No. 2257,Sask. . .
.Rainey River, Ont__________ 4 A
.Rama S. D. No. 2249, Sask__ 6
.Rodgers, Man________________7
-St. Pierre, Que----------------------  5
.Sandwich West Township,Ont. 5
.Slaz, Man___________________  7
.Sion, Man___________________ 6
-Sklllman S. I). No. 2203, Sask. . . .
.Slelpnlr, Sask________________ 6
.Smiths Falls, Ont___________ 5
.South Vancouver, B .C _______4 A
.South Vancouver, B. C_______5
.Stony Mtn. S. D. No. 294, Man 6 
-Stratford, Ont______________4 54&5

Maturity.

1919
1929
1929
1929
1919
1953

" * 1 9 1 # "
1939

1910-1919 
" 1 9 3 9 ”

1939
1929

1910-1919
1910-1924

1939
1947

1939
1919
1919

" " T 9T 9'  * '
1919
1919

" ' l 9 T 9 ' "

* ' 1959 '" 
1959

1910-1919
1929&1939

.Vermilion Centre School DIs-
1025.. Victor S. D. No. 1
1025.. Vonda, Sask_
964._Wellesiey Townshl

1101-_Wlsla, Man_____
1161 ..W oodworth, Man
1161. .  Zaporoza, Man__

5
6 1929
5 1933
6 1939
6 1929
4 A 1909-1923
7 1919
6 A 1919

Amount.
$1,200
$1,200
8,984
4,515

12,000
1,000

15.000 
1,700 
1,600

65.000 
1,200 
1,200

35.000
8,000

35.000
66.000
4.000 

500,000 
133,095

1.500 
19,511 
10,000
33.000
50.000
20.000

3,985,200
42,967
35.000

1,400
25,108

1.500
33.000

1.500
1.000

45.000 
2,172 
1,000

800
1.500 
1,000 
6.247

45.000
25.000
7.000

70.000 
6,300

12.000
6.500

32.000
5.000
2.000

13,150
4,750
1,000

15.000
1,000

Price.

103

100.393
100
102.166
100.50

101.785

101.60no
108.59

103
104.98
103.75
103.527

Total..................................................................... $6,631,261
REVISED TOTALS FOR PREVIOUS MONTHS.

The following items included in our totals for previous 
months should be eliminated from the same. We give the 
page number of the issue of our paper in which the reasons 
for these eliminations may be found.
Page. Name of Municipality. Amount.
1078.-Chattanooga, Tenn. (March)_____________________________$125,000
1080._Hamllton County, Tenn. (March)_______________________  100,000

We have also learned of the following a d d ition a l sales for 
previous months.
Page. Name. Rate.
1077._Breckcnrldge Sch. Dlst., Mo_. 5 
1080-.Hamilton, Ohio (2 Issues)___ 4
1153. .  Kansas (18 Issues)_______ 4 54,5*6
1154..  Louisville, Ky. (January)___ 4
1155-.Monteclto, Cal_______________ 6
1082-.Mt. Klsco, N. Y. (February)-. 4 A

All the’ above sales (except as indicated) areTfor March. 
These additional March issues will make the total sales (not 
including temporary loans) for that monthl$32,610,727.

Maturiy. Amount. Price
$20,000 104.38

1919 15,000 101.65
Var ous 197,198 100

1947 3,000.000
1910-1929 50,000 102.04
1914-1939 59,800 101.03

N e w s  I t e m s .

New York State.— L e g isla tu r e  A d jo u r n s .— The Legislature 
ended its regular session for 1909 on'Friday afternoon, 
April 30.

Tennessee.— L eg isla tu re  A d jo u r n s .— The Legislature of 
this State adjourned 7:51 a. m. on May 2.

B o n d  P r o p o s a l s  a n d  N e g o t i a t i o n s  th is  w e e k  
& ave a s  f o l l o w s :

Alva School District (P. O. A lva), Woods County, Okla.—
B o n d s  V o te d .— Thd election held April 27 (V . 88, p. 1077) 
resulted in a vote of 416 to 36 in favor of the proposition to 
issue the 825,000 5 %  20-year school-building bonds. We 
are informed that the bonds will be placed on the market as 
soon as possible after the new members of the Board of 
Education take their offices.

Altoona, Blair County, P a.— B o n d  O ffe r in g .— Proposals 
will be received until 3 p. m. June 3 for the $300,000 4 %  
water bonds mentioned in V ..88 , p. 578. John P. Stouch 
is City Comptroller.

Anderson School City (P. O. Anderson), Madison County, 
Ind.— B o n d  O ffe r in g .— The Board of School Trustees, 
Francis A . Walker, Wallace B. Campbell and Willis S. Ellis, 
will offer at public auction at 4 p. m. May 10 $50,000 3 % %  
coupon school-building and heating-plant bonds. These 
securities are part of the issue of $125,000 4 %  bonds the 
offering of which was advertised to take place April 30 
(V. 88, p. 1077) but which was subsequently postponed. 
We are informed that the remaining $75,000 bonds will be 
placed on the market at some future date.

Date July 15 1909. Interest semi-annually at the Citizens’ Bank In 
Anderson. Maturity $10,000 yearly on July 15 from 1911 to 1915 Inclusive. 
Successful bidder will be required to deposit a certified check for $1,000, 
made payable to the School City Treasurer. Delivery $25,000 on July 15 
1909 and $25,000 on Oct. 15 1909. Purchaser to pay accrued Interest.
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Attleboro, Mass.— N o te  S a le .— Parkinson & Burr of Boston 
were awarded on April 30 $30,000 4 %  school-house notes 
at 104.811.

Denomination $5,000. Date May 1 1009. Interest semi-annual.
Maturity 1914 to 1919.

Badger School District (P. O. Cando), Towner County, 
No. Dak.— B o n d s  V o te d .— The $17,500 (not $17,000 as first 
reported) 4 %  20-year school-building bonds mentioned in 
V. 88, p. 1077, were authorized by a vote of 254 “ for” to 
58 “against” at the election held April 27.

Bath, Me.— T e m p o r a r y  L o a n .— A loan of $20,000 due in 
three months has been negotiated, it is stated, with Geo. 
Mixter of Boston at 3 %  discount.

Bent-Prowers Counties (Colo.) Irrigation District.—  
B o n d s  V o te d .— According to reports, this district has voted 
to issue $2,350,000 irrigation bonds.

Bergen County (P. O. Hackensack), N. J.— B o n d  O ffe r in g . 
— Proposals were asked for until 2 p. m. yesterday (May 7) 
by William H . Taylor, Clerk, for $150,000 4 %  coupon (with 
privilege of registration) court-house and county-building 
bonds.

Denomination $1,000. Date May 1 1909. Interest semi-annually at 
the Columbia Trust Co. In New York City. Maturity $6,000 yearly on 
May 1 from 1914 to 1938 Inclusive.

Biddeford, Me.— T e m p o r a r y  L o a n .— Loring, Tolman &  
Tupper of Boston are reported as having loaned this city 
$30,000 until Oct. 5 1909 at 3 .10%  discount.

Bradford, McKean County, Pa.— B o n d s  A u th o r iz e d .— On 
April 23 the City Council passed an ordinance providing for 
the issuance of $70,000 coupon or registered reservoir- 
construction bonds at not exceeding 4 )^ %  interest.

Denomination $100 or multiples thereof. Interest Jan. 1 and July 1 at 
the City Treasurer's office. Maturity on Jan. t as follows: $25,000 In 
1914 $18,000 In 1917, $15,000 In 1919 and $12,000 In 1921. The bonds 
are subject to call after Jan. 1 1919. Bonds are exempt from taxation.

Buffalo, N. Y .— B o n d  S a le s .— In addition to the $17,200 
bond, the award of which was given in V. 88, p. 957, the 
following 4 %  bonds aggregating $19,993 02 were also dis
posed of at par during April to the various sinking funds: 
$18,000 00 temporary-loan bonds dated April 1 1909 and maturing July 1

1 469 02 monthly local work bonds dated April 15 1909 and maturing 
’ April 15 1910. J x ,
594 00 temporary-loan bonds dated April 1 1909 and maturing July 1 

1910.
Cambridge, Guernsey County, Ohio.— B o n d  S a l e —  On 

April 30 the two issues of 4 ^ %  1-10-year (serial) assessment 
bonds aggregating $60,761, described in V . 88, p. 1078, were 
awarded to the Western-German Bank of Cincinnati at 
101.826 and accrued interest— a basis of about 4 .126% . 
Following is a list of the bidders and the premiums offered 
by the same:
Western-German Bk., Cln.$1,110 101 New First N. Bk., Columbus.$611 00 
Barto Scott & Co., Colum. 1,002 55 Hayden, Miller & Co., Clevc. 592 00
W . R. Todd & Co., Cln------ 855 00
First Nat. Bank, Cleveland 853 00 
Security S.B.&Tr. Co.,Tol. 710 00

Otis & Hough, Cleveland___ 515 00
Well, Roth & Co., Cln______*635 50

* “ Only bid on part.”  „
The bonds are dated April 1 1909.
Cape May, N. J.— B o n d  S a le .— On May 4 the Merchants’ 

National Bank of Cape May bought $50,000 improvement 
bonds.

Cherokee, Alfalfa County, Okla.—B o n d s  V oted  a nd  S o ld .—  
Dispatches state that this place recently voted to issue $35,
000 5 %  25-year water-works bonds. It is further stated 
that the bonds have been sold to John Nuveen & Co. of 
Chicago.

Claremont Independent School District (P. O. Claremont), 
Brown County, So. Dak.— B o n d  O ffe r in g .— Further details 
are at hand relative to the offering on May 10 of the $4,000 
school-building bonds at not exceeding 5J£%  interest, 
mentioned in last week’s issue. Proposals will be received 
until 12 m . on that day by B. M. Luce, Clerk Board of 
Education.

Denomination $500. Interest semi-annually at the First State Bank 
of Claremont. Maturity $3,000 on June 1 1914 and $1,000 on June 1 1916. 
Certified check for $200, payable to the Clerk, Board of Education, Is 
required.

Colorado Springs School District No. 11 (P. O. Colorado 
Springs), Colo.— B o n d s  V o te d .— An issue of $175,000 building 
bonds was authorized at an election held May 3. The vote 
was 653 “ for” to 376 “ against.”

Cranston (P. O. Station 31, Providence), R. I.— B o n d  
O ffe r in g .— Proposals will be received until 2 p. m. May 17 
by D. D. Waterman, Town Clerk, for $275,000 4 %  funding 
bonds.

Denomination $1,000. bate July 1 1909. Interest semi-annually 
Cranston. Maturity 1949. Certified check for $500, payable to t 
Town Treasurer, Is required.

Cudahy, Milwaukee County, Wis.— B o n d  S a le .— The 
$35,000 5 %  sewer bonds described in V. 88, p. 1150, was 
sold on May 4 to the Milwaukee Trust Co. of Milwaukee at 
106 and accrued interest. A list of the bids received follows: 
Milwaukee Trust Co., M llw ..$37,1001 German-American Bk., Mllw.$36,800 
Trowbridge & Nlver Co.,Clilc. 37,000| ___ , . . . .Maturity $1,000 yearly for live years and $2,000 yearly for fifteen years.

Cuyahoga County (P. O. Cleveland), Ohio.—B o n d  S a le .—• 
The six issues of 4 j^ %  coupon improvement bonds aggre
gating $158,002, offered on May 1, and described in V. 88, 
p. 1150, were awarded, it is stated, to the Cleveland Trust 
Co. of Cleveland and Weil, Roth & Co. of Cincinnati.

Dinwiddie County (P. O. Dinwiddie), Va.—B o n d  S a le .—• 
This county on May 1, according to reports, awarded the two 
ssues of 4 Y f /o  road bonds, aggregating $30,000, described

in V . 88, p. 1150, to Woodin, McNear & Moore of Chicago 
for $30,037 50— the price thus being 100.125. Maturity 
May 1 1939, subject to call after May 1 1919.

Fargo, Cass County, No. Dak.— A n  E lectio n  fo r  C o m m is s io n  
F o r m  o f G o v e r n m e n t.— T h is  city on July 22 will present to 
the voters a proposition for the adoption of a commission 
form of government.

Fayetteville School District (P. O. Fayetteville), Lincoln 
County, Tenn.— B o n d s  V o te d .— The proposition to issue the 
$20,000 5 %  10-20-year (optional) high-school-building
bonds mentioned in V. 88, p. 1079, carried by a vote of 
281 to 13 at the election held April 24. Interest annual. 
Date of offering not yet determined.

Fort Worth, Tex.—Bonds V o te d .— An election held May 1 
resulted in favor, it is stated, of a proposition to issue $300,
000 school bonds.

Franklin County (P. O. Columbus), Ohio.— B o n d  S a le .—  
The successful and only bid received on April 30 for the 
three issues of 4 %  1-5-year (serial) road-improvement bonds 
aggregating $38,000, described in V. 88, p. 1079, was one of 
$38,003 (100.007) and accrued interest submitted by the 
New First National Bank of Columbus.

Fredonia School District (P. O. Fredonia), Chautauqua 
County, N. Y .—B o n d  O ffe r in g .— Proposals will be received 
until 7:30 p. m. May 12 by A. P. Chessman, Village Treas
urer, for $24,000 4 %  school bonds.

Denomination $1,000. Date June 1 1909. Interest semi-annually at the 
office of the Village Treasurer In New York exchange. Maturity $1,000 
yearly on June 1 from 1912 to 1935 Inclusive. Certllled check, cash or bank 
draft for 10% of bid Is required. Purchaser to pay accrued Interest.

Fulton, N. Y .—B o n d  S a le .— The $34,000 4 %  10-26-year 
(serial) registered street-improvement bonds described in 
V. 88, p. 1079, were sold on April 30 to Ferris & White of 
New York City for $34,113 33 (100.333) and accrued inter
est. A bid of 100.125 was also received from Kountze Bros, 
of New York City.

Glen Ellyn School District (P. O. Glen Ellyn), Dupage 
County, 111.— B o n d  O ffe r in g .— Proposals will be received 
until 8 p. m. May 10 by J. L. Lane, Secretary Board of 
Education, for $13,000 4 j^ %  school-building bonds.

Denomination $500. Maturity $1,500 yearly commencing six years 
from date. Certllled check for 5% of bid, payable to E. II. McChcsney. 
treasurer, Is required. This district has no debt at present.

Grand Rapids, Mich.— B o n d  S a le .— The Farrell Trust Co. 
of Chicago was awarded on April 29, it is stated, the $80,000 
4 %  coupon water-works refunding bonds described in V. 88, 
p. 1080, for $82,160 (102.702)— a basis of about 3 .805% . 
Maturity May 1 1929.

Greenfield, Franklin County, Mass.— B o n d  S a le .— On 
May 1 the two issues of bonds aggregating $14,000, described 
in V. 88, p. 1080, were awarded to the American Banking 
Co. of Boston for $14,002 93 (100.02) and accrued interest 
for 3)^s. Maturity Oct. 15 1916.

Hamilton County (P. O. Chattanooga), Tenn.— B o n d  S a le .
-The $150,000 4J^% 20-year coupon school bonds described 

in V . 88, p. 1080, were disposed of on May 4 to the Trow
bridge & Niver Co. of Chicago at 105.35 and accrued inter
est. Purchasers to furnish blank bonds. A list of the bids 
received follows:

Bowdrc, Brown & Co.,'
Chattanooga-------------- $155,262 55

Hamilton Nat. Bk.,Chat. 155,150 00 
First Nat. Bank, Chat.. 155,125 00 
N. W. Halsey & Co., Chi. 154,575 00 
Seasongood & Mayer, Cin 153,990 00 
O’Connor & Kahler, Chic 153,415 50 
Roblnson-Humphrcy Co.,

Atlanta.......................... 153,155 00
Farson, Son & Co., Chi.. 153,110 50 
L. II. Parkhurst-------------  152,565 00

* Also furnish blank bonds.
Hamlet, No. Caro.— B o n d s  V o te d .— It is reported that pro

positions to issue street and school improvement bonds to 
the amount of $10,000 were favorably voted upon May 4.

B o n d s  D e fe a te d .— It is also stated that at the same election 
the question of issuing $15,000 sewerage-system bonds met 
with defeat.

Harnett County (P. O. Lillington), No. Caro.—B o n d  S a le . 
— On April 27 the $38,000 10-30-ycar (optional) coupon 
bridge building bonds described in V. 88, p. 1080, were 
bought by Fisk & Robinson of Chicago for $39,827 (104.807) 
for 5s. Purchasers to furnish blank bonds.

Hartford, Conn.—Northeast School District.—B o n d s  A u 
th o rized .— On May 5 a resolution was unanimously adopted 
providing for the issuance of $100,000 4 %  30-year coupon 
bonds. Under the terms of the resolution $60,000 of these 
bonds are to be issued immediately to build an addition to 
the school, to take care of the deficit in the year’s expenses 
and to meet certain outstanding demand notes. Denomina
tion $1,000. Interest June 1 and Dec. 1 at the Charter Oak 
National Bank in Hartford.

Hays, Allegheny County, Pa.—B o n d  S a le .— J. S. & W . S. 
Kuhn Inc., have been awarded, according to reports, an 
issue of $25,000 4 )^ %  school bonds for $25,175— the price 
thus being 100.30.

Henderson County fP. O. Lexington), Tenn.— D esc r ip tio n  
o f  B o n d s .— The $54,000 4 % %  refunding bonds, the sale of 
which was mentioned in V. 88, p. 519, are in denomination 
of $500 and are dated April 1 1909. Interest semi-annually 
in Lexington. Maturity on April 1 as follows: $1,000
yearly from 1910 to 1919 inclusive, $1,500 yearly from 1920

Trowbridge & Niver Co.,
Chicago ___________ *$158,025 00

Am. Tr. &vSav. Bk.,Chl. 158,130 00 
A. B. Leach & Co., Chi.
Chat. Sav. Bank, Chat.
Wm. R. Compton Bond 

& Mtge. Co., St. Louis 
Well, Roth & Co., Cin..
First Nat. Bank, Cleve.
E. H. Rollins & Sons,Chi

156,405 00 
156,227 50
156,135 00 
155,812 50 
155,759 00 
155,355 00
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to 1929 inclusive, $2,000 yearly from 1930 to 1943 inclusive 
and $1,000 in 1944. Bonded debt, this issue. Assessed 
valuation, $1,633,015.

Hickman County (P. O. Centreville), Tenn.— B o n d  O ffe r 
in g  .— Proposals will be received until May 10 by A. F- 
Aydelott, Judge of County Court, J. W . Russell, Clerk of 
County Court, Ed. Russell, County Trustee, the Hickman 
County Bank of Centreville and the First National Bank of 
Centreville, for the $30,000 4 Y i°/0  coupon funding bonds 
mentioned in V. 88, p. 1152.

Denomination $500. Date June 1 1000. Interest semi-annual. Matur
ity 1020, subject to call after 5 years. Successful bidder will be required 
to deposit a certilled check for $1,500.

Hillsboro, Hill County, Te x . — B o n d s  to B e  O ffered  S h o r tly . 
— The City Treasurer informs us that the following bonds 
voted on April 6 (Y . 88, p. 1152) will be placed on the mar
ket about June 1.

Jas.H.Adams&Co.,LosAn.$50,562 50
S. A. Kean, Chicago_____ 50,550 00
Farson, Son & Co., Chlc__ 50,512 50 
Morris Bros., Portland... 50,267 50 
Harris S. B. & Ti\, Chic.. 50,261 50 
L. H. Rollins & Sons,Chic. 50,260 00 [

Woodin, McNear&Moore,
C hicago.........................$50,070 00

J. W. Cuslck & Co______ 50,010 00
Chas. H. Coffin, Chicago. 40,751 00 
John Nuveen & Co., Chic. 40,500 00 
Farwell Trust Co., Chic.. 40,250 00

Lowden, Iowa.— B o n d  S a l e .— During April Geo. M. Bech
tel & Co. of Davenport purchased $13,000 5 %  school-building 
bonds for $13,100— the price thus being 100.769. Denomi
nation $500. Date May 1 1909. Interest semi-annual. 
Maturity $500 in 1911, $500 yearly from 1913 to 1918 
inclusive and $9,500 in 1919.

Madison, Lake County, So. Dak.— B o n d  O ffe r in g .— Fur
ther details are at hand relative to the offering on May 14 
of the $16,000 coupon electric-light-improvement bonds 
mentioned in V. 88, p. 1154. Proposals for these bonds will 
be received until 8 p. in. on that day by William Rae, City 
Auditor. ' J

$16,000 to build a city hall, $12,000 to Improve and extend the water 
works, $4,000 for a school site and $4,000 for street improvements. Inter
est rate not to exceed 4 M%. Maturity part yearly for 40 years.

Hudson County (P. O. Jersey City), N. J.—B o n d  S a le .—  
On May 6 the $1,000,000 50-year park and the $800,000 
40-year court-house 4 %  gold coupon (with privilege of 
registration) bonds described in V. 88, p. 1080, were disposed 
of, the former issue to the Commercial Trust Co. of New 
Jersey in Jersey City at 100.129 and the latter issue to 
John D. Everitt &  Co. of New York City at par. Purchasers 
to pay accrued interest.

Hutchinson School District No. 1 (P. O. Hutchinson), 
Reno County, Kan.— D e sc r ip tio n  o f  B o n d s .— We are advised 
that the $120,000 school-building bonds recently sold to 
A. W . Eagan, Cashier of the First National Bank, for 
$122,125 (101.77) and accrued interest (V . 88, p. 1152) 
carry 4 )^ %  interest. Denomination $1,000. Date May 1 
1909. Maturity May 1 1929.

Jackson County (P. O. Scranton), Miss.— B o n d s  A u th o r 
iz e d .— The Board of County Supervisors is reported as hav
ing authorized the issuance of $30,000 road-improvement 
bonds.

Joplin, Mo.— B o n d s  A u th o r iz e d .— The City Council on 
April 27 passed an ordinance providing for the issuance of 
$25,000 5 %  l-50-_year (serial) bonds to pay the current 
expenses of the city during the present fiscal year. De
nomination $500.

Kansas City, Kans.— B o n d s  V o te d .— The propositions to 
issue the following 4 )^ %  30-year bonds mentioned in V. 88, 
p. 955, were favorably voted upon May 4: $1,105,000 to 
purchase the plant and property of the Metropolitan Water 
Co. at the valuation fixed by the Federal Condemnation 
Commissioners and $400,000 to improve the same.

Denomination $1,000. Interest semi-annual. The vote was 4,336 to 
322 on the former proposition and 4,203 to 311 on the latter proposition.

Kimball Township (P. O. Smith’s Creek), Mich.—B o n d  
O ffe r in g .— Proposals will be received until 1 p. m. May 10 
by Chas. W . Lapp, Township Clerk, for $25,000 5 %  gold 
highway-improvement bonds.

Denomination $500. Date June 1 1900. Interest March 1 In Port 
Huron. Maturity on March 1 as follows: 51,000 yearly from 1010 to 1919 
Inclusive and 51,500 yearly from 1920 to 1929 Inclusive. Certified check 
for 1%, payable to the Township Clerk, Is required. This township has 
no debt at present. Assessed valuation for 1908, $557,000.

La Grange, Fayette County, Texas.— B o n d s  V o te d .— The 
electors of this place on May 1 authorized the issuance of the 
$17,500 school-building bonds mentioned in V. 88, p. 840, 
by a vote of 112 to 43.

Lansing, Mich.— B o n d  S a le .— On April 19 $22,100 paving 
(city’s portion) and $3,700 paving coupon bonds were 
awarded to W . E. Moss & Co. of Detroit as 4)/£s at 100.09 
and 100.135 respectively. Purchasers to pay accrued interest 
and furnish blank bonds. Following are the bids:

$22,100 $3,700
bonds. bonds.

W. E. Moss &Co., Detroit (for 4 Ms)................*$22,120 00 $3,705 00
Otis & Hough, Cleveland (for 4 M s)................. 622,100 00 3,700 00
Hoehler & Cummings, Toledo_______________ 622,212 50 . .  .

* Also pay accrued Interest and furnish blank bonds. 6 And accrued 
Interest.

'I'hc bonds are dated June 1 1909 and 1-5 of each Issue matures yearly 
on Sept. 1 from 1910 to 1914 Inclusive. A description of the $22,100 bonds 
was given In V. 88, p. 1019.

Lawton, Okla.— B o n d s  V o te d .— Local papers report that 
the question of issuing $125,000 water-works and sewer- 
extension bonds was favorably voted upon at an election 
held recently.

Leavenworth, Kans.— P r ic e  P a id  fo r  B o n d s .— We are 
informed that the price paid for the $80,000 4 %  refunding 
bonds recently sold (V. 88, p. 1153) was par. They were 
purchased by the banks of Leavenworth. Interest January 
and July. Maturity $20,000 in 5, 10, 15 and 20 years.

Liberty Township (P. O. Girard), Trumbull County, Ohio. 
— B o n d  S a le .— The $20,000 5 %  road-improvement bonds, 
“ Series 2 ,” bids for which were received on April 21 (V. 88, 
p. 1153), have been awarded to Seasongood & Mayer of Cin
cinnati for $22,316 85— the price thus being 111.584. Pur
chasers to furnish blank bonds.

Linn County School District No. 5, Ore.—B o n d  S a le .—  
On April 26 the $50,000 4 )^ %  10-20-year (optional) gold 
coupon high-school-building bonds described in V . 88, p. 
1081, were awarded to James H . Adams & Co. of Los 
Angeles at 101.125— a basis of about 4 .3 6%  to the optional 
date and about 4 .415%  to full maturity. The bids received 
were as follows:

a n r f i S ’/ 0; 0. ? 08 *°r t0 182 “ against”  at an election held April 20 and Section 5, Article 5, Chapter 14 of the Political Code. Denomination 
to 2J10^9-, interest semi-annually In New York. Maturity
ronnirprt 850°- Payable to the “ City of Madison," is
for 1908' 51J 005e767ebt’ lncludlug thls issue- $50,000. Assessed valuation

Madisonville, Hamilton County, Ohio.— Bids.— The fol
lowing bids were received on April 28 for the $7,000 4 %  
coupon water-works-extension bonds awarded on that day 
to W . B . Shattuc at 104 and accrued interest (V 88 p 
1154): ’
V( . B. Shattuc-------   $7,280 001 R.Kleybolte Co. I n c . ,C l n $7,146 30
Seasongood & Mayer, Cln.. 7,194 60 Field,Longstreth&Co..Cln. 7 125 00 
WeB, Roth & Co. Cln 7,159 25 Central Tr. & S. D. Co..Cln. 7 112 00 
Atlas National Bank, Cln., 7,157 501 A.Kleybolte & Co., Cln 7 070 00
s - E yfeh? bons4 Q n--------- 7,154 00| W. R. Todd & Co., Cln. 7’,051 00All bidders offered accrued Interest in addition to their bids.

Manchester, N . H .— T e m p o r a r y  L o a n .— It is reported that 
a loan of $100,000 due Dec. 11 1909 has been negotiated 
with F. S. Moseley & Co. of Chicago at 3 .1 1%  discount.

Marblehead, Mass.— D e s c r ip tio n  o f  B o n d s .— We are ad
vised that the $15,000 Z y 2%  1-15-year (serial) water-loan 
bonds awarded on April 28 to Estabrook & Co. of Boston 
at 100.69 (V . 88, p. 1154) are in denomination of $1,000  
and are dated May 1 1909. Interest semi-annual.

Marshall, North Carolina.— B o n d s  V o ted  a n d  S o ld ;
— On April 20 this town, it is reported, voted to issue 
$20,000 improvement bonds. Reports further state that 
the bonds were sold o nMay 1.

Medford, Mass.— D e s c r ip tio n  o f  N o t e s .— The City Treas
urer informs us that the $12,500 3*^%  10-year coupon notes 
awarded on April 29 to E. M. Farnsworth & Co. of Boston 
at 100.86 (V . 88, p. 1155) are issued for the following pur
poses: $2,500 for sidewalks and $10,000 to exterminate the 
gypsy and the brown-tail moth. The former issue is in 
denomination of $500, while the latter issue is in denomina
tion of $1,000. Date May 1 1909. Interest semi-annual.

Meridian, Lauderdale County, Miss.— B o n d  S a le .— On 
April 29 the Union Bank & Trust Co. of Meridian bought 
the $250,000 4 ] /2%  water-works bonds described in V . 88, 
p. 1081, at 101.35 and interest. The bids received were as 
follows:
UnlonBk.&Tr.Co.,Merldlan.a$253,375| John Nuveen & Co., Chic 6$250,255 
Seasongood & Mayer, Cln..a253,175 I First Nat. Bank, Meridian 250 000 
Western-German Bank,CIn.a251,576 New First Nat. Bk., Colum C250.000 
Roblnson-HumphreyCo.,Atl.a250,775j 

a And accrued Interest. 6 Also furnish blank bonds, c On a 5% basis. 
The bonds are payable In New York exchange and mature on July 1 as 

follows: $10,000 In each of the years 1919 and 1920, $10,000 vearly from 
1922 to 1929 Inclusive, and $15,000 yearly from 1930 to 1939 inclusive.

Middletown, Butler County, Ohio.— B o n d  S a le .— On April 
29 the Oglesby &  Barnitz Co. of Middletown purchased the
830,000 4 %  3-32-year (serial) coupon sewerage and drainage 
bonds described in V . 88, p. 1019, for $30,684 75 (102.282) 
and accrued interest— a basis of about 3 .821% .

Minnesota.— B o n d s  P u rc h a sed  b y  S ta te P e r m a n e n t T r u s t  
F u n d s .— During the month of April the following 4 %  bonds, 
aggregating $112,407, were purchased by the State Perma
nent Trust Funds at par:
Altken County Ditch No. 17—$400 bonds dated April 7 1909 and maturing part yearly beginning 1914.
Becker County District No. 64—$800 bonds dated April 1 1909 and maturing part yearly beginning 1920.
Becker County District No. 91— $1,500 bonds dated April 7 1909 and ma

turing part yearly beginning 1914.
Beltrami County District No. 121—$1,000 bonds dated April 7 1909 and maturing part yearly beginning 1914.
Chippewa County Ditch No. 21— $4,000 bonds dated April 7 1909 and maturing part yearly beginning 1914.
Clearwater County District No. 20— 5700 bonds dated April 29 1909 and maturing part yearly beginning 1914.
Cottonwood County District No. 54— 5800 bonds dated April 1 1909 and 

maturing part yearly beginning 1914.
Dakota County—South St. Paul District—$30,000 bonds dated April 7 1909 

and maturing part yearly beginning 1914.
Hubbard County District No. 14—$400 bonds dated April 28 1909 and ma

turing part yearly beginning 1917.
Hubbard County District No. 74—5900 bonds dated April 28 1909 and maturing part yearly beginning 1919.
Hubbard County District NoA75— $475 bonds dated April 1 1909 and maturing part yearly beginning 1914.
Isanti County District No. 10—$1,000 bonds dated April 1 1909 and ma

turing part yearly beginning 1914.
Jackson, Jackson County—$10,000 bonds dated April 1 1909 and matur ng part yearly beginning 1915.
Kanabec County District No. 50—56,000 bonds dated April 28 1909 and maturing part yearly beginning 1915.
Kandiyohi County Ditch No. 85—$12,418 bonds dated April 28 1909 and 

maturing part yearly beginning 1917.
Kittson County District No. 70—$400 bonds dated April 1 1909 and maturing part yearly beginning 1915.
Lac Qul Parle County Ditch No. 9—$4,215 bonds dated April 28 1909 and 

maturing part yearly beginning 1913.
Lac Qul Parle County Ditch No. 12— 52,676 bonds dated April 28 1909 and 

maturing part yearly beginning 1913.
Lac Qul Parle County Ditch No. 13—54,892 bonds dated April 28 1909 and 

maturing part yearly beginning 1913.
Lac Qul Parle County Ditch No. 20—$2,145 bonds dated April 28 1909 

and maturing part yearly beginning 1913.
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Lac Qul Parle County Ditch No. 22—$1,795 bonds dated April 28 190D and 
maturing part yearly beginning 1913- . „  ,Lyon County District No. 94— $1,400 bonds dated April 1 1909 and ma
turing part yearly beginning 1914.

Marshall County District No. 95— 51,000 bonds dated April 28 1909 and 
maturing part yearly beginning 1914.

Marshall County District No. 113— 5500 bonds dated April 28 1909 and 
maturing part yearly beginning 1914.

Meeker County District No. 1—52,500 bonds dated April 28 1909 and 
maturing part yearly beginning 1914.

Morrison County District No. 126— 5650 bonds dated April 28 1909 and 
maturing part yearly beginning 1915.

Norman County District No. 25— $2,000 bonds dated April 28 1909 and 
maturing part yearly beginning 1914.

Norman County District No. 77— 55,000 bonds dated April 7 1909 and 
maturing part yearly beginning 1914.

Ottertail County District No. 23—52,741 bonds dated April 7 1909 and 
maturing part yearly beginning 1914.

Pine County District No. 71— $6,000 bonds dated April 7 1909 and matur
ing part yearly beginning 1922.

Polk Countv District No. 74—$600 bonds dated April 28 1909 and maturing 
part yearly beginning 1914.

Roseau County District No. 34— 51,000 bonds dated April 1 1909 and ma
turing part yearly beginning 1914.

Sherburne County District No. 10—$500 bonds dated April 1 1909 and ma
turing part yearly beginning 1914.

Spring Grove Township, Koochiching County— $2,000 bonds dated April 1 
1909 and maturing part yearly beginning 1914.
Mitchell, Davison County, So. Dak.— B o n d  O ffe r in g .—  

Proposals will be received until 8 p. m. May 17 by L. L. 
Ness, City Auditor, for $50,000 sewer-construction bonds.

Authority, vote of 899 “ for”  to 464 “ against”  at an election held April 20 
and Chapter 155 of the Session Laws of 1905. Denomination $1,000. 
Interest (rate not to exceed 5%) semi-annually at the City Treasurer’s 
office. Maturity 20 years, subject to call after 10 years. Official circular 
states there Is no controversy or litigation pending or threatened affecting 
the corporate existence, or the boundaries of said municipality, or the title 
of Its present officials to their respective offices, or the validity of these 
bonds; also, there has never been any default in the payment of any of the 
city’s obligations.

Montgomery, Ala.— B o n d  O ffe r in g .— Proposals will bo re
ceived until 12 m. May 17 by Robert Tait, City Treasurer, 
for $125,000 paving bonds.

Denomination $500. Interest (either 5 or 6%) payable semi-annually. 
Maturity ten years, subject to call at any Interest period. In the event of 
the city paying any of these bonds before maturity, a bonus equal to one 
half the annual Interest shall be paid to holder thereof. Certified check for 
$2,000 Is required.

T h e  o ffic ia l n otice o f th is b on d  o ffe r in g  w ill be fo u n d  a m on g  
the a d vertisem en ts  elsew here in  th is D e p a r tm e n t.

Morven, N. C.— B o n d s  V o te d .— We see it reported that 
an election held May 4 resulted in a vote of 72 to 31 in favor 
of the question of issuing school-building bonds.

Mt. Vernon, N. Y — B o n d  O ffe r in g .— !Proposals will be 
received until 8 p . m. May 18 by Benjamin Howe, Mayor, 
and the Common Council for $110,000 4 %  sewage-disposal- 
works bonds.

Denomination $1.000. Date May 1 1909. Interest semi-annually at the 
City Treasurer’s office or by mall In New York exchangc. NlaturIty $20,000 
yearly on May 1 from 1950 to 1954 Inclusive and $10,000 on May 1 19o5. 
Bonds are exempt from taxation and vvlll be delivered on May 25 1909. 
They will bo certified to as to their genuineness by the UnUed States Mort
gage & Trust Co. of New York City and their legality approved by Caldwell 
& Reed of Now York City, a copy of whose opinion wUlhe delivered to the 
purchaser. Bid to be made on a printed form furnished by the city ana 
be accompanied by a certified check for $1,000. Purchaser to pay accrued 
Interest.

Nampa Independent School District No. 37 (P. 0 : Nampa), 
Ida.— B o n d  S a le .— On April 28 an issue of $15,0(W 5 %  
10-20-year (optional) building bonds was awarded to Trow
bridge & Niver Co. of Chicago for $15,240— the price thus 
being 101.60.

The following bids were received;
Trowbridge&NlverCo.,Chl.$ 15,240 001 John Nuveen & Co., Chi.. 15,011 00 
Farson.Son &Co., N. Y-.al5.303 50 Cutter. Waller & May, Chl615,000 00 
Sec.Sav.Bk.&Tr.Co.,Tol .$15,075 001

Denomination $1,000. Date July 1 1909. Interest semi-annual.
a Bid not accompanied by the required certified check. b And accrued 

nterest.
Nebraska.— B o n d s  P u rch a sed  b y  S ta te F u u d s .— During the 

month of April the following securities , aggregating $105,500, 
were purchased by the State Funds: $12,000 School District
bonds, $22,000 village bonds, $66,500 city bonds and $5,000 
precinct bonds.

Newport, Ky.— B o n d  S a le .— On April 30 the $2,800 5 %  
coupon sewer bonds described in V. 88, p. 1082, were 
awarded to the Newport National Bank of Newport for 
$3,050 (108.928) and accrued interest. A bid of $2,950 50 
was also received from the German National Bank of Cin
cinnati. Maturity 21 years, subject to call as follows 
$1,200 after ten years, $100 after 14 years, $600 after 15 
years, $200 after 18 years, $500 after 20 years and $200 
after 21 years.

New York City.— B o n d  S a le s .— The Sinking Fund of this 
city during the month of April purchased the following bonds 
at par:

Purpose— Pateoflnt. MalurUv. Amount.
$220,000

________ 3 1958 1,100,000
1958 250,00C

_______3 1909 1,500
T ota l.........................................................- ..................................... $1,571,500
The following revenue bonds (temporary securities) were 

also issued during. April:
Interest. Amount

Revenue bonds, current expenses---------------------------- 3 ^  $1,000,000
Revenue bonds, current expenses----------------------------" 1, J.OOO.OOO
Revenue bonds, current expenses__________________ "  'J ,
Revenue bonds, current expenses______________________________ 1>5o0,000
Revenue bonds, current expenses_________________  430,000
Revenue bonds, special___________________________ « $  269,550
Revenue bonds, special_________________________________________ 100,000

Total ...............................................................................................$16,049,550
North Carolina (State of).—Bond O ffe r in g  — Proposals will 

be received by B. R . Lacy, State Treasurer (P. O. Raleigh), 
for $500,000 4 %  coupon asylum and state institution bonds.

Denomination $500 and $1,000. Date July 1 1909. 
annually at the National Park Bank In New York City. 
Bonds are exempt from all taxation.

North Dakota.

Interest seml- 
Maturlty 1949.

xiuxbii uuuuuc— B o n d s  P u rch a sed  b y  the S ta te D u r in g  
M a r c h .— The following described bonds, aggregating $26,
100, were purchased, we are advised, by the State of North 
Dakota with endowment funds of educational institutions 
during the month of March. “ All such purchases having 
been made direct from the municipalities and school districts 
issuing same and all bearing 4 %  interest and bought at par.” 
None of the issues purchased are subject to call.
Big Flat School District No. 6, Dunn County—$1,000 bonds dated Feb. 1 

1009 and maturing Feb. 1 1929.
Darrow School District No. 122, Ward County— $1,000 bonds dated Feb. 1 

1909 and maturing Feb. 1 1919.
Dunselth School District No. 1, Rolette County— $6,500 bonds dated 

Feb. 1 1909 and maturing Feb. 1 1019.
Edinburg, Walsh County— $800 bonds dated Aug. 1 1908 and maturing 

AUfiT. 1 1918.Forman, Sargent County—$2,500 bonds dated Aug. 1 1908 and maturing
Haley School"District No. 8, Bowman County— $1,000 bonds dated Oct. 31

1908 and maturing Oct. 31 1918.
High View School District No. 133, Ward County—$1,800 bonds dated 

Feb. 1 1909 and maturing Feb. 1 1924.
Iota School District No. 18, Dunn County—$1,400 bonds (2 Issues) dated 

Feb. 1 1909 and maturing Feb. 1 1919.
Renville School District No. 5, Dunn County— $1,000 bonds dated Feb. 1

1909 and maturing Feb. 1 1924.Tower, McHenry County— $7,500 bonds dated July 1 1908 and maturing
Viola^Schoof District No. 73, Ward County— $600 bonds dated Feb. 1 1909
Washington School6District No. 19, Bowman County— $1,000 bonds dated 

Jan. 2 1909 and maturing Jan. 2 1919.
North Tonawanda, Niagara County, N. Y .— B o n d  S a le .—  

On May 6 Parkinson & Burr of New York City purchased 
the $29,000 4J^% 1-10-year (serial) registered paving bonds 
described in Y . 88, p. 1156, at 101.234 and accrued interest 
— a basis of about 4 .2 47% . A list of the proposals received

Parkinson & Burr, New York 101.2341 First Nat. Bank, Cleveland 100.231 
Edmund Seymour & Co., N.Y 101.17 State National Bank, North
John T. Steele, Buffalo____ 100.76 | Tonawanda--------------------- par

All bidders offered accrued Interest In addition to their bids.
Norwood, Ohio.— B o n d  O ffe r in g s .— Proposals were asked 

for until 12 m. yesterday (May 7) by L. H . Gebhart, City 
Auditor, for $2,659 15 4 )^ %  sewer assessment bonds.

Denominations $100 and one for such less amount as may remain over 
f r o m  each Installment. Date March 15 1909. Interest annual. Maturity 
part each year for ten years. The amount of bonds may be reduced If part 
of the assessment In anticipation of which they are Issued Is paid In cash.

Proposals will also be received until 12 m. May 29 by L. H . 
Gebhart, City Auditor, for the following bonds:
$6,000 00 4% street-sprinkling bonds. Denomination $100.
13,500 00 4 yi % Improvement (city’s portion) bonds. Denomination $500.

Date, day of sale. Interest semi-annual. Maturity twenty-live years. 
Certified check for 5% of bonds bid for, pay.able to the City Treasurer, Is 
required.

Oelwein, Fayette County, Iowa.—B o n d  S a le .— The $18,500 
city-hall bonds offered on April 26 and described in V. 88, p. 
1082, have been awarded, it is stated, to N. W . Halsey 
Co. of Chicago for $18,529 60— the price thus being 100.16. 
Maturity $1,000 yearly from 1911 to 1918 inclusive and 
$1,500 yearly from 1919 to 1925 inclusive.

Orchard Mesa Irrigation District, Mesa County, Colo.— 
B o n d  S a le .— On May 1 the $60,000 6 %  10-20-year gold 
irrigation canal bonds described in V. 88, p. 1082, were 
awarded to the Woodland Co. of Chicago at 95 and accrued 
interest. Interest is payable in Grand Junction or New 
York City.

Osage City, Kans.— B o n d s  V o te d .— On April 27 the elec
tors of this city authorized the issuance of $80,000 water- 
works-system bonds, it is stated, by a vote of 401 to 110.

Pacific County School District No. 36, W a sh .-B o n d  S a le  
— S A Kean of Chicago was the successful bidder for $20,000 
5 %  5 -10-year (optional) funding bonds offered on April 24. 
He oaid 102 50— a basis of about 4 .438%  to the optional date 
and about 4.684%  to full maturity. Denomination $1,000. 
Date April 1 1909. Interest annual.

Pawhuska School District (P. O. Pawhuska), Osage 
County Okla.— B o n d s  V o t e d —  At an election recently held 
in this district a proposition to issue $25,000 bonds was fa
vorably voted.

Perquimans County (P. O. Hertford), No. Caro.—B o n d  
S a le .— 'The $5,000 6 %  1- 5-year (serial) coupon bonds de
scribed in V. 88, p. 1082, were sold on April 30 to the First 
National Bank of Cleveland at 101.82 and accrued interest. 
Following is a list of the bidders:
First'Nat. Bank, Cleveland--a$5,091 [Farson, Son & Co. Chicago..6$5,000 
First Nat. Bank, Barnesvllle. a5.051 I ' . r . l  Ink & Co., New York. 5,000 
John Nuveen & Co.. Chicago. 05,0261 hnriflaa And accrued Interest, b Also furnish blank bonds.

Phillipsburg, Warren County, N. J.—B o n d  O ffe r in g .— 
Proposals will be received until 7 p. m. to-day (May 8) by 
the Finance Committee, Frank Kneedler, Town Clerk, for 
$52,000 4 %  coupon school-building bonds.

Denominations from $100 to $5,000. Date May 1 1909. Interest semi
annual Maturity on May 1 as follows: $o,000 in 1921, $4,000 In each of 
the years 1922, 1923 and 1924, and $5,000 yearly from 1927 to 1933 Inclusive.

Pittsburgh, Pa.— B o n d  O ffe r in g .— Proposals will be re
ceived until May 14 by the City Comptroller for the following 
4 %  coupon (with privilege of registration) bonds: $300,000 
for water-extensions, $300,000 for water-works machinery, 
and $60,000 bonds (V. 88, p. 1157) to acquire land for the 
public bridge to be erected over the Allegheny River.

Pittsburg School District (P. O. Pittsburg), Camp 
County, Texas.—B o n d s  V o te d .— B o n d  O ffe r in g .— A vote 
of 85 “ for” to 5 “ against” was the result of the election 
held April 6 on the question of issuing the $9,000 5 %  20-40-
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year (optional) school-building-addition bonds mentioned in 
V. 88, p. 782. Bids for this issue of bonds will be received 
at any time. C. L. Turner is Superinetendent of Schools.

Polk County (P. 0 . Benton), Tenn.— B o n d  S a le .— On April 
24 the Ilobinson-Humphrey Co. of Alanta bought $25,000 
bonds.

Popple Grove Township, Mahnomen County, Minn.— B o n d  
O ffe r in g .— Proposals will be received until May 8 by Charles 
Anderson, Town Clerk (P. O. Waubun) for $3,000 bonds. 
Maturity $1,000 in five years and $2,000 in ten years.

Portland, Me.— O fferin g  o f C i t y ’s  H o ld in g s  o f P o rtla n d  &  
O gd en sbu rg  R a ilw a y  C o . S to c k .— Proposals will be received 
until 11 a. m. May 10 by Samuel S. Gilbert, City Treasurer, 
for the 22,001 1-10 shares (par value $2,206,110) of the 
Portland & Ogdensburg Railway Co. stock owned by the city.

Providence, R. I .— B o n d  S a le .— Dispatches state that the 
Sinking Fund of this city has purchased at par the $300,000 
3 Y i°/o  gold school bonds mentioned in V. 88, p. 1157. Date 
May 1 1909. Interest semi-annual. Maturity May 1 1939.

Pueblo County (P. O. Pueblo), Colo.— B o n d  S a le  N o t  C o n 
s u m m a te d .— The Chairman Board of County Commissioners 
informs us that “ owing to some technicality” J. H . Causey & 
Co. of Denver have refused to accept the $350,000 4 %  
10-20-year (optional) refunding bonds awarded them on 
Dec. 10 1908. See V. 88, p. 64.

Put-in-Bay, Ottawa County, Ohio.— B o n d  S a le .— The 
American Banking & Trust Co. was awarded on April 22 the 
$8,000 5 %  coupon water-works-construction bonds offered 
on that day and described in V. 88, p. 1020, for $8,250— the 
price thus being 103.125. Following are the bids received:
A m c r . B a n k in g  & T ru s t  C o . .$ 8 ,2 5 0 I S e c u r I t y  S a v in g s  B a n k  & T ru st
A lb e r t  K le y b o lt c  & C o . ,  C ln c .* 8 ,4 0 0  C o . ,  T o le d o ......................... ..........$ 8 ,1 2 6
O tis  & H o u g h , C le v e la n d ------- 8 ,1 7 5  [C o m r a ’ l N a t . B k . ,  S a n d u s k y . 8 ,0 0 0

* B id  Irregu lar .
M a tu r ity  p a rt  y e a r ly  o n  M a y  1 In e a ch  o f  th e  y e a r s  1 9 2 3 , 1 92 4 , 1925  a n d  

1 9 3 0 .
Raymond, Wash.— B o n d s  V o te d .— Reports state that at 

a recent election the issuance of $30,000 bridge-construction 
bonds was authorized.

Reading School District (P. O. Reading), Pa.— B o n d  S a le . 
— Arrangements have been made with local investors for the 
sale of $40,000 3 )^ %  l-30-y#ar (optional) bonds. They are 
free from taxation.

Red Wing, Minn.— B o n d  S a le .— This city has sold $50,000 
school bonds to the State of Minnesota.

B o n d s  V o te d .— We see it stated that at an election held 
April 26 a favorable vote was cast on propositions to issue 
$35,000 better-water-supply bonds and $50,000 manual
training-school-building bonds.

B o n d s  D e fe a te d .— It is further reported that at the same 
■election a proposition to issue $35,000 sewer-system bonds 
met with defeat.

Rensselaer County (P. O. Troy), N. Y .— B o n d  O ffe r in g .—  
Proposals will be received until 12 m. May 20 by Arthur Mac- 
Arthur, County Treasurer, for $30,000 4 %  registered hos
pital bonds.

D e n o m in a t io n  $ 2 ,0 0 0 . D a te  M a y  1 1 9 0 9 . I n te r e s t  s e m i-a n n u a lly  a t  
th e  C o u n ty  T re a s u re r ’s o f f ic e  In T r o y .  M a tu r ity  $ 2 ,0 0 0  y e a r ly  o n  M a y  1 
fr o m  191 0  t o  1924 In c lu s iv e . C e r tlilcd  ch e c k  fo r  $ 1 ,0 0 0  o n  a  N e w  Y o r k  
S ta te  b a n k  o r  a  n a t io n a l b a n k  In s a id  S t a te ,  m a d e  p a y a b le  t o  th e  C o u n ty  
T re a su re r , Is r e q u ir e d . B id  to  b e  m a d e  o n  a  b la n k  fo r m  fu r n is h e d  b y  th e  
C o u n t y  T re a su re r . P u rch a s e r  t o  p a y  a c c r u e d  In te re s t . T h e  b o n d s  w ill 
b e  ce r t ifie d  t o  a s  t o  th e ir  g e n u in e n e ss  b y  th e  U n ite d  S ta te s  M o r tg a g e  & 
T r u s t  C o . o f  N ew  Y o r k  C ity  a n d  th e ir  le g a li ty  a p p r o v e d  b y  J .  H .  C a ld w e ll 
o f  N e w  Y o r k  C i t y ,  a  c o p y  o f  w h o se  o p in io n  w il l b e  d e liv e r e d  t o  th e  p u rch a se r  
S e cu r it ie s  w ill b e  d e liv e r e d  o n  J u n e  1 1 90 9 .

Ridgeway School District (P. O. Ridgway), Pa.— B o n d  
A w a rd  P o s tp o n e d .— All bids received on May 3 for $40,000 
4 %  bonds offered on that day were taken under considera
tion by the Board of Education.

Roberta, Crawford County, Ga.— B o n d  E le c t io n .— A propo
sition to issue $3,500 5 %  20-year school-building bonds will 
be submitted to a vote of the people on May 8.

Rockwell City Independent School District (P. O. Rock
well City), Calhoun County, Iowa.—B o n d  O ffe r in g .— The 
Board of Education will offer at public auction at 2 p. in. 
May 18 the $30,000 4 j^ %  school bonds mentioned in V. 88, 
p . 703.

A u t h o r it y  v o t e  o f  269 “ f o r ”  t o  65 “ a g a in s t”  a t  a n  e le c t io n  h e ld  A p r il 5 
a n d  S e c t io n s  2 8 2 0 a  to  2 8 2 0 d , 2 81 2d  t o  2 8 1 2 f a n d  S e c t io n  2 8 1 3 , o f  th e  C o d e  
S u p p le m e n t  o f  1 9 0 7 . D e n o m in a t io n s  n o t  m o re  th a n  $ 1 ,0 0 0  n o r  less th a n  
$ 1 0 0 , a t  th e  o p t io n  o f  th e  p u rch a se r . In te re s t  s e m i-a n n u a l ly  a t  th e  o f f ic e  
o f  th e  D is tr ic t  T re a s u re r  o r  a t  p la ce  d e s ig n a te d  b y  p u rch a se r . M a tu r ity  
M a y  1 1 9 1 9 . D e p o s it  o f  $ 1 ,5 0 0  w ith  th e  D is tr ic t  T re a su re r  Is re q u ire d .

Rosebud Independent School District (P. O. Rosebud),
T e x .— B o n d s  V o te d .— It is stated that of a total of 84 votes 
cast at an election held May 1, only 4 were against the issu
ance of $35,000 5 %  40-year school-building bonds.

Salley School District (P. O. Salley), Aiken County, So. 
Caro.— B o n d  S a le .— On April 1 $4,000 6 %  school-building 
bonds were awarded to the Union Savings Bank of Columbia, 
So. Caro., at par.

D e n o m in a t io n  $ 5 0 0 . D a te  A p ril 1 1 9 0 9 . In te re s t  a n n u a l. M a tu r ity  
A p r il 1 1 91 9 .

Sandstone School District No. 5 (P. O. Sandstone), Pine 
County, Minn.— B o n d  S a le .— The $25,000 school bonds de
scribed in V. 88, p. 1083, were purchased on April 30 by the 
Security Trust Co. of St. Paul at 100.10 for 4 % s .  Bids 
were also received from Kane &  C o . of Minneapolis, the 
Commercial Investment Co. of Duluth and S. A . Kean and 
John Nuveen & Co., both of Chicago. The bonds are dated 
Aug. 1 1909 and mature S i,000 on July 15 1916 and $2,000 
yearly Jon July 15 from 1917 to 1928 inclusive.

San Francisco, Cal.— B o n d  O ffe r in g .— It is stated in local 
papers that proposals will be received until 3 p. m. May 17 
for $240,000 water-supply bonds. These securities are part 
of the issue of $600,000 bonds voted (V. 88, p. 249) on 
Nov. 12 1908. Maturity $40,000 yearly from 1910 to 1915 
inclusive.

Seattle, Wash.— B o n d s  O ffe red  b y  B a n k e r s .— Spencer Trask 
& Co. of New York City advise us that they have sold to 
investors the entire issue of the $2,250,000 5 %  coupon 
Cedar River Water Supply Fund bonds voted on March 3 
1908. See V. 86, p. 750.

The bonds are dated July 1 1908 and are due serially on Jan. 1 from 1910 
to 1926 Inclusive. Interest semi-annually at the agency of the State of 
Washington In New York City. The legality of the Issue has been approved 
by Delatield & Longfellow of New York.

Further particulars regarding this issue will be found in 
an advertisement appearing on a preceding page.

Selby, Walworth County, So. Dak.— B o n d  S a le .— On 
May 3 the S ll,500  5 %  coupon water-works bonds described 
in V. 88, p. 1157, were awarded to the Security Trust Co. 
of St. Paul at 102.173 and accrued interest. The following 
bids were received:
Security Trust Co.. St. Paul.$11.750) F.E.Magraw,St.PauI.(5Hs)..$ll,500 
Coffin & Crawford, Chicago..* 11,500[C. H. Coffin, Chicago (6 s )... 12,101

* Less $350 discount.
Maturity $3,000 In 10 years, $3,000 In 15 years and $5,500 In 20 years.
Sharon Springs, Wallace County, Kan.— B o n d  O ffe r in g .—  

Harry Wheeler, City Clerk, is offering at private sale $10,000 
10-20-year (optional) gold coupon water-works bonds at not 
exceeding 6 %  interest.

Authority vote of 54 “ for”  to 1 “ against”  at an election held March 12. 
Denomination $1,000. Date May 1 1909. Interest semi-annual. Bonds 
are free from all taxes. Total debt, this Issue. Assessed valuation for 
1908, $110,000.

Sherman Township, Huron County, Ohio.—B o n d  S a le .—  
On May 1 the $5,000 5 %  improvement bonds described in 
V. 88, p. 1083, were awarded to the Security Savings Bank 
& Trust Co. of Toledo at 104.55 and accrued interest. The 
proposals received were as follows:
Security S.B.& Tr.Co.,Tol.$5,227 50 
Hayden, Miller & Co.,Clev. 5,207 50 
New First Nat. Bk., Colum. 5,201 75 
Hoehler & Cummings, Tol. 5,198 00 
C. E. Denison & Co , Clev. 5,195 75

First Nat. Bank, Cleveland.$5,192 00
Tiffin Nat. Bank, Tiffin__  5,190 00
Otis & Hough, Cleveland.. 5,185 00 
First Nat. ilk., Bellevue.. 5,179 00 
Seasongood & Mayer, C ln.. 5,169 00

Maturity $250 each six months from Jan. 1 1910 to July 1 1919 Inclusive.
Sierra Madre School District (P. O. Sierra Madre), Los 

Angeles County, Cal.— B o n d  S a le .— According to reports, the 
$3,500 school bonds offered on April 26 (V . 88, p. 1021) 
were awarded to James II. Adams &  Co. of Los Angeles 
for $3,576 50— the price thus being 102.185.

Silver Lake, McLeod County, Minn.— B o n d  O ffe r in g .—  
Proposals will be received until 8 p. m. May 8 by the Village 
Recorder for $5,000 6 %  coupon city-hall building bonds.

Denomination $100. Date May 8 1909. Interest annually In May at 
the Village Treasurer’s office. .Maturity May 8 1919. Bonds are exempt 
from road taxes.

Sparta, White County, Tenn.— B o n d  O f fe r in g .— Proposals 
will be received by J. R. Tubb, Mayor, for $15,000 5 %  coupon
high-school bonds.

Denomination $1,000. Date July 1 1909. Interest annual. Maturity 
$1,000 yearly on July 1 from 1914 to 1928 Inclusive. Bonded debt, this 
Issue. Floating debt, $1,500. Assessed valuation, $360,000.

Spencer, N. C.—B o n d s  V o te d .— It is reported that a propo
sition to issue $50,000 water-works bonds was favorably 
voted upon May 4. .

Springfield, Ohio.—B o n d s  A u th o r iz e d .— Ordinance No. 
840, passed March 2, provides for the issuance of $20,000 
4J^% coupon street-improvement (city’s portion) bonds.

Denomination $1,000. Date March 15 1909. interest March 1 and Sept. 
1 at the office of the City Treasurer. Maturity $10,000 on March 15 1929 
and $10,000 on March 15 1930.

Springfield School District (P. O. Springfield), Greene 
County, Mo.— B o n d  E le c t io n .— This district will hold an 
election on May 11 to submit to the voters the question of 
issuing the S125,000 building bonds mentioned in V. 88, p. 
784. This same proposition was put before the electors at 
an election on April 6 but failed on account of a two-thirds 
majority being necessary to carry.

Stevens County (P. O. Colville), Wash.— D e s c r ip tio n  o f  
B o n d s .— The $220,000 4 ^ %  funding bonds awarded on 
April 12 to N. W . Halsey & Co. of Chicago at par (V. 88, p. 
1158) are dated June 1 1909 and mature June 1 1929, sub
ject to call June 1 1919. Denomination $1,000. Interest 
semi-annual. '

Sunset Springs School^District,gImperial County, Cal.—
B o n d  O ffe r in g .— Proposals will be received until 8 p. m. 
May 14 by Paul Boman, County Treasurer (P. O. El Centro), 
for $1,500 6 %  school bonds.

Denominations $100, $200 and $500. Interest semi-annual. Maturity 
on April 12 as follows: $200 In 1911, $100 In 1912, $200 In 1913 and $1,000
In 1919. Certified check for 5% of bonds, payable to the County Treasurer, 
Is required.

Taylor County (P. O. Perry), Fla.—B o n d s  V o te d .— The 
$15,000 sewerage and $15,000 street-improvement 5 %  30- 
year bonds mentioned in V. 88, p. 704, were authorized by a 
vote of 36 “ for” to 7 “against” at the election held March 16. 
Denomination $1,000. Interest payable on Jan. 1 and July 1.

Toledo, Ohio.— B o n d s  A u th o r iz e d .— The City Council 
recently passed ordinances providing for the issuance of the 
following *.5% coupon assessment bonds:
$2,172 20 First Street paving bonds. Denomination $225, except one bond 

of $147 20. Date March 24 1909. Maturity part each year from 
March 24 1910 to Sept. 14 1914 Inclusive.

791 72 alley-improvement No. 42 bonds. Denomination $85, except 
j£9 onex:on^ ot *26 72■ Date March 28 1909. Maturity part each

six m0^°bs from March 28 1910 to Sept. 28 1914.
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3 ,0 4 4 * 2 4  M isso u ri S tre e t  p a v in g  b o n d £ . D e n o m in a t io n  $ 3 1 0 , e x c e p t  o n e  
b o n d  o f  $254  2 4 . D a te  M a rch  27 1 900 . M a tu r ity  p a rt  e a ch  s ix  
m o n th s  fr o m  M a rch  27 1910  t o  S e p t . 27 1914 In c lu s iv e .

3 ,0 4 6  00 a lle y - im p r o v e m e n t  N o . 41 b o n d s .  D e n o m in a t io n  $ 3 1 0 , e x c e p t  
o n e  b o n d  o f  $256  0 6 . D a te  M a rch  21 1 9 0 9 . M a tu r ity  p a rt  e a ch  
s ix  m o n th s  fr o m  M a rch  21 1910  to  S e p t . 21 1914 In c lu s iv e .

3 ,3 7 0  10 se w e r  N o . 1048 c o n s t r u c t io n  b o n d s .  D e n o m in a t io n  $ 8 5 5 , e x c e p t  
o n e  b o n d  o f  $805  10. D a te  A p r il 9 1 90 9 . M a tu r ity  p a rt  e a ch  
s ix  m o n th s  fr o m  M a rch  9 1910  t o  S e p t . 9 1911 In c lu s iv e .

2 ,8 0 0  69 se w e r N o . 1046  c o n s t r u c t io n  b o n d s .  D e n o m in a t io n  $ 7 3 0 , e x c e p t  
o n e  b o n d  o f  $61 0  6 9 . D a te  M a rch  20  1 909 . M a tu r ity  p a rt  e a ch  
s ix  m o n th s  fr o m  M a rch  20  191 0  t o  S e p t . 20  1911 In c lu s iv e .

767  28 se w e r N o . 1045 b o n d s .  D e n o m in a t io n  $ 2 0 0 , e x c e p t  o n e  b o n d  o f  
$ 16 7  2 8 . D a te  A p r il 26 1 9 0 9 . M a tu r ity  p a rt  e a ch  s ix  m o n th s  
fro m V M a rch  26 1910  t o  S e p t . 26 1911 In c lu s iv e .

4 ,1 6 6  10 M ich ig a n  S tre e t  p a v in g  b o n d s .  D e n o m in a t io n  $ 4 2 5 , e x c e p t  o n e  
b o n d  o f  $341 10. D a te  A p r il 4 1 909 . M a tu r ity  p a rt  e a ch  s ix  
m o n th s  fr o m  M a rch  4 1910  to  S e p t . 4 1914  In clu sive .

5 ,6 2 1  42  V a n c e  S tre e t  p a v in g  b o n d s . D e n o m in a t io n  $ 5 7 5 , e x c e p t  o n e  
b o n d  o f  $44 6  4 2 . D a te  M a rch  12 1 90 9 . M a tu r ity  p a rt  e a ch  s ix  
m o n th s  fr o m  M a rch  12 1910  t o  S e p t . 12 1914 In clu sive .

2 ,8 4 7  11 B o o d y  S tre e t  p a v in g  b o n d s .  D e n o m in a t io n  $ 2 9 0 , e x c e p t  o n e  
b o n d  o f  $23 7  11. D a te  M a rch  23 1 9 0 9 . M a tu r ity  p a rt  e a ch  s ix  
m o n th s  fr o m  M a rch  23 1910  to  S e p t . 23 1914 In clu sive .

4 ,0 5 6  88 S c o t t w o o d  A v e n u e  re p a ir in g  b o n d s . D e n o m in a t io n  $ 41 5 , e x c e p t  
o n e  b o n d  o f  $321 8 8 . D a te  A p r il 10 1 9 0 9 . M a tu r ity  p a rt  e a ch  
s ix  m o n th s  fr o m  M a rch  10 1910  to  S e p t . 10 1914 In clu sive

5 ,9 5 1  60  G le n w o o d  A v e n u e  p a v in g  b o n d s . D e n o m in a t io n  $ 6 0 0 , e x c e p t  
o n e  b o n d  o f  $551 6 0 . D a te  A p r il 24 1 90 9 . M a tu r ity  p a rt  e a ch  
s ix  m o n th s  fr o m  M a rch  24 1910  t o  S e p t . 24 1914 in c lu s iv e .

5 ,5 2 1  0 0  F Itc h la n d  A v e n u e  p a v in g  b o n d s .  D e n o m in a t io n  $ 5 6 0 , e x c e p t  
o n e  b o n d  o f  $ 48 1 . D a te  A p r il 26 1 90 9 . M a tu r ity  p a rt  e a ch  s ix  
m o n th s  fr o m  M a rch  26 1910  t o  S e p t . 26 1914 in c lu s iv e .

^In terest semi-annually at the Northern Nat. Bk. of Toledo.
B o n d  S a l e .— The Security Savings Bank &  Trust Co. of 

Toledo was the successful bidder, on May 5 for the 
$55,000 4 %  coupon boulevard bonds described in V. 
88, p. 1021. The amount paid by them was $56,115— the 
price thus being 102.027. Maturity April 1 1924.

T h e  fo l lo w ln g lb id s  w ere  r e c e iv e d : 
S e c u r it y  S a v in g s  B a n k  &
"■n/Trust C o . ,  T o le d o ______ $ 5 6 ,1 1 5  00
C . E . D e n is o n  & C o . ,  C l e , .  56 ,1 11  25 
H o e h le r  & C u m m in g s , T o l  5 6 ,0 5 7  00 
O t is  & H o u g h , C le v e la n d . 5 6 ,0 51  00

I U n io n  S a v in g s  B a n k  &
T ru s t  C o . ,  C in c in n a t i . .$ 5 5 ,9 0 7  50 

F ie ld , L o n g s tre th  & C o .,C In 5 5 ,9 0 0  00 
W e ll .  R o t h  & C o . ,  C In cIn . 5 5 ,8 9 5  00 
H a y d e n , A llller & C o . ,  C le 5 5 ,8 3 8  00

Tonganoxie School District (P. O. Tonganoxie), Kan.—
B o n d s  V o te d .— This district on April 29 by a vote of 429 to 1 
authorized the issuance of $10,000 4 %  5-15-year (optional) 
building bonds.

Torrington, Litchfield County, Conn.— B o n d  O ffe r in g .—  
Proposals will be received until 8 p. m. May 18 by Win. H . 
Dayton, Borough Warden, for $150,000 4 %  coupon bonds.

Authority a resolution of the General Assembly passed at the January 
session, 1909. Date May 1 1909. Interest semi-annually at the Borough 
Treasurer’s office. Maturity May 1 1929. Certllied check for 2% of bonds 
bid for Is required. Purchaser to pay accrued Interest.

T h e  o ffic ia l n o tice  o f  this bond  o ffe r in g  w ill be fo u n d  a m o n g  
the a d v ertisem e n ts  elsew here in  th is  D ep a rtm en t.

Venus Independent School District (P. O. Venus), Tex.—
B o n d s  V o te d .— According to reports, an election held May 1 
resulted in a vote of 113 “ for” to 14 “against” a proposition 
to issue $20,000 30-year bonds.

Vidalia, Toombs County, Ga.— B o n d  S a le .— An issue of 
$9,000 5 %  30-year water-works-extension bonds was recently 
awarded to J. B. McCrary & Co. at par. Denomination 
$1,000. Interest January and July.

Vigo County (P. O. Terre Haute), Ind.—B o n d  O ffe r in g .—  
Proposals will be received until 11 a. m. May 15 by Nathan 
G. Wallace, County Auditor, for $20,000 4 j^ %  bonds for 
the erection of a monument.

Denomination $1,000. Date May 15 1909. Interest June 15 and Dec. 15 
at the Terre Haute Trust Co. in Terre Haute. Alaturlty May 15 1929.

Vincennes, Knox County, Ind.— B o n d  E le c tio n .— An elec
tion will be held May 11 to vote on the question of issuing 
$300,000 4 %  bonds.

Wakeeney, Trego County, Kan.— B o n d s  V o te d .— The elec
tion held April 5 (V. 88, p. 842) resulted in a vote of 127 “ for” 
to 41 “ against”  the issuance of $30,000 water bonds at not 
exceeding 5 %  interest.

Wakelon Graded and High School District, Wake County, 
No. Caro.— B o n d  S a le .— Reports state that the $10,000 6% 
30-year coupon school-building bonds described in V. 88, 
p .1158 , were sold on May 3 to F. M. Stafford & Co .of Chatta
nooga, Tenn., at 107.355 and accrued interest— a basis of 
about 5 .498% .

Wake Forest, Wake County, N. C.—B o n d s  V o te d .— The 
election held in this town on April 12 for the purpose of sub
mitting to the electors the question of issuing $15,000 bonds 
for the installation of an electric-light plant (V . 88, p. 705) 
was successful. It is reported that all the votes cast were 
in favor of the new project.

N E W  L O A N S .

PROPOSALS FOR $1,750,000 OF

B a l t i m o r e  C i t y  R e g i s t e r e d  4  P e r  C e n t  S t o c k

N E W  L O A N S .

gra • M a y  1 , 1 9 0 9 .
P ro p o s a ls  w ill b e  r e c e iv e d  a t  th e  M a y o r ’s o f f ic e ,  

C itv  H a ll .  B a lt im o re , M d .,  u n t il 12 o ’ c lo c k  n o o n  
o n  M O N D A Y , M A Y  1 7 , 1 9 0 9 , F O R  T H E  P U R 
C H A S E , IN  W H O L E  O R  IN  P A R T ,  O F —  

$ 5 0 0 ,0 0 0  A N N E X  I M P R O V E M E N T  L O A N  
O F  T H E  C I T Y  O F  B A L T I M O R E , re d e e m a b le  
o n  th e  1st d a y  o f  J u n e , 1 954 , a n d  b e a r in g  In terest 
a t  th e  ra te  o f  4 p e r  c e n tu m  p e r  a n n u m , p a y a b le  
s e m i-a n n u a lly  o n  th e  first d a y s  o f  J u n e  a n d  
D e c e m b e r  e a ch  a n d  e v e r y  y e a r . T h e  in te re s t  w ill 
c o m m e n c e  J u n e  1 , 1 9 0 9 . — — —T,,

$ 5 0 0 ,0 0 0  N E W  F I R E -E N G I N E  H O U S E  
L O A N  O F  T H E  C I T Y  O F  B A L T I M O R E , re 
d e e m a b le  o n  th e  1 st d a y  o f  J u n e , 1 9 5 7 , a n d  b ear- 
ln g  in te re s t  a t  th e  ra te  o f  4 p e r  c e n tu m  p e r  
a n n u m , p a y a b ie  se m i-a n n u a lly  o n  th e  llrs t d a y s  
o f  J u n e  a n d  D e c e m b e r  In e a ch  a n d  e y e r y  y e a r . 
T h e  In terest w ill c o m m e n c e  J u n e  1 , 1 9 0 9 .

$ 5 0 0 ,0 0 0  N E W  S C H O O L -H O U S E  L O A N  O F  
T H E  C I T Y  O F  B A L T I M O R E , re d e e m a b le  o n  
th e  1st d a y  o f  J u n e , 1 95 7 , a n d  b e a r in g  In terest 
a t  th e  ra te  o f  4 p e r  ce n tu m  p e r  a n n u m , p a y a b le  
se m i-a n n u a lly  o n  th e  first d a y s  o f  J u n e  a n d  
D e c e m b e r  in  e a ch  a n d  e v e r y  y e a r . T h e  In terest 
w ill c o m m e n c e  J u n e  1, 1909 . „ „

$ 2 5 0 ,0 0 0  C O N D U I T  L O A N  O F  T H E  C I T Y  
O F  B A L T I M O R E , re d e e m a b le  o n  th e  1st d a y  o f  
D e c e m b e r ,  1 9 5 8 , a n d  b e a r in g  In terest a t  th e  ra te  
o f  4 p e r  c e n tu m  p e r  a n n u m , p a y a b le  se m l-a n n u - 
a lly  o n  th e  llrst d a y s  o f  J u n e  a n d  D e c e m b e r  In 
e a ch  a n d  e v e r y  y e a r . T h e  In terest w ill c o m m e n c e  
J u n e  1, 1 9 0 9 .

C ircu la rs  h a v e  b e e n  p re p a re d  b y  th e  C ity  R e g is 
te r  s h o w in g  th e  a u t h o r ity  f o r  th e  Issue o f  th e se  
lo a n s , t o g e th e r  w ith  th e  p u rp o s e s  t o  w h ic h  th e

fir o ce e d s  o f  th e  sa le  w ill b e  a p p l ie d ,  w h ic h  c lrc u - 
ars ca n  b e  o b t a in e d  fr o m  h im  u p o n  a p p l ic a t io n .

B id d e rs  a re  a d v is e d  th a t  u n d e r  th e  o rd in a n ce s  
ce r t ifica te s  o f  lo a n s  w ill be Issued In su c h  a m o u n ts  
as th e  le n d e r  m a y  re q u ire  In th e  su m  o f  o n e  h u n 
d re d  d o lla rs  a n d  Its e q u a l m u ltip le s  th e r e o f , In 
re g is te re d  fo r m  o n ly .

P ro p o sa ls  m u st  b e  m a d e  u p o n  th ^  p r e sc r ib e d  
fo r m  o f  b la n k s , w h ic h  m a y  b e  o b ta in e d  u p o n  
a p p l ic a t io n  a t  th e  o f f ic e  o f  th e  C ity  R e g is te r .

B id s  w ill b e  r e c e iv e d  fo r  a n y  p a r t  o f  th e  w h o le  
a m o u n t  o ffe re d , a n d  b id s  w ill a lso  b e  re c e iv e d  fo r  
a ll o r  n o n e . P a rtie s  m a y  m a k e  b id s  b o t h  f o r  a 
p a r t  a n d  th o  w h o le  o f  th e  a m o u n t  o f  lo a n s  o ffe re d .

N o  b id  w ill b e  co n s id e re d  u n less  a c c o m p a n ie d  b y  
a  ce r t ifie d  ch e c k  u p o n  a  c le a r in g -h o u se  b a n k , 
d ra w n  t o  th e  o r d e r  o f  th e  M a y o r  a n d  C ity  C o u n c il 
o f  B a lt im o re , o r  a  c e r t ifica te  o f  d e p o s it  o f  a  
c le a r in g -h o u se  b a n k , o r  ca sh , f o r  2 p e r  ce n t  o f  th e  
a m o u n t  o f  th e  lo a n s  fo r  w h ich  b id  Is m a d e , b u t  n o  
d e p o s it  b y  a n y  o n e  p a r t y  n e e d  b e  f o r  m o re  th a n  
2 p e r  ce n t  o f  th e  en tire  a m o u n t  o ffe re d  fo r  sa le . I 

C h e ck s , ce r t ifica te s  o f  d e p o s it  o r  ca sh  a c c o m - i

Ca n y ln g  b id s  n o t  a c c e p t e d  w ill b e  re tu r n e d  to  th e  1 
id d ers  w ith in  48 h o u rs  a fte r  th e  o p e n in g  o f  th e  

b id s . D e p o s its  o f  su cce ss fu l b id d e rs  w ill be 
a p p lie d  In p a rtia l p a y m e n t  o f  th e  c o s t  o f  th e  
a m o u n t  o f  th e  loa n s a w a rd e d  th e m . S h o u ld  th ere  
b e  m o re  th a n  o n e  p r o p o s a l a t  th e  sa m e  p r ic e , a 
p r o  ra ta  a w a rd  m a y  b e  m a d e .

S e tt le m e n t  in  fu ll fo r  th e  lo a n s  a w a rd e d  m u st 
b e  m a d e  w ith  th e  C ity  R e g is te r  o n  J u n e  1 ,1 9 0 9 ,  o n  
w h ic h  d a y  th e  ce r t ifica te s  w ill b e  r e a d y  fo r  d e llv -  i 
e r y .  I f  a  b id d e r , h a v in g  m a d e  th e  re q u ire d  d e - ! 
p o s it  o f  a  c e r t ifie d  ch e c k , ce r t ifica te  o f  d e p o s it  o r  ; 
ca sh , fa lls  t o  p a y  fo r  th e  a m o u n t  o f  s t o c k  a w a rd e d  i 
to  h im  o n  th e  1st d a y  o f  J u n e , 1 9 0 9 , th e  d e p o s i t ! 
th u s m a d e  sh a ll b e  fo r fe ite d  t o  a n d  re ta in e d  b y  th e  ! 
c i t y  as liq u id a te d  d a m a g e s  fo r  su c h  n e g le c t  o r  i 
re fu sa l, a n d  sh a ll th e re a fte r  b e  p a id  In to  th e  
s in k in g  fu n d  o f  th e  c i ty  fo r  th e  re d e m p t io n  o f  th e  I 
fu n d e d  d e b t .

T h e  c i t y  d o e s  n o t  ta x  A N Y  o f  Its Issues o f  s t o c k ,  ; 
a n d  ta k e s  th e  p la ce  o f  th e  h o ld e rs  o f  th ese  Issues 
In th e  p a y m e n t  o f  th e  a n n u a l S ta te  t a x  th e re o n , 
f o r  w h ic h  th e  h o ld e r  Is le g a lly  lia b le .

A ll b id s  m u st b e  m a d e  a t  a  Hat p r ic e  fo r  e a ch  
$10 0  o f  s t o c k .

P ro p o s a ls  m u st  b e  sea led  a n d  a d d r e sse d  to  th e  
" P r e s id e n t  o f  th e  B o a rd  o f  C o m m iss io n e rs  o f  F i
n a n ce , C ity  H a l l , ”  a n d  m a rk e d  " P r o p o s a ls  f o r  B a l
t im o r e  C ity  S t o c k , ”  a n d  se n t to  th e  M a y o r ’s o f f ic e .

T h e  a d d re ss  o f  e a ch  b id d e r  m u st  a c c o m p a n y  the 
b id ,  a n d  n o t if ic a t io n  o f  a c c e p ta n c e  o f  a n y  b id  w ill 
b e  co n s id e re d  a c co m p lis h e d  w h e n  m a ile d  In th e  
B a lt im o re  P o s t  O ffic e  to  su c h  a d d re ss .

T h e  C om m iss io n e rs  o f  F in a n ce  re se rv e  t o  th e m 
se lv e s  th e  a b s o lu te  r ig h t . In th e ir  d is c re t io n , to  
r e je c t  a n y  o r  a ll a p p l ic a t io n s , a n d  a lso  to  a llo t  
sm a lle r  a m o u n ts  th a n  a p p lie d  fo r .

, J O H N  M . L I T T I G ,
P re s id e n t  o f  th o  B o a rd  o f  C o m m iss io n e rs  o f

Finance.
I S A A C  L . N E W M A N , C le rk .

*225,000
Town of Stamford, Conn.,

New Town-Hall Bonds
S ea led  b id s  w ill b e  re c e iv e d  b y  th e  u n d e rs ig n e d . 

T re a su re r  o f  th e  T o w n  o f  S ta m fo r d , u n til 2 o ’ c lo c k  
P . M ., M a y  1 8 th , 1 90 9 , f o r  th e  p u rch a se  o f  b o n d s  
a m o u n t in g  to  tw o  h u n d re d  a n d  tw e n ty - f iv e  t h o u 
sa n d  ($ 2 2 5 ,0 0 0 ) D o lla r s .

S a id  b o n d s  to  b e  k n o w n  as N e w  T o w n -H a ll  
B o n d s  a n d  a re  Issued b y  th e  T o w n  o f  S ta m fo r d ,  
C o n n e c t ic u t .

T h e  sa id  b o n d s  a re  d a te d  D e c e m b e r  1 st, 1 9 0 8 , 
a n d  ru n  fo r  t h ir ty  y e a rs .

S a id  b o n d s  b e a r  In terest a t  th e  ra te  o f  4 p e r  
ce n tu m  p e r  a n n u m  fr o m  D e ce m b e r  1 st, 1 90 8 , 
p a y a b le  se m i-a n n u a lly  o n  th e  first d a y  o f  J u n e  
a n d  D e ce m b e r  In e a ch  y e a r  u n t il th e  p a y m e n t  o f  
th e  p r in c ip a l . .

S a id  b o n d s  a rc  o f  th e  d e n o m in a t io n  o f  o n e  t h o u 
sa n d  ($ 1 ,0 0 0 ) D o lla rs .

B id s  w ill b e  r e c e iv e d  fo r  a  p a r t  o r  th e  w h o le  o f  
sa id  b o n d s . , , ,  ̂ ,

T h e  T re a su re r  reserv es  th e  r ig h t  t o  r e je c t  a n y  
a n d  a ll b id s . A ll b id s  m u st  b e  e n c lo s e d  In sea led  
e n v e lo p e s  a n d  e n d o rse d  “ B id s  fo r  th e  p u rch a se  
o f  N ew  T o w n  H a ll B o n d s ,”  a n d  d e liv e r e d  t o  th e  
T o w n  T re a su re r  a t  h is o f f ic e  in  th e  T o w n  H a ll ,  
S ta m fo r d , C o n n e c t ic u t , o n  o r  b e fo re  2 o ’ c lo c k  
P .  M ., M a y  1 8 th , 1 9 0 9 , a t  w h ich  t im e  sa id  b id s  
w ill be o p e n e d .

E a ch  b id  m u st b e  a c c o m p a n ie d  b y  a  ce r t ifie d  
ch e c k  o n  a  S ta te  o r  N a t io n a l B a n k  o r  T ru s t  C o m 
p a n y  fo r  o n e  p e r  c e n t  o f  the a m o u n t  o f  th e  p a r 
v a lu e  o f  b o n d s  b id  fo r .

T h e  su cce ss fu l b id d e r  m u st  p a y  f o r  th o  b o n d s  
o n  J u n e  1st, 1 9 0 9 , a t  10 o ’ c lo c k  A . M .,  a t  th e  o f 
fic e  o f  th e  T re a su re r  o f  sa id  T o w n  o f  S ta m fo r d ,  
a t  w h ich  t im e  a n d  p la ce  sa id  b o n d s  w ill b o  r e a d y  
fo r  d e l iv e r y .  N o  b id s  w ill b e  co n s id e re d  un less 
su b m it te d  u p o n  th e  fo r m  o f  p r o p o s a l p r o v id e d  b y ,  
a n d  fu rn ish e d  u p o n  a p p l ic a t io n  t o ,  th e  T o w n  
T rea su rer .

D a te d  S ta m fo r d ,  C o n n e c t ic u t .
F R A N K  B . G U R L E Y ,

T o w n  T re a su re r .

A .  B .  L e a c h  &  G o ,

B A N K E R S ,

Albert Kleybolte & Co.,
4 0 9  W a ln u t  S tro c t ,
C I N C I N N A T I ,  O .

M u n i c i p a l ,  

C o u n t y ,  S t a t e ,
and High-Grade Public Service 

Securities
Correspondence Solicited

C u b a n  S e c u r i t i e s
A  S P E C I A I /T Y

FRANCKE, THOMPSON 8  ROBB
Members N. Y. Stock Exchange

4 3  E x c h a n g e  P l a c e
T e le p h o n e  0 4 4 4  H a n o v e r

BRANCH OFFICE
B ristol B uilding, 5th A v r. anil 4 Mil St.

T e lo p h o n o  1 55 8  B r y a n t .

14 9  B r o a d w a y ,  N E W  Y O R K

14 0  D e a r b o r n  S t., C H IC A G O

28 S ta te  S t . ,  B O ST O N

421 C h e s tn u t  S t., P H I L A D E I iP l I I A
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Wakefield, Middlesex County,^Mass.— B o n d s  V o te d .— A 

proposition to issue $25,000 3^%|gas-plant-extension bonds 
was unanimously carried at an election held April 12. Ma
turity part yearly on April 1 from 1910 to 1919 inclusive.

Washington County School District No. 7, Ore.— B o n d  
S a le .— On April 24 Adams & Co. of Los Angeles purchased 
the $10,000 5 %  5-14-year (serial) gold bonds described in 
V. 88, p. 1022, at 104.75 and accrued interest— a basis of 
about 4 .384% . The following bids were received:
Adams & Co., Los Angeles $10,475 00 
American 13ank & Trust

Co., Portland................10,217 00
J. H. Sewell, H i l l s b o r o .10,205 00

A. C. Shute, Hillsboro...$10,185 00 
Security Savings Bank &

Trust Co., Toledo_____10,112 50

Waterloo, Iowa.— B o n d s  A u th o r iz e d .— On Feb. 24 the
City Council passed ordinances providing for the issuance 
of the following 5 %  coupon bonds:
$101,000 Fifth and Eleventh Street bridge bonds. Denomination $500.

Maturity $1,500 each six months from May 1 1911 to Nov. 1 
1912 Inclusive; $2,000 each six months from xMay 1 1913 to Nov. 1 
1916 Inclusive; $2,500 each six months from May 1 1917 to Nov. 1 
1920 Inclusive; $3,000 each six months from May 1 1921 to Nov. 1 
1923 Inclusive; $3,500 each six months from May 1 1924 to May 1 
1926 Inclusive; $4,000 each six months from Nov. 1 1926 to Nov. 1 
1928 inclusive, and $3,500 on May 1 1929.

9,100 Vlrdcn Creek bridge-construction bonds. Denominations $100 
and $500. Maturity on Nov. 1 as follows: $100 in 1911; $300
yearly from 1912 to 1910 Inclusive; $400 yearly from 1917 to 1921 
Inclusive; $500 yearly from 1922 to 1925 inclusive; $600 yearly 
from 1926 to 1029 inclusive: $700 In 1930 and $400 In 1931.

Interest May 1 and Nov. 1 at the Stato Bank of Chicago.
Watertown, Codington County, S. D.— B o n d  O ffe r in g .—  

Proposals will be received until 8 p. m. May 14 by W . M. 
Schoenberger, City Clerk, for $15,000 bonds.

Authority, vote of 183 "for” to 32 “ against” at an election held April 20. 
Denomination $250. Date July 1 1909. Interest semi-annually at the 
City Treasurer’s office. Maturity $750 yearly on July 1 from 1910 to 1929 
inclusive. Certified check for 3% of bonds bid for, payable to the City 
Treasurer, is required. Official circular states no litigation Is pending 
or threatened on these Issues or against the existence or territory of the 
district, or the title of the present officials.

Watertown Independent School District (P. O. Water
town), Codington County, S. D .— B o n d  O ffe r in g .— Proposals 
will be received until 8 p. m. May 14 by H . D. Rice, District 
Clerk, for the following 4J^% bonds:
$30,000 refunding bonds. Maturity $1,500 yearly on July 1 from 1910 to 

1929 Inclusive.
10,000 hlgh-school-bulldlng bonds. Maturity $500 yearly on July 1 

from 1910 to 1929 Inclusive.

Authority, election held?Aprll?20 and?Article l l jo f  Chapter 135 oflthe 
Laws of 1907. Denomination $500. Date July 1 1909. Interest semi
annually at the District Treasurer’s office. Certified check for 3%nof 
bonds bid for, payable to the District Treasurer, Is required. Official cir
cular states that no litigation Is pending or threatened on these Issues 
or against the existence or territory of the district, or the title of the present 
officials; also, no previous bonds or debts, or Interest thereon, ofsjjthls 
county, city or district have ever been contested or dishonored. Bonded 
debt, Including this issue, $100,000. ^Assessed valuation. $140,000. 1
i'vijWaurika, Okla.—B o n d  I S  a le .— The four issues'^of ̂ 6% 25- 
year coupon, bonds aggregating $50,000, voted in March 
(V . 88, p. 705), have been disposed of to local banks.^D e
nomination $1,000. Date April 1 1909. Interest semi
annually in New York City. W s& S I s6

Wealthwood, Aitkin County, Minn.—Rond O ffe r in g .—  
Proposals will be received until 12 m. May 12 by E . L , 
Walling, Town Clerk, for $6,500 refunding bonds at not ex
ceeding 6 %  interest.

Authority, Chapter 10, Laws of 1005 and amendments thereto. ^D e
nomination $500. Date July 1 1909. Interest semi-annually in Aitkin. 
Maturity $500 yearly on July 1 from 1910 to 1922 Inclusive. Bonds are 
exempt from taxation. Certified check for $50, payable to the^Town 
Treasurer, is required, d & i - a  auafeit w * . «  v n

Wenatchee, Chelan County,^Wash.—B o n d  E le c t io n .— A  
proposition to issue $40,000 improvement bonds will be sub
mitted to the voters of this place to-day (May 8). 4

Westmont,.Camden County,^N. J.— B o n d s J V o te d .—This 
borough, according to reports, has passed an ordinance 
authorizing the issuance of $10,000 street-paving bonds. >J

Weston, Lewis County,!W. Va.—B o n d s  V o te d .— On May 4 
the proposition to issue school-building bonds was favorably 
voted.

White Plains, N. Y .— B o n d  S a le .— On’ May 3 the two issues 
of 4 %  bonds described in V . 88, p. 1158, were awarded to 
W . N. Coler & Co. of New York City.
$27,000 30-year water bonds for $27,188—the price thus being 100.696. 1
12,000 25-year sewer bonds for $12,087 50—the price thus being 100.729.

Winfield, Kans.— B o n d s  V o te d .— A proposition to issue 
$65,000 bonds to purchase the plant of the Winfield Water 
Co. was favorably voted upon, it is stated, April 27. ^

Woodbury, Gloucester County, N. J . -B o n d  S a le .— On 
May 4 H . L. Crawford & Co. of New York City purchased 
the $20,000 4 )^ %  38-47-year (serial) coupon (with privilege

N E W  L O A N S .

$150,000
Borough of Torrington, Conn.,

FOUR PER CENT BONDS
Sealed proposals will be received by the Warden 

of the Borough of Torrington until the 18th day 
of May, 1909, at eight o ’clock p. m., for the pur
chase of $150,000 four per cent coupon bonds of 
the Borough of Torrington, Conn,, to be Issued 
In accordance with the provisions of a resolution 
of the General Assembly of the State of Connecti
cut, passed at the January session, 1909, entitled 
"Resolution Authorizing the Borough of Torring
ton to Issue Bonds."

Said bonds will be dated May 1st, 1909, and 
mature May 1st, 1929, with Interest payable semi
annually on the first day of May and of Novem
ber in each year, at the rate of four per cent per 
annum, at the office of the Treasurer of said 
Borough.

Each bid must be accompanied by a certified 
check for two per cent of the par value of the 
bonds bid for.

Said bonds to be delivered to the successful 
bidders at such time and place as may be agreed 
upon.

Accrued Interest to be added from May 1st, 
1909.

The right Is reserved to reject any and all bids.
No bid less than par will bo considered.

WM. H. DAYTON, Warden.
Torrington, Conn., April 18, 1909.

SI 25,000
T o w n  o f  K e a r n y , H u d s o n  C o ., N. J . ,

Town Hall and Water Bonds
JftSealed proposals will be received by the Council 
of the Town of Kearny, Hudson County, New 
Jersey, at the Town Hall, MAY 13TH, 1909, AT 
8 P. M., for the purchase of the following bonds: 

$90,000 00 25-year 4% Town Hall Bonds. 
$35,000 00 25-year 4% Water Bonds.
Each bid must be accompanied by a certified 

check for $5,000 00. The Council reserves the 
right to reject any or all bids.

For further Information, address,
BURTON E. CANFIELD. Town Treasurer.

J o h n  H .  W a t k i n s
M U N IC IP A L

AND
R A I L R O A D  B O N D S  

No. 2 WALL STREET NEW YORK

~ G E O  a .  E D W A R D S
BROKER AND COMMERCIAL AGENT

Negotiations, Investigations, Reports, 
United States, Canada, or Foreign 

Tribune Building, 104 Nassau Street 
Telephone 4218 Bookman NOW YORK, N. Y.

N E W  L O A N S .

8219,500
STEVENS COUNTY, WASH.

COUPON FUNDING BONDS
Whereas, at a general election In the County 

of Stevens, State of Washington, held on the 3rd 
day of November, 1908, there had been submitted 
to the voters of said county the proposition of 
validating the current expense Indebtedness and 
Issuing funding bonds therefor, and against vali
dating the current expense Indebtedness and Is
suing funding bonds therefor, and said proposition 
having been voted upon; and It appearing from 
the vote cast upon said proposition that It had 
been carried by more than three-fifths vote of all 
persons voting upon said proposition, and the 
county commissioners having made an order 
herein directing the Issuance of notice for receiv
ing of bids in the sum of $210,500 00 to take up 
and fund said outstanding county current ex
pense fund warrants, by exchanging said county 
current expense fund warrants for coupon fund
ing bonds;

Now, therefore, notice Is hereby given, that 
sealed bids will be received by the Board of County 
Commissioners of Stevens County, Washington, 
for the purchase of coupon funding bonds, the 
said coupon funding bonds to be exchanged for 
the said outstanding county current expense fund 
warrants Issued for the purpose of paying oil the 
running expenses of said County of Stevens, State 
of Washington, said coupon funding bonds to be 
In the total sum of $219,500 00 In one series and 
of the denomination of $500 00 each, running for 
the period of twenty years with an option of pay
ing the same or any part thereof In ten years from 
date, and that bids will be opened and considered 
May 14th, 1909, at the hour of 3 o ’clock p. m., 
at the office of the County Treasurer In the court 
house at Colville, Washington. Bidders are re
quired to name the price and rate of Interest at 
which they will furnish said bonds, and furnish 
the lithographed blank bonds and pay expense of 
exchange therefor, said bids to be accompanied 
by certified check In the sum of $1,000 00. 
County reserves the right to reject any or all bids.

By order of the Board of County Commissioners 
of Stevens County, Washington.

(Seal) L. E. JESSEPH,
County Auditor and Clerk of said Board.
Dated, Colville, Wash., April 15tb, 1909.

P. J. G00DHART & CO.,
B a n k e r s

57 B R O A D W A Y  - .  NEW  V O ilH
Telephone 2240 Rector 

3tifl Wn Inat » t . ,  C incinnati
B a n k  a n d  T r u s t  C o . S to c k s

CHELTEN TRUST COMPANY
5 6 1 4  Germantown Avenue, 

Philadelphia, Pa.
Solicits the business of Corporations and Munici

palities desiring the services of a Registrar, Trustee 
or Financial Agent.

N E W  L O A N S .

860,000
Cascade County, Montana,

S c h o o l  D is tr ic t  N o . I ,

SCHOOL BONDS

Great Falls. Mont., April 24, 1909.8J3
Notice Is hereby given that the school trustees 

of School District No. l .  Cascade County, Mon
tana, on THURSDAY, THE 27TH OF MAY;
A. D. 1909, at 10 o ’clock a. m. of said date, at 
the meeting place of the school board, In the 
council chamber In the court house In the city 
of Great Falls, Montana, will receive sealed bids 
for and sell school bonds to the amount of sixty 
thousand ($60,000) dollars, as voted at the elec
tion held on the 3d day of April, A. D. 1909. 
Said bonds will be of the denomination of one 
thousand ($1,000) dollars each, dated July 1,
A. D. 1909, due on July 1, A. D. 1929. Said 
bonds will bear lnten st at the rate of four p 
cent per annum, payable semi-annually at th 
office of the Treasurer of Cascade County, Mon
tana, In the city of Great Falls, In said county.

Bidders will satisfy themselves in advance of 
the sale as to the legality of said bonds, and prop
erly certified transcripts of the records relating 
to said bonds will be furnished on application, 
and an unconditional certified check certified by 
some bank In the city of Great Falls. Montana, 
In the amount of fifteen hundred dollars, payable 
without conditions to the Chairman of the Board 
of Trustees of School District No. 1, Cascade 
County, Montana, must accompany each bid as a 
guaranty of good faith.

The said Board of School Trustees reserves the 
right to reject any and all bids made.

Bids should be addressed to O. S. Warden, 
Chairman, Board School Trustees. Great Falls. 
Montana.

By order of the Board of Trustees of School 
District No. 1, Cascade County. Montana. .j

O. S. WARDEN. Chairman.

P e r r y *  C o f f i n  &  B u r r ,  

I N V E S T M E N T  B O N D S .

60 State Street, 
BOSTON.

Charles M. Smith & Co. 
CORPORATION AND 
MUNICIPAL BONDS

FIRST NATIONAL BANK BUILDING 
CHICAGO
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of registration) school-building and equipment bonds de
scribed in V. 88, p. 1159, at 106.317 and accrued interest—  
a basis of about 4 .182% . Following are the bids:
H. L. Crawford & Co., N. Y-106.317J Kountze Bros., New York_103.625
R. M. Grant & Co., N. Y ------106.044 W. N. Color & Co., N. Y ____103.50
Forrest &Co., Philadelphia.-104.9361 First Nat. Bank, Woodbury 102.00
A. B. Leach & Co., Phlla----104.07 [

Wyandot County (P. O. Upper Sandusky), Ohio.— B o n d  
S a le .— The 823,000 Jackson and Marseilles Township, the 
$14,000 Sycamore Township and the $11,000 Eden Township 
5 %  1-5-year (serial) road bonds described in V. 88, p. 1159, 
were sold on May 5. The first-mentioned issue was disposed 
of to the Commercial National Bank of Upper Sandusky for 
$23,635 (102.76), a basis of about 4 .015% , while the two 

. last-mentioned issues were bought by the First National 
Bank of Upper Sandusky at 102.366— a basis of about 
4 .1 54% . The other bidders were:
First Nat. Bank, C leve..-548,981 00 
C.tE. Denison & Co.,Cleve 48,080 00 
Now First Nat. Bk.,Colum 48,976 10 
Hayden,Mlller&Co..Cleve- 48,973 00

Otis & Hough, Cleveland-548,965 25
Well, Roth & Co., Cln___  48,726 30Security Savings Bank &

Trust Co., Toledo_____ 48,430 00
Yellowstone County School District No, 17, Mont.— B o n d  

S a l e .— The $7,000 10-20-year (optional) coupon school 
bonds, described in V. 88, p. 1085, were awarded on April 27 
toJJohn Nuveen & Co. of Chicago at 103.585 for 6s. Pur
chasers to furnish blank bonds and other ncpessary papers. 
The following bids were received for 6s:
John Nuveen & Co., Chi------57,2511 Union Bank & Tr. Co., Helena S7 025
F. B. Hitchcock, Chicago----7,145|S. A. Kean, Chicago. _ 7, 007

Youngstov/n, Ohio.—B o n d  O ffe r in g .— Proposals will be 
received until 2 p. m. May 10 by W m . J. Davies, City Aud
itor, for the following 5 %  bonds:

Maturity 51,000 yearly55.000 South Side Park Improvement bonds, 
on Oct. 1 from 1910 to 1914 Inclusive.

5,000 East End Park Improvement bonds. Maturity 51 000 vcarlv on Oct. 1 from 1910 to 1914 Inclusive.
22.000 Crosman Avenue extension and Improvement bonds Maturltv 

$4,000 yearly on Oct. 1 from 1910 to 1913 Inclusive and $6,000 on 
Oct. 1 1914.

Bonds will be dated May 17 1909. Interest semi-annually at the office 
of the City Treasurer. Purchasers must be prepared to take the bonds 
not later than May 17, the money to be delivered at one of the banks In 
Youngstown or at the City Treasurer’s office. Bids must be made on each 
block of bonds separately and be accompanied by a certified check on a 
national bank for 2% of the bonds bid for, payable to the City Auditor.

Zelienople, Pa.— B o n d s  V o te d .— According to local reports 
an election held April 27 resulted in a vote of 74 to 18 in

, favor of a proposition to issue $12,000 school-building and 
. site-purchase bonds.

C a n a d a ,  i t s  P r o v i n c e s  a n d  M u n i c i p a l i t i e s .
Brandon, Man.— D eb en tu re  S a le .— This city recently dis

posed of $40,000 4 H %  20-year debentures to G. A . Stimson 
&  Co. of Toronto.

Brantford, Ont.— D eb en tu re s  V o te d .— This place recently 
voted to issue $95,000 collegiate-institute debentures.

Calgary (Alberta) Protestant School District No. 19.— 
D e b en tu re  S a le .— W m . C. Brent of Toronto recently pur
chased $150,000 4 i^ %  debentures for $150,269— the price 
thus being 100.179. Maturity part yearly for thirty years.

Cross School District No. 2188 (P. O. Milestone), Sask.— 
D e b en tu re  S a le .— On April 23 this district disposed of $1,500 
6 %  school-building debentures to Tracksell, Anderson &. Co. 
of Regina for $1,555— the price thus being 103.666. De
nomination $150. Maturity $150 each year.

Estevan, Sask.— D eb en tu re  S a le .— On April 26 the $50,000 
5 %  coupon water-works, sewerage and town-hall debentures 
described in V. 88, p. 1086, were awarded to Nay &  James of 
Regina at 100.61. A list of the bidders follows:
Nay & James, Regina___ $50,307 35|Ontarlo Secur. Co., Tor--$49,457 00
J. Addison Reid, Toronto. 49,780 00 W.A.MacKenzle&Co.,Tor. 49,125 00 
Wm. C. Brent, Toronto.. 49,529 00|H. O’Hara & Co., Toronto 48,055 00

Denomination $10,000. Maturity part yearly for 30 years.
Fernie, B. C.— P r ic e  P a id  fo r  D e b e n tu r e s .— We are in

formed that the price paid for the five issues of 5 %  deben
tures, aggregating $43,000, awarded on April 7 to the Do
minion Securities Corporation, Ltd., of Toronto (Y . 88, p. 
1160), was 98.64 and accrued interest. This was the only 
bid received.

Killarney, Man.— D eb en tu re  S a le .— On May 1 the $2,000 
7 %  debentures described in V. 88, p. 1087, were awarded 
to W . A . MacKenzie &  Co. of Toronto for $2,140 and 
accrued interest. Interest annual. Maturity part yearly 
for ten years.

Manitoba (Province of).— D eb en tu re  O ffe r in g .— Proposals 
will be received until May 15 (date changed from May 1;

N E W  L O A N S .

SI 25,000
City of Montgomery, Ala.,

PAVING BONDS
Sealed bids will be received by the City Treas

urer of Montgomery, Alabama, for the purchase 
of $125,000 00 paving bonds bearing Interest at 
thelrate of six per centum per annum: said bonds 
shall be In denominations of $500 00 each, and 
shall be payable ten years from their date, but 
any.;or all of said bonds shall, at the option of the 
City of Montgomery, be payable at any Interest 
period, but In case the City shall pay any of said 
bonds before maturity, It shall pay, as a bonus 
to the holder thereof a sum equal to one-half 
thcTannual Interest thereon. Interest to be paid 
semi-annually. Such bids shall not be received 
later than noon. May 17th, 1909, and each bid 
shall be accompanied by a certified check for 
$2,000 00. Favorable opinion to be furnished 
by Storey, Thorndike, Palmer & Thayer of 
Boston, Mass.

The City Treasurer will also receive sealed bids 
under the above conditions for the same bonds 
bearing Interest at the rate of live per centum 
per annum. The deposit of $2,000 00 will entitle 
a bidder to bid for live and six per cent bonds. 
The City Council reserves the right to reject any 
and all bids.

ROBERT TAIT,
City Treasurer.

McCOY & COMPANY
Formerly MacDonald, McCoy <S» Co.

Municipal and 
Corporation Bonds

181 LaSalle Street, - Chicago 

City of Reading, Pennsylvania
4 per cent Refunding Bonds

Legal for Massachusetts, New York and Penn
sylvania. .V&turlng April 1, 1914, 1919. 1924, 
1929. 1934.

F O R R E S T  S c  C O .
421 CHESTNUT ST. PHILADELPHIA PA

M U N I C I P A L  A N D  R A I L R O A D

B O N D S .
LIST ON APPLICATION

S E A S 0 N G 0 0 D  &  M A Y E R ,
Mercantile Library Building 

CINCINNATI

M IS C E L L A N E O U S .

Blodget, M erritt &  Co.
BANKERS

STATE, CITY
AND

RAILROAD BONDS

60 State Street, - Boston 
30 Pine Street, - New York

N A T I O N A L  L I G H T ,  

H E A T  &  P O W E R  C O

GUARANTEED
B O N D S

All Issues

A. H. Bickmore & Co.,
B A N K E R S

3 0  P i n e  S t r e e t ,  N e w  Y o r k

CANADIAN
MUNICIPAL BONDS

W. A. MACKENZIE & CO.,
TORONTO, CANADA

nssavillflVtt t

H. C. Speer & Sons G
F ir s t  N at. B o o k  B u i ld in g ,  CiUeog* 

C ITY  C O U N T Y  O A M m  
AND T O W N S H IP  P v I H L K

B a n k  a n d  T r u s t  C o m p a n y  S to c k s
NEW YORK AND BROOKLYN  

BOUGHT AND SOLD

C L I N T O N  G I L B E R T ,
2 WALL ST.. NEW YORK.

_  M IS C E L L A N E O U S .

HUNT, SALTGNSTJU.L S C 0 „
M em bers New York Stock Exchange

I n v e s t m e n t  S e c u r i t i e s

OO S T A T E  S T R E E T  

B O S T O N

Adrian H. Muller & Son,
A U C T I O N E E R S .

R e g u l a r  W e e k l y  S a l e s
OF

STOCKS and BONDS
E V E R Y  W E D N E S D A Y .

O flicc, N o. 5 5  W IL L IA I1 1  S T R E E T )  
C o rn e r  f i n e  s tr e e t .

THE AMERICAN MFG CO.
MANILA, SISAL AND JUTE

C O R D A G E .

6 5  W a l l  S tr e e t , -  N ew  Y o r k

S c

7 W ALL STREET, -  - NEW YORK,

B A N K E B S

I n v e s t m e n t  S e c u r i t i e s

C e n t r a l  U n i o n  T e l e p h o n e  

Stock
C L I F F O R D  A R R I C K

27 Talbott Bldg.. INDIANAPOLIS
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V. 88, p. 964) by Hugh Armstrong, Provincial Treasurer, 
for $200,000court-house,$50,000 Western Judicial District, 
$12,000 Northern Judicial District and $500,000 telephone- 
construction 4 %  debentures. Denomination “ noteless than 
$500.”  Date July 1 1909. Interest semi-annual. Maturity 
July 1 1949. B2 ' ' i

Midland, Simcoe County, Ont.— D eb en tu re  S a le .— An'issue 
of $4,000 5 %  school debentures was recently awarded to 
Steiner, Dunlop & Co. of Toronto. Maturity part yearly for 
twenty-five years, g j, J
^  Moose Jaw, Sask.— D eb en tu re s  V o te d .— The election held 
April 26 resulted in a vote of 130 “ for” to 10 “ against” the 
issuance of the $20,500 4 x/i ° /o  concrete and wood-walk de
bentures mentioned in V. 88, p. 1025. The concrete walk 
debentures mature in ten years, while the wood-walk de
bentures mature in six years. They were sold on April 26 
to the Dominion Securities Corporation, Ltd., of Toronto 
at 100.11. .

D eb en tu re  S a le .— The Dominion Securities Corporation, 
Ltd., of Toronto was recently awarded $133,095 4 Y / / o  
debentures at 100.11.

New Brunswick (Province of).— L o a n  O v e r -S u b sc r ib e d .—  
Reports state that subscriptions for a loan of £450,000  
($2,187,000 at 4.86) at 4 % , which were solicited by the 
Bank of Montreal, were closed on May 6, the offers for the 
loan being in excess of the amount offered.

Notre Dame de Grace, Qu&.— D eb en tu re  S a l e —  Hanson 
Bros, of Montreal recently bought $33,000 4^2%  debentures.

Ottawa, Ont.— D eb en tu res V o te d .— School debentures 
amounting to $67,800 have been voted.

Outremont, Que.— D eb en tu re  S a le .— On April 17 the $35,
000 5 %  41-year debentures described in V. 88, p. 1025, were 
awarded to Hanson Bros, of Montreal.

Peterboro, Ont.— D eb en tu re  S a le .— This city has disposed 
of $25,108 15 4 )4 %  20 and 30-year debentures to Brouse, 
Mitchell & Co. of Toronto.

Portage La Prairie, Man.— D eb en tu re  E le c t io n .— This’ place 
willj hold an election to vote upon the^question of issuing 
$50,000 water-works debentures.

Port Colbome, Ont.— D e b e n tu r e s  V o te d .— This place re
cently voted to issue $7,000 debentures for the purchase of 
land for school purposes.

St. Pierre, Que.— D eb en tu re  S a le .— This town has sold 
$45,000 5 %  40-year debentures, it is stated, to W . A . • 
Mackenzie &  Co. of Toronto. Interest semi-annual.

Skillman School District No. 2203 (P. O. Lewiswyn), 
Sask.— D eb en tu re  S a le .— This district has sold $1,500 deben
tures to a firm in Regina.

South Vancouver, B. C.— D eb en tu re  S a le .— Reports state 
that the Dominion Securities Corporation, Ltd., of Toronto, 
Ont., have been awarded $25,000 5 %  school debentures at 
108.59 and $45,000 4 )4 %  debentures at 99. Maturity 
fifty years.

Stirling, Ont.— D eb en tu re s  V o te d .— At an election recently 
held in this municipality a proposition to issue $3,500 5 %  
15-year fire-equipment debentures was favorably voted.

Stony Mountain School District No. 294 (P. O. Stony 
Mountain), Man.— D eb en tu re  S a le .— Twenty bids were re
ceived on April 22 for the $7,000 6 %  1-20-year (serial) coupon 
school-house debentures described in V. 88, p. 1025. The 
one submitted by Nay & James of Regina was successful.

Thornbury, Ont.— D eb en tu re s  V o te d .— The voters of this 
place recently authorized the issuance of $10,000 debentures 
for the establishment of a reduction works.

Valleyfield, Que.— D e b en tu re  S a le .— An issue of $32,000 
5 %  24-year debentures has been disposed of. W ood, Gundy 
& Co. of Toronto were the successful bidders.

Wasteena School District No. 2231 (P. O. Adanac), Sask. 
— D eb en tu re  S a le .— An issue of $1,000 6 %  10-year school 
bonds was recently awarded to the Canada Landed & Na
tional Investment Co. of Winnipeg at par.

Windsor, Ont.— D e b e n tu r e  O ffe r in g .— Proposals will be 
received until 12 m. May 10 by Stephen Lusted, City Clerk, 
for the following 5 %  debentures:
$0,000 00 public-park debentures voted (V. 88, p. 328) on Jan. 4. Ma

turity twenty years.
6,641 80 local-improvement debentures. Maturity ten years.

Interest semi-annually at the City Treasurer’s office.

M IS C E L L A N E O U S .

T h e  A u d it  C o m p a n y  
o f  n e w  Y o r k .

"The Oldest and Foremost”

Home Office
C ity  In v e s t in g  B u ild in g

165 Broadway

Branches— Chicago, Philadelphia, Boston, 
Pittsburgh Atlanta, Baltimore 

CONFIDENTIAL AUDITS, IN VESTI
GATIONS AND EN GINEER

ING APPRAISALS
THE REPORTING OF INDISPUTABLE

FACTS
EDWARD T. FERINE, President.
E. C- RICHARDSON, Sccty. and Treas.

ESTABLISHED 1854.

JAMES TALCOTT
Banker and Commission Merchant.

Manufacturers' and Other Accounts 
Solicited and Financed.

S A L E S  C A S H E D
Equitable Interest Allowed on Deposits 

SUBJECT TO CHECK 
MAIN STORE

108-110 FRANKLIN ST.. NEW YORK CITY.
Annexes In New York and other cities.

M IS C E L L A N E O U S .

WEBB & CO,,
INVESTMENT SECURITIES. 

74 BROADWAY. NEW YORK

B L A C K S T A F F  &  C O .

IN V E S T M E N T S
1332 Walnut Street 
PHILADELPHIA

LIST OF SPECIALTIES ON REQUEST

R .  T .  W i l s o n  &  C o .
Bankers & Commission Merchants

S3 WALL STREET . - NEW YORK

OFFICE OF THE

ATLANTIC MUTUAL INSURANCE COMPANY.
New York, January 21st, 1909.

The Trustees, in conformity with the Charter of the Company, submit the following statement of its affair»
on the 31 st of December, 1908.

Premiums on Marine Risks from 1st January, 1908, to 31st December, 1908----------------$3,307,807 24
Premiums on Policies not marked ofl 1st January, 1908---------------------------------------------- 743,389 01
Total Marine Premiums_____________________________________________________________ $4,051,196 25
Premiums marked off from 1st January, 1908, to 31st December, 1908--------------------------$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 1908_______________1,274,822 22 $1,695,477 68

Less Salvages______________________ $279,988 33
Re-lnsuranees______________________  199,555 37 479,543 70 

$1,215,933 98
$51,930 45Returns of Premiums------------------------------------------ --------- - ........... ...........Expenses, Including officers’ salaries and clerks’ compensation, stationery,

newspapers, advertisements, etc____________________________________  $344,266 85

ASSETS.
United States & State of New York 

Stock, City, Beuk and other Se
curities ---------- -----------------------$5,442,792 00

Special deposits In inks &TrustCos. 800,000 00 
Real Estate cor. Wud & WllltamSts.,

& Exchange Place.$4,299,426 04 
Other Real Estate & 

claims due the com
pany .  __________  75,000 00

Premium ;tcs and Bills Receivable 
Cash In me hands of European 

Bankers to pay losses Under poli
cies payable In foreign countries. 

Cash In Bank____________________

4,374,426 04 
1,377,905 06

309,031 95 
429,950 18

LIABILITIES.
Estimated Losses and Losses Un

settled .................- ........................ $2,310,433 00
Premiums on Unterminated Rlsks. 
Ccrtlllcates of Profits and Interest

Unpaid ______________________
Return Premiums Unpaid------------
Certificates of Profits Ordered Re

deemed, Withheld for Unpaid
Premiums____________________

Certificates of Profits Outstand
ing...................................... ........

Real Estate Reserve Fund____

717,712170

260,822 35 
121,473 68

22,339 35
7,363,410 08 

270,000 00

Aggregating___________________$12,824,lb5 23 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,

Q. STANTON FLOYD-JONES, Secretary.
THUSTEES.

GUSTAV AMSINCF, 
FRANCIS M. BACON, 
JOHN N. BEACH, 
WILLIAM B. BOULTON. 
VERNON II. BROWN, 
WALDRON P. BROWN. 
JOHN CLAFLIN, 
GEORGE C. CLARK, 
CLEVELAND II. DODGE. 
CORNELIUS ELDERT, 
RIO HARD H. EWART,

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. RIKER,
DOUGLAS ROBINSON. 
GUSTAV H. SCHWAB. 
WILLIAM SLOANE,
ICAAC STERN.
WILLIAM A..STREET.

A. A. RAVEN. President.
CORNELIUS ELDERT. Vice-President. 
SANFORD E. COBB, 2d Vice-President. 
CHARLES E. FAY, 3d Vice-President.
JOHN H JONES STEWART. 4th Vice-President
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Q v u s t  ( f k r m p a t t i e s .

D o i t e d  S t a t e s  M  c m p a n o  o f  | l e w  T u t
Chartered 1853 

4 5  a n d  4 7  W a l l  M ;reet.
C A P I T A L , ................................................................................  $ 2 , 0 0 0 , 0 0 0 . 0 0
S U R P L U S  A N D UNDIVIDED P R O F IT S , - - - $ 1 3  4 1 2  5 6 4  2  1
.therT« c o 2a ant L t r ^ a c f t l e r t0r* Admln,8trat° r- Trustee. Court Depositary and In

It allows Interest at current rates on deposits.
sorporatl^ns’^ d nf^?vfduals.VeStS money’ 8eourltles and other property, real or personal, for estates.
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.
William H. Macy, Jr.. John Claflln,
William D. Sloane. John J. Phelps.
Gustav H. Schwab, John S. Kennedy.
Frank Lyman, D. O. Mills,
George F. Victor, Lewis Cass Ledyard.
James Stillman, Lyman J. Gage.

John Crosby Brown! 
W. Bayard Cutting. 
Charles S. Smith, 
William Rockefeller. 
Alexander E. Orr,
tw

g x n t s t  © x r r a p i m i e s .

Payne Whitney. 
Edward W. Sheldon 
Chauncey Keep, 
George L. Rives, 
Arthur C. James.

lU m o isTra st& S aviiu > sB a n K
C H I C A G O

C a p i t a l  a n d  { S u r p l u s  

S& 1 3 , 2 0 0 , 0 0 0

P a y s  I n t e r e s t  o n  T i m e  D e p o s i t s ,  C u r r e n t  a n d  R e s e r v e  A c c o u n t s  

D e a l s  in  I n v e s t m e n t  S e c u r i t i e s  a n d  F o r e i g n  E x c h a n g e  
T r a n s a c t s  a  G e n e r a l  T r u s t  B u s i n e s s ,

C O R R E S P O N D E N C E  I N V I T E D .

T h e
T r u s t  C o m p a n y  o f  A m e r ic a

3 7 -4 3  W A L L  S T R E E T , N EW  Y O R K .

C O L O N IA L  B R A N C H : LON DON  O F F IC E :
2 2 2  B r o a d w a y , N ew  Y o r k .  9 5  G re sh a m  S t., L o n d o n ,  E . C .

C A P I T A L  A N D  S U R P L U S  $ 8 ,0 0 0 ,0 0 0

Issues interest-bearing certificates of deposit. 
Receives deposits subject to check.

3 P u C o r p o r a t i o n  T r u s t  © o .

3 7  W a ll  S t r e e t ,  N e w  Y o r k ,  m a in t a in s  t h e  m o s t  

c o m p le t e  s y s t e m  in  e x i s t e n c e  f o r  th e  o r g a n iz a t io n  

o f  c o r p o r a t i o n s  in  e v e r y  S t a t e .

I n f o r m a t io n  r e g a r d in g  th e  c o r p o r a t i o n  la w s  a n d  

p r a c t i c e  fu r n is h e d  w it h o u t  c h a r g e .

Wilkinson, Reckitt, Williams &  Co.
C E R T I F I E D  P U B L I C  A C C O U N T A N T S

N E W  Y O R K
52 B road w ay

C H I C A G O
M arqu ette  B id * .

L O N D O N ,  E N G L A N D
L ead en h a ll B id ** .

P H I L A D E L P H I A
M utualiL ife  B id * .

M a n h a t t a n

T r u s t

C o m p a n y

20 Wall Street
Corner Nassau

NEW YORK

j L C C j C r i l l l t a t X t S .

Arthur Young & Co.
C e rtifie d  P u b lic  A c c o u n t a n t s

( f t U N O I »
New Y ork , 30  Fine Street 

M ilw aukee, 1533 V», oil*
Chicago, 1 3 1 5  Monndnoclt lllock 

K n n sin  vity , llO li Commerce llldg.

L Y B R A N D ,
R O S S  8 R O S  &  

M O N T G O M E R Y
C e r t i f i e d  P u b l i c  A c c o u n t a n t s

(Pennsylvania)
JLand T itle  B uilding 

PlIlL.A D K L.PH tA .
City Investing llldg., 105 B roadw ay 

N KW Y O R H .
Union llanh llalld lng 

P IT T S B U R G H

F R E D ’ K  F .  J U D D  &  C O .
Certified. Public Accountants.

G en c r  .
1 4 0  N a s s a u  S tr e e t ,  .  N ew  Y o r k

Gable Address: •'Audit"
Telephone, 5550 Beekman

J A M E S  P A R K  &  C O
CERTIFIED PUBLIC ACCOUNTANTS 

New York,Chicago, Cincinnati and 
London, England.

AUDITORS FOR FINANCIAL INSTITU 
TIONS, INDUSTRIAL AND 

MINING COMPANIES 
Investigations, Financial Stat. meats

Periodical Audits and Accounting

L O O M I S ,  C 0 N A N T &  C O .
C E R T IF IE D  P U B L IC  A C C O U N T A N T S

3 0  B ruutl Ntrcot, N e w  Y o r k
Tel. 49oS Broad.

H A R R Y  J .  W E L C H
CHARTERED ACCOUNTANT

Audits, Investigations, Cost and General Systems 
43  K IN G  8 T „  VV.. TORONTO, CANADA

A L F R E D  R O S E  &  C O . ,
CERTIFIED PUBLIC ACCOUNTANTS

56 Pine Street, - NEW YORK
Telephone 42C1 John.
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