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

that the total bank clearings of all clearing houses of the U. S.
for week end. May 15 have been $3,254,771,344, against $3,-
403,726,850 last week and $2,584,019,768 the week last year.

Clearings-Returns by Telegraph May 15. 1909. 1908. %
New York $1716,543,718 $1,254,283,096 +38.9Boston  135,800,049 113,956,299 +19.2Philadelphia  108,876,813 101,814,579 +6.9Baltimore 24,674,573 20,484,180 +20.5Chicago  225,636,141 192,416,316 +17.3St. Louis  55,088,968 50,769,546 +8.5New Orleans  13,184,625 10,855,269 +21'5
Seven cities, 5 days $2,279,784,887 $1,744,579,285 +30.7Other cities, 5 days 427,986,249 385,274,816 +11.1
Total all cities, 5 days $2,707,771,136 $2,129,854,101 +27.1All cities, 1 day 547,000,208 454,165,667 +20.4

Total all cities for week $3,254,771,344 $2,581,019,768 +25.9

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

Saturday noon, May 8, for four years. 

Clearings at

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

Total Middle___ .

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

Total New Eng 

Week ending May 8.

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

2,154230,620
141,201.562
44.132,964
32,893,081
9,723.605
6,983,357
5,624.731
4,388,988
2,507.449
2,433,375
1,500,000
1,490,924
1,249.188
1,793,210
1,180.453
889.629
753,361
667,904
408,000
577.917
360,321
272,869

1,636,876

1,531,196,598
117,037.019
36.672.448
23,664,243
8,648,032
6,182,643
4,965,806
3,318,999
2.200,104
1,854,887
1,320,509
1,130,567
1,265,726
1,497,981
957,049
799.871
654,583
624,318
530,900
512,909
340,005
277,240

1,385,517

710.7
20.6
20.3

t 

39.0
-12.4
-13.0
-13.3
-4-32.2
-14.0
+31.2
+13.6
+31.9
-1.3
+19.8
+23.3
+11.2
+15.1
+7.0

-23.1
+12.7
+6.0
-1.6
+18.1

1,644,2s 
41,578

142,592,911
53,337,344
26.725.630
9,044,184
6,427,964
6,580,903
3,489,940
2,224,887
1.860,837
1,371,077
1,329,159
1,220,691
1.145,793
1,059,307

680,836
634,194
571,000
488,556

347,729

s
1,943,995,859
141,379,078
48,445,850
26.345.513
7,414,472
5,779.551
5,229,721
3,530.575
1.810,369
1,639.091
1,264,659
1,318,403
1,047,322
914,899
801,778

583,043
719,657
591,900
478.798

278,287

2,417,300.384

175,796,626
7,789,300
4,224,263
3,029,583
2,340.839
1,788,687
1,740,204
1,203,49
831,637
498,456
536,534

1,747,337,954

137,300.638
5,198,500
3,412,786
2,230.459
2,153,910
1,841,226
1,386,873
755,934
647,210
508,122
453,385

+38.3

+28.0
+30.7
+23.8
+35.8
+8.7
-2.9
+25.5
+59.3
+28.5
-1.9
+18.3

1.905,372,500

156.747,083
6,339,900
3,818,627
2,633,142
2,300,000
2,019.706
1,673,461
1,168,900
719.195
592,686
441,700

2,193,568,823

154,317,712
6,732,500
3,329,920
2,559,086
2,023.550
1,967,829
1,538,562
1,028.653
603,672
526,533
553.086

199,779,628 155,887,041 +28.2 178.454,490 175,181,103

Clearings at-
Week ending May 8.

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

Chicago  
Cincinnati 
Cleveland 
Detroit 
Milwaukee 
Indianapolis  
Columbus  
Toledo 
Peoria  
Grand Rapids 
Dayton  
Evansville  
Kalamazoo 
Fort Wayne 

..- 
_

Springfield, Ill 
Youngstown  
Lexington '
Rockford  
Quincy  
Akron  
South Bend 
Canton  
Bloomington  
Danville 
Jackson 
Jacksonville, Ill_
Springfield, O.__
Mansfield  
Decatur  
Ann Arbor 
Adrian  

Tot. Mid.West,

San Francisco_ _ _
Los Angeles 
Seattle  
Portland  
Salt Lake City  
Spokane 
Tacoma 
Oakland 
Sacramento 
Sioux Falls 
Helena  
Fargo  
Fresno 
San Jose 
Stockton 
North Yakima  
Billings  
San Diego 

Total Pacific_

Kansas 
City_--- Minneapolis

Omaha  
3t. Paul 
Denver 
it. Joseph 
Des Moines 
Sioux City 
Wichita 
Lincoln  
Davenport 
Topeka  
Colorado Springs
Cedar Rapids_
Pueblo  
Fremont  

Tot. oth.West_

St. Louis 
New Orleans__
Louisville  
Houston  
Richmond  
Galveston  
Atlanta  
Memphis 
Fort Worth 
Nashville  
Savannah  
Norfolk  
Birmingham  
Jacksonville ......
Chattanooga  
Little Rock - 
Knoxville  
Augusta  
Charleston 
Mobile ,. 
Oklahoma 
Macon 
Beaumont  
Austin  
Vicksburg 

Total Southern

16
296 ,351
.98

25,989,700
17,820,194
15,444,176
11,176,257
8,926,091
5,574,500
3,885,147
2.807,427
2,426,634
1,992,289
2,148,553
1.346,870
1,231,102
1,093,802
869,233
723.260
558,887
779,516
700,000
546,964
734,384
492,530
414,638
400,000
629,083
524,295
327,977
449,857
284,524
19,985

$
238,644,603
21.534.300
13,430,285
14,080,725
9,946,298
6,794,308
4,656,700
3,769,542
2.347,772
2,033,229
2,026,493
1.632,594
1,090.876
1,174,510
838,753
635,840
595,708
550,994
503,869
475.000
469.857
433,441
432,306
408.348
387.834
283,797
379,602
370,410
349,165
169.154
15.384

+14.1
+20.7
+31.9
+9.7
+12.4
+31.4
+19.8
+3.1
+19.6
+19.3
-1.7
+31.6
+23.5
+4.9
+30.4
+36.7
+21.4
+1.4
+54.7
+47.4
+16.4
+69.4
+13.9
+1.5
+3.1

+121.7
+38.1
-11.5
+28.8
+68.2
+29.9

256,781,932
25,500,150
15,796,801
13,883,494
10,491,481
8.988,746
5,369,800
4,083.525
2,896,720
2,524,444
2.536,603
1,968.087
1,131,006
898,561
851,254
607.913
599,734
688,228
494,233
625,000
620,145
613,551
466,714

360,866
256,395
440,539
434,995
358,361
158,577
18.000

$
208,753,754
25,051,700
14,749.488
13,910,396
9,342,972
6,872,885
5,842,700
4.017,729
2,731.967
2,411,132
1,705,348
1.988,974
982,020
864,556
765,889
507,235
601,480
539,066
405,539
587.800
405,600
508,174
364,958

260,343
255,802
340.890
310,403
273,812
132.746

406,516,226

37,957.823
13,390,772
10.469,744
8,595,757
6,492,872
7,288,853
4,547,154
1,931,144
1,020,000
690,000
641,458
790,359
556,334
444,909
409,178
414.851
172,955

1,520,000

330,461,697

27,538,633
10,993.447
7.735,666
6,160,000
4,062,735
6,626,983
4,186,944
1,620,348
818,821
650.000
507.938
491,206
449,541
344,309
380,702
282,023
200,108
700.000

+23.0

+37.8
+21.8
+35.3
+39.5
+59.8
+10.0
+8.6
+19.2
+24.6
+6.5
+26.3
+60.9
+23.8
+29.2
+7.4
+47.1
-13.6
+117.1

360,445,855

41,647,500
11,033,359
9,133,824
7,717,007
6,044,512
5,884,754
4,783,552
3,030,873

507,500
692.810
618,323

450,000

305,515,902

11,683.388
8,637,53Q
5,512.721
4,660,421
7,087,518
3,787,874
2,950,000

442,216
719,282
452,07i

97,334,163

45,441,466
18,571,571
15,639,525
8,727,855
8,863,867
8,034,499
4,285,594
3,066,265
2,625.224
1,636,917
1,445,022
1.419,287
700,743

1.129,732
518,340
311,250

73.749,404

37,545,487
18,306.754
11,664,789
8,467,902
7,193.224
4,894,503
2,994,527
2,254.540
1,236,828
1,217,176
1,045,992
1.100,833
1,003,711
998,777
483.563
319,182

+32.0

+21.0
+1.4
+34.1
+3.7
+23.2
+23.3
+43.1
+36.0
+112.2
+34.4
+38.1
+28.9
-30.2
+13.1
+7.2
-2.5

91,546,014

29,964,512
21,024,557
10,584,519
8.881,512
6,836,910
5,939,588
2,976,800
2.319,703
1.328,312
1,237,197
1,025,768
1.071,243
584,721
752.319
567,140
301,293

45,933,018

23,990,561
16,836,301
9,846.648
7,121,492
6,282,452
4,882.414
2,873.647
1.883.656
1,265.54
1,144,523
856,471
821,973
734,830
768,462
426,856
276,353

120.417,157

63,899.203
15,321,623
10,981,803
14,217.931
7,104,051
5,726,500
6,261,203
5.282,734
6,924,177
3,543,610
3,176,854
2,771,434
2,065,642
1,823,939
1,719,768
1.677,402
1,425,000
1,513,187
1,320.574
1,619,553
1,690,034
750,298
576,738
698,061
290,973

100,727.788

54,387,377
12,773,306
11,075,409
7,417,785
5,865,890
4,885,000
4.177,039
4.223,591
4,101,020
3,114,659
2,883,820
2,051,626
1.720,730
1.558,688
1,519,845
1,341,015
1,323.087
1,270,802
1,262,702
1,167,213
1,111,188
841,302
535,132
663,268
305.635

+19.4

+17.5
+19.9
-0.9
+91.7
+21.1
+17.2
+49.9
+25.1
+68.8
0- 13 . 8
+10.2
+35.1
+20.0
+17.0
+13.2
+25.1
+7.7
+19.1
+4.6
+38.7
+52.1
+17.0
+7.8
+5.2
-4.8

95,396,094

62,517,735
16.769,566
12,358,356
11,694.480
5,960,701
6,593,000
4,810,869
4,524,280
3,442,273
4,184,330
3.689,215
2,943,529
2,473,299
1,627,705
1.548,759
1.482,124
1,809.540
1,484,260
1,371.600
1,545,010
1,083.936
635,000
555.103

80,011.786

55,784,461
17,166,876
11.963,913
8,144,388
5,581,646
5,146,000
4.578,183
4,939,082
2,798.061
5,208,583
4,513,399
2,355,363
1,920,899
1,568,322
1,179,075
1,244,204
1.302,173
1,923.508
1,119.794
1,489,225
800,000
512.909
450.000

162,382,292 131.377,129 +23.6

-1734.0
--
-123.9

+17.7
+35.8
+46.5
+36.6
+3.1
+.03
-4.0
+30.9
+16.4
+5.0
+24.8
+2.1
+20.8

155,104,670 141,690.069

Total all 3,403.729,850 2,539,541,013 .785.869.623 2,941,898,701

Outside N.Y... 1,249,099,230 1,008,044,415 i ,141,628,045 997,904,842

Canada-
Montreal  
Toronto  
Winnipeg 
Vancouver 
Ottawa  
Quebec 
Halifax  
Hamilton 
St. John 
London 
Calgary  
Victoria  
Edmonton 

Total Canada 

35,937,444
30,180,113
17.782.526
4,940,954
3,672,991
2.468,981
1,797,827
1.784,646
1,500,138
1.413,605
1,517.496
1,132,659
951.945

30,534,696
22,214,171
12.136,563
3,617,892
3,562,533
2.460,521
1,872.305
1,383,715
1,288,897
1,346,062
1,216.036
1,109,092
788,017

30,036,048
26,253,896
12.101.556
3,510,974
3,463.257
1,919,600
1,802,150
2,445.159
1.460,960
1.345.095
1,425,300
986,314

1,004,079

30,486,688
25,087,841
8.486,179
2,318,485
2,830,232
1,976,716
1,737,132
1.293,572
1.143,794
1,189,805
973,257
851,658

105.061,325 83,510,500 +25.8 86,750,309 78.366,359
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THE FINANCIAL SITUATION.

Indications this week were less positive of a con-

tinuance of a gold movement to Paris than was the

case a week ' ago, because of a rumored exhaustion of

gold bars in the Assay Office. In the previous week

bars amounting to $1,000,000 were in supply and were

shipped. On the other hand, the tone for sterling at

New York on London was strong and exchange at Paris

on the British capital was comparatively low—thus

favoring exports of gold to Paris as an arbitration oper-

ation. Francs at New York were at the export point,

and the fact that gold bars were unobtainable at the

New York Assay Office, because of the exhaustion

of the supply, served as an effectual barrier to the
shipment of gold in volume. If, however, sterling,

in the absence of bars, should advance sufficiently

to permit of the profitable export of coin to London,
exports might be resumed. In that case, if French

bankers would accept coin, the movement to Paris
would obviously continue. There did not, though,

at the moment seem to be any reasonable ex-
pectations of such movement of coin. There

was no special urgency in the demand for gold at the

French capital, as was indicated by the *absence of

competition by French bankers for the 23/b millions

Cape gold that was offered in the London bullion

market on Monday—Austria obtaining the whole of the

consignment at a recession of of a penny per

ounce. Moreover, London's immediate requirements

for the metal seemed to be satisfied, this being shown

by a fall in the price of bar gold on Tuesday of another

14 of a penny. Nevertheless these evidences of
absence of urgency in Paris and in London must
not be regarded as indicative of a cessation in the
movement of gold; so long as bankers can secure a

profit on such operations, they will effect them, even

if they have to resort to manipulation of the exchange

market in order to insure success.
Even though the movement of gold to Europe

should become important—because of a scarcity of
remittance, due to the absence of commodity and
bankers' bills and an urgent inquiry for exchange

to pay for securities sold for London account—there

would seem to be no occasion for concern. If, by
reason of a continued movement of gold to Europe,
rates• for money should be sentimentally or actually
affected, exchange would be automatically influenced

and rates should either decline below the gold-export

point or be so unstable as to make somewhat hazardous

engagements of the metal for shipment. Moreover,

high rates for collateral loans, which even now are

being established in the market, would encourage

transfers hither of foreign capital, through finance

bills, in • such volume as to regulate the time-loan

branch of the money market and thus minimize the

effect of gold exports.
If coincidently with the negotiation of finance

bills there should be an emission of Government bonds
for the relief of the Treasury, as is reported to be

contemplated, thus contributing to currency inflation

through the issue of circulation based upon such

bonds, the beneficial effect upon the money market

of the offering of foreign capital might be offset by

such inflation. Then possibly conditions would

develop which would cause a limitation in the volume

of foreign finance bills, the prevention of their ex-

tension or renewal at maturity, and a resumption of

gold exports.

The recession this week and on previous occasions

in the market price of bars in London that has followed

the disposition of gold from South Africa is the result

of the withdrawal by the Bank of England of its com-
petition for the metal. Pending the sale of the gold,
the Bank is expected to be a competitor because it is
desirable that the market shall be sustained. The
intending buyers for the Continent are known and the
market is left free for competition between them, it
being assumed that their requirements are for the
whole of the offering; if competition shall be keen, a

high price will be established. After the sale no more

South African gold will be offered until the arrival of the

next steamer from the Cape. The price is, therefore,

permitted to recede, giving opportunity to the Bank

to absorb, at a comparatively low or normal price,

small lots that may come into the market at inter-

vals. When competitive bidding has established a

high price, and when, later, the cause for such urgent

demand has subsided, the price falls to the normal and

the gold market becomes free. This was the case

after the placing of the Russian loan, and the normal

price was maintained until the oatbreak of the Turkish

revplution in April.

Details of the subscriptions to the new German and
Prussian loans for 200 million dollars that were

emitted May 3 are now supplied. The total subscrip-

tions amounted to 3723 millions. About 1223/

millions will be allotted to subscribers who have under-

taken not to dispose of their holdings before March
1910; other subscribers will apparently receive about
one-third of their applications. The subscriptions

to the Imperial loans were larger than those to the
Prussian consols; the applications for the 4% issues

were 208 millions and for the 33s 1643 millions.
Considering the fact that borrowings by all the Ger-

man governments:and municipalities have been large

and almost continuous during the year, the results of

the negotiation are regarded as satisfactory. Now

that the Government loans have been placed, it is ex-

pected that the Reichsbank will reduce its official

rate. The Bank has, however, been financing the
Government for a long time and therefore has accumu-

lated considerable sums in exchequer bonds. If the
Government should pay off these bonds or a large

portion thereof with the proceeds of the new loans,

the Bank rate would naturally fall; if, however, liqui-

dation of these exchequer issues should proceed
moderately, the Bank may postpone a reduction in its

rate. Money is, however, cheap and open market

discounts low, so that trade would scarcely be stimu-

lated by a reduction in the official rate.

Among the many devices that have sometimes

been resorted to for the purpose of effecting shipments

of gold to Europe, when the margin of profit was so

small as to involve some risk in the operation, the

most peculiar, as is reported, was that which .was

employed this week by an exporter of $900,000 gold

bars to Paris. On occasions gold coin has been pro-

cured in larger sums than was needed and the required

amount in full-weight pieces been assorted out; at

other times bars have been bought at the Assay Office
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and sequestrated in order to prevent rivals from ob-
taining them; and on at least one recent occasion bars
have been brought from the Philadelphia Mint at com-
paratively large cost for transportation, and shipped
abroad. On Wednesday it was stated that an ex-
porter had secured from the New York Assay Office
—which earlier in the week had reported its supply
of bars entirely exhausted—the above-mentioned sum
in this form of the metal, part of which, it was said, was
Mexican gold. If the metal had been transported
hither from Mexico the cost of such transportation,
either to the Government or to the exporter, would
have been almost prohibitory. Smelters' bars could,
it would seem, have been more cheaply procured,
assayed. and tempered, and thus been made sufficiently
fine to meet the requirements of the consignees of the
gold. There did not, however, appear to be any
special urgency for the metal which would justify
this elaborate process for its procurement; Paris had
on Monday refrained from bidding for the Cape gold
in London, showing that then it was not in need,
and though the strike at Paris threatened derangement
on Wednesday, gold forwarded on Thursday would
probably not have arrived at its destination until
after the Socialistic demonstration had been sup-
pressed. In addition to the export of gold to Paris,
a consignment of $500,000 was shipped to Argentina
on London account and $1,000,000 more was engaged
for next week.
The Paris strike was not unexpected, for the indi-

cations since the beginning of the week showed that
the situation was ripe for an outbreak. No greater
trouble than that which would result from the deten-
tion of the mails was apprehended, and hence there
was no occasion for alarm. The event was, however,
made the excuse for advancing the rate for exchange
on Paris, which was easily effected because of the
oversold condition of the market, and probably if gold
should really be required by French bankers it could
be readily obtained from London through exchange
on that centre. The situation at Paris on Friday was
more composed, influenced by the decisive majority
of the vote in the Parliament on Thursday sustaining
the Government's policy in its strong repressive
measures.

One incident of the week, as elsewhere stated, was a
rise in the rate of insurance at Paris on gold in transit
from Havre to the French capital, owing to appre-
hensions of the spread of the Socialist insurrection
to the outports of France. There was good reason
for such fear. During the insurrection of March 13,
.it will be remembered, Paris was almost isolated,
communication between the capital and continental
cities and London being cut off by the severing of tele-
graph lines and the derangement of the postal and
transportation service. On Wednesday last there
was much delay in effecting communication with Lon-
don, and, later in the day, that by telegraph had to be
conducted by way of New York. Under these cir-
cumstances, should they continue, there would be much
risk in shipping gold hence to Paris or even from
London to the French capital. The interrupted com-
munication with London will account for the suspen-
sion of business on the Paris bourse on Thursday
and for the unchanged rate for sterling at Paris on
London.

The ex-Sultan, Abdul Hamid, has been forced by
the Vice-President of the Chamber of Deputies of the
Turkish Parliament to consent to the release of his
plunder that was deposited in foreign banks at Euro-
pean centres and in New York, amounting altogether
to about 15 million dollars. He first refused to com-
ply with the demand for the surrender of that portion
of his money, amounting to 73/ millions, which was in
the Yildiz palace, but later yielded to the demand.
Thus 22M millions of his "loot" has been recovered.

We very much fear that the Inter-State Commerce
Commission is making trouble for itself. Not content
with the rate reductions which it is announcing from
day to day it has recently issued what is equivalent
to an invitation to shippers, notifying them that if
they will only challenge the rates they are paying
there is always a chance that they may get rate re-
ductions; nay, more, that they will also get repara-
tion, or an award of damages, on shipinents made in
the past. This last is the feature which attracts par-
ticular attention. The wisdom of action suggesting
that recoveries can be obtained in connection with
transactions already closed is certainly open to ques-
tion, though it is only proper to say that in the present
instance the issue was squarely raised, and the Com-
mission could not avoid declaring its position in the
matter. Nevertheless there was no occasion for giving
the undue prominence to its action which it actually
did. In one of its daily bulletins reporting the case
the two opening paragraphs were devoted to setting
out the Commission's willingness to assist shippers,
prone to feel aggrieved, to obtain so-called reparation.
Of course the Commission did not say that a complain-
ant will always have his rate reduced, for there is a re-
mote chance that the Commission may not find the rate
"unreasonable" in the sense that it can be lowered;
but the hint is thrown out that there is always a possi-
bility that the rate attacked may be found unreason-
able, hence furnishing a basis for an award of damages
or, as the term is, reparation.
The notice to shippers to go ahead and find fault

with rates is in these words, precisely the same words
being used in the syllabus and opinion of the case,
which has reached us the present week: "The Act
to regulate commerce, as amended, not only gives
a remedy against excessive and unreasonable
rates as applied to shipments to be made in the
future, but also affords the shipper a means of recover-
ing excessive charges on shipments made by him in the
past under rates that were unjust and unreasonable."
The Commission then proceeds to define its position
with reference to the matter. It says that in dealing
with shippers the carrier is required to conform the
freight charges actually collected to the amount fixed
in its published tariffs, and in that sense the published
rate in effect at the time of the movement is the legal
rate; but the law declares, it is stated, that every
charge for services rendered by a carrier in the trans-
portation of passengers or property shall be reasonable
and just, and if a carrier promulgates a rate in viola-
tion of this injunction it is not a lawful rate when its
reasonableness is subsequently questioned upon com-
plaint filed. While the published rate is the legal
rate, the mere publication cannot make a rate lawful
that is unreasonable and excessive. No rate can be
lawful, we are told, in the sense of being immune
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from attack, either with respect to past or future ship-
ments, if it be excessive and unreasonable in amount.
We cannot help thinking that the use of such broad

and unqualified language, without an attempt to set
a time limit, is a serious mistake. It is tantamount
to an invitation to shippers to try and see if they
cannot get something out of the roads on past business.
In the present instance recovery is on a shipment made
nearly two years ago. If past operations are never
to be closed, and if shippers are to have unlimited
time for recovery, claim-agents will soon be springing
up all over the country and be doing a flourishing trade
in bringing actions against the roads, whether there is
ground for doing so or not. Shyster lawyers will be
importuning shippers for consent to bring suits and
will agree to take up claims on a percentage basis, the
shipper being told that in this way he will have every-
thing to gain and nothing to lose. We will then have
a repetition of the situation existing with reference
to accidents on street railways. If a trolley passenger
scratches his finger in getting off a car, claim agents
("ambulance chasers" they are called) appear as if
by magic, asking for the right, on a per-
centage basis, to bring a suit for damages. If the
Commission is to allow recovery on past shipments it
would seem that it should at least follow the customary
legal practice and insist that no recovery can be had
unless the shipper has in the first instance filed a pro-
test, either with the Commission or the carrier, against

the rate which he is being charged, and, furthermore,
it should fix a rigid time limit within which the action

must be begun.

The copper market has recently been strong, but,
judging from the monthly statement issued this week

by the Copper Producers' Association, there has been

no change as yet for the better in the statistical posi-

tion of the metal. Both electrolytic copper and lake
copper have now got above 13 cents, sales of the
former having this week been made at 13 cents per
pound and of the latter at 139/i cents. The monthly
return of the Copper Producers' Association shows for
April some further addition to the previous large accu-
mulations of stocks, though at the present time the addi-

tion is light where in other months it was heavy, and

this of course constitutes an encouraging feature. The

trouble seems to be not so much with the deliveries

and consumption of copper as with the production.

From the figures furnished it appears that the pro-

duction of marketable copper in the United States
from all domestic and foreign sources during April

was 113,574,292 pounds, against 117,058,661 pounds

in March. But the decrease here, while real as far

as amount is concerned, in another sense is apparent

only. April is a month of 30 days while March has

31 days. Making allowance for this difference in the

number of days, it will be seen that the rate of output

in April was actually a little larger than in March,

and in March it was the very heaviest ever recorded

in the history of the industry. With the output for

the month 113,574,292 pounds, the deliveries of mar-

ketable copper for consumption and export during

April reached 112,656,121 pounds, leaving an addition

to stocks of only 918,171 pounds.
It is certainly gratifying that, with production on

such a large scale, the demand was sufficient to absorb

almost the whole of it. Nevertheless the fact that the

magnitude of the output is the chief difficulty in the
situation possesses a significance which should not be
lost sight of, since it is a weak point which there seems
to be no ready way of eliminating. For obviously if
the producers could not be got to curtail their output
with the ruling price for the metal at 12@123/ cents,
the chance of any restriction with the price up to
13@133/ cents is rather slim. On the contrary, it
appears not unlikely that with the rise in price there
may be some further increase in the product, instead
of a falling off. We see that the "Boston News Bureau"
makes the statement that, except for the late opening
of Lake Superior navigation, the April return would
have been materially better, as the deliveries would
have included somewhere between 5,000,000 pounds
and 8,000,000 pounds of a total stock of 10,000,000
pounds of copper which has been lying on the Lake
Superior docks awaiting water transportation. But
the shipment of this copper would have added nothing

to the actual consumption of the metal, and this last
is, after all, the crucial consideration.
The Copper Producers' Association makes the de-

liveries for consumption and export combined during

April 43 million pounds larger than for March. We
note, however, that the "News Bureau" figures out

that the deliveries to domestic consumers decreased

1,000,000 pounds from the previous month. What
improvement has taken place, therefore, is due to the
fact that the exports have increased, and the common
belief is that foreign purchasers are buying so freely,
not to meet consumptive requirements, but because
the metal is looked upon as cheap at current figures.
Certainly there has been no very great revival of trade
as yet in Europe to furnish a basis for extra heavy
takings of the metal abroad. Thus there is at least
a possibility that copper is in oversupply abroad just
as it is in this country, where, since the first of January,
visible stocks have increased from 122,357,266 pounds

to 183,198,073 pounds, not to speak of the supplies

held directly by consumers.

Of course, should business activity increase with

the conclusion of tariff legislation, as seems likely, it is

quite possible that the situation might quickly change

for the better. In that contingency consumption

might quickly overtake production and absorb current

accumulations, too—provided always that production

itself did not expand even more rapidly than the con-

sumptive requirements. In the last analysis, there-
fore, the immediate future of copper must depend
upon the course of production.

The Court of Appeals of this State has affirmed the
judgment of the Appellate Division in dismissing the
complaint of a tobacco merchant against the American

Tobacco Co. The complaint was that the defendant
owns and controls so large a share of the kinds of
tobacco used in this country that no general jobber
or dealer can do business successfully without handling
the merchandise controlled by it; that the defendant
company had appointed a local corporation (included
as a defendant in the suit) its exclusive selling agent
in this city and refused to deal directly with the com-

plainant, and that as a result his business was de-
stroyed. The allegation that some course of conduct

had destroyed some person's business and livelihood

has a superficial appearance of requiring examination,

if not of showing the existence of a wrong; but this is

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



MAY 151909.) THE CHRONICLE 1223
merely superficial. For, in fact, even farther back
than when Stephenson's railway destroyed the large
business of transportation by coach, and down to the
present day, established occupations have been disturbed
and destroyed by improvements. Every improve-
ment tends to temporarily injure somebody, and it is
of the essence of competition that it hurts as well as
improves.
In this case the complainant seems to have desired

to set up a plea of a combination and a boycott, upon
which he might have won if he had established it; but
he gave this up before joining issue. Refusal to sell
to some individual is illegal only when done in pur-
suance of a combination to injure, says Chief Justice
Cullen; "it is the combination of several persons which
makes that action illegal which, if done by a single
person without any agreement for joint action, would
be legal." That is, the essence of the illegality is in
combination, but one person cannot combine; combi-
nation and conspiracy require two or more. This
seems fundamental as a distinction in law and also an
immovable bit of arithmetic, since singular can never
be the same as plural, and hence cannot act as plural.
But also the illegality of a refusal to sell is in being

"in pursuance of a combination with other owners
to injure the individual with whom they refuse to deal."
That is, the essence is in the intent. This recalls the
Northern Securities case of six years ago, in that
(while it could not be said that the two cases are closely
parallel as a matter of law) the intent in the former
case was declared immaterial; the combination itself,
and not at all the purpose or the effect of it, was held
to be the essential fact and in contravention of the law
as that stood. Does not the distinction stated by
the Court of Appeals seem to throw even a stronger
light upon the strangeness of the former doctrine?

There is another point of interest. For not only
does Chief Justice Cullen re-state a fundamental doc-
trine which has been considerably thrust aside and
overlooked in the legislation and the arguments in
recent years, that "it is unquestionable that the owner
of property may sell to whom he chooses and equally
that he may control his agent," but he makes a state-
ment upon another point which has been much dis-
torted out of shape. The right of use and disposal is
an integral part of ownership, certainly; how can
ownership really exist without it? But, says the Jus-
tice, if the right to refuse sale to some individual is an
inherent right of ownership, an owner "cannot be
deprived of that right simply because of the magnitude
of his business or of his wealth." Nor is he able to
see "how the courts could well draw a line between
individuals and corporations who may exercise their
full right of property and those to whom, on account
of their wealth, that right is to be denied."
Here we come upon an important doctrine. Much

is said, in popular oratory, of having one law for rich
and poor alike, the orator always meaning that the
rich man breaks through a web of law which holds
the poor one. This is sometimes so, as a defect in
administration; but there is much pressure to get law
and doctrine which shall hold the rich and let the poor
go exempt. Wealth may be lawfully and properly
desired by everybody, but it becomes wicked as soon
as anybody gets it. There has been a strong pressure
—and there was something said in public documents
not very long ago about "a changed attitude of the

Government towards property"—to hold wealth a
legal prima facie evidence of wrongdoing. The
country is gradually coming back to the doctrine that
property is not robbery nor is wealth criminal.

The Brazilian coffee propaganda is quite fully
and interestingly referred to by United States Consul-
General George E. Anderson, of Rio de Janeiro, in
a recent communication answering inquiries by Boston
parties. The propaganda has to do, of course, with
stimulating consumption of Brazilian coffee outside
of the country of growth, and efforts have been first
directed toward Great Britain, where its use is par-
ticularly small. In furtherance of the plan a contract
was entered into with an English firm about a year
ago, and the Federal Government of Brazil in its last
annual budget appropriated $150,000 to be expended in
a propaganda for the use of coffee abroad, the under-
standing being that each coffee-producing State should
appropriate at least a similar amount. Sao Paulo did
even better, including $300,000 for the purpose in its
last annual budget, and the States of Rio de Janeiro
and Minas Geraes are expected to appropriate at least
$150,000 each. Consequently, as Mr. Anderson
states, there will be available about L$750,000 to be
expended during the current year in behalf of a more
extended use of coffee.

Whether any efforts are to be made to stimulate
consumption in the United States is as yet uncertain,
according to the Consul-General, but plans have been
considered covering an extended advertising campaign.
Still, whether it will be carried out or not depends
upon a decision as to whether it will not be more
profitable to attempt to introduce coffee into countries
where tea or other products are more generally used,
rather than carry on such a campaign in a locality
where consumption of the article is already the greatest
in the world, as regards aggregate quantity, and
nearly so per capita. Nothing is yet known as to
what have been the actual results of the campaign
thus far in Great Britain, but that earnest efforts are
being directed to increase consumption there is
indicated by the circulars issued. In one of them,
from which Mr. Anderson quotes, the merits of the
Sao Paulo product are fully set forth, and the benefits
to be obtained from its use. Attention is also called
to the fact that consumption of coffee in the United
Kingdom is very 'much smaller than in most other
countries, being only about one-half pound per capita
per annum, against !five opunds in France, seven
pounds in Germany, twelve pounds in the United
States and eighteen pounds in Holland.
The return of Mr. Herman Sielcken from abroad this

week has drawn attention again to the statement
issued towards the close of April by the committee
appointed to act as trustees for the Sao Paulo bond-
holders, under the valorization scheme. Mr. Sielcken
is the American member of the committee, but he
has made no statement for publication. By mail
from London, however, the information comes that
the trustees favor the change proposed by the Sao
Paulo Government in the extra export tax. As
originally fixed the extra tax of 20% would go into
effect when a maximum total of exports for thq year
had been reached. This year, for instance, the maxi-
mum was fixed at 9,000,000 bags, next year 9,500,000
bags and thereafter 10,000,000 bags. The change

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



1224 THE CHRONICLE [VOL. LXXXVIII.

proposed by the Government is to reduce the tax
to 10%, accepting payment in kind, meaning coffee,
such coffee to be destroyed. This plan, it is stated,
meets the favor of the national Brazilian Government.
The proposition of the Government however to subtract
10% from every shipment and destroy it has nothing

to commend it as a commercial proposition. One
part of the plan of the committee, as outlined in its
statement, is in no case to sell more than 500,000
bags during the current year and that none will be
disposed of below the stipulated price, 47 francs.

Among the industries of Brazil that have made
,notable progress of recent years, cotton-goods manu-
facturing stands out prominently; and this is par-
ticularly true of the calico-printing branch. The
twenty-two or more million inhabitants use consider-
able quantities of colored goods, and native industry is
being directed toward supplying as much of the
demand as possible; and in this endeavor they are well
assisted by a protective tariff. At the same time the
number of printing machines at work is much too
small to meet the demand for goods, and consequently
considerable are still imported from Europe, mainly
from England and Germany. This is all the more the
case as the Brazilian manufacturers devote their atten-
tion to ordinary calicos, rarely turning out goods with
more than three colors. Thus a larger production is
secured than would be possible with larger color
schemes. At the present time there are 23 printing

machines but orders already placed will increase the
number to 30 by the close of the current year. Each

machine is reported to turn out from 6,000 to 8,000

metres (6,645 to 8,749 yards) per day of ten 'hours,

the machinery, as well as the operatives, coming from
Manchester and its vicinity. As already intimated,

the industry is not yet well enough developed to
anywhere near meet home requirements, but the
production has been increasing sufficiently to seriously

cut down importations of foreign-made goods. This is

clearly indicated by the fact that the shipments of

printed cotton goods from Great Britain to Brazil have

decreased largely of recent years. As far back as

1894 such shipments exceeded 100 million yards,

but in 1904 were only 49,814,000 yards and in 1908
reached but 27,499,000 yards. Furthermore, for

the first quarter of 1909 they were barely half the

amount for the like period in 1908. With the raw

material a native product,further important develop-

ment of the cotton-manufacturing industry of Brazil

along all lines for which home demand now exists or

can be developed is to be expected.

Cotton-manufacturing interests were well repre-

sented at the eighty-sixth semi-annual meeting of the
National Association of Cbtton Manufacturers, held
recently in Talbot Hall, Mechanics' Fair Building,
'Boston. Like . all of its predecessors, the time of
the 'meeting was devoted in considerable part. to
subjects of a more or less technical character ap-
pealing to mill men, .but matters of general in-
terest were not at all neglected. Furthermore, a great
deal of attention was attracted to an elaborate ex-
hibition of mill supplies and textile machinery in opera-
tion that was held in the same building. The address
of President 'Charles F. Plunkett was a very compre-
hensive document, reference being made therein to

the general business situation, the immigration prob-
lem, foreign cotton culture, growth of manufacturing
and various other important subjects. Governor
Draper of Massachusetts (the first chief executive of
the State to hold membership in the association) de-
voted a large part of his address to the tariff, but also
drew the attention of his hearers to the important
position Japan is attaining in the cotton goods trade
of the Far East. Competition in the Far East, he
said, will grow constantly more keen as Japan enters
more into the manufacture of cotton and becomes fa-
miliar with the business. Being able to get the raw
material, machinery, &c., as cheaply as American
manufacturers, and labor for about one-quarter of the
rate of wages here, he inferred that Japan is not an
easy competitor to deal with, except in coarser grades

of goods, where the raw material is the largest element

of cost of production. In those he believed there was
still hope of doing a large business because of the qual-

ity of the American product.
Secretary Woodbury in his report referred to the

efforts making by the New York Cotton Exchange

to improve its future-delivery contract and the appoint-

ment of a committee of manufacturers to co-operate
with the Exchange in reaching a basis of spinning

value of grades of cotton above and below middling.

He anticipates that the results of the work of the com-
mittee will be a concensus of opinion of great value.
Mr. Harvie Jordan of Atlanta, Ga., made a strong
plea for improvement in methods of ginning and baling
American cotton. Discussing the subject at length
and practically from the standpoint of a grower, he
asserted that the same methods of preparing cotton
for market prevail largely now as 50 years ago, with
consequent unpardonable waste and loss. A bale of
modern type which, it 'was said, would meet all re-
quirements was exhibited at the meeting. Without
referring to them specifically, it is proper to state that
the many papers submitted, most of them of a largely
technical nature, indicated the wide scope of the ses-
sion. Those which were of most general bearing in-

cluded "Conservation of our Natural Resources,"
"Reasonable Legislation Affecting Child Labor," and

a second report of the Committee on Standard Specifi-

cation for Staple Gray Goods.
Before adjournment the assembly by unanimous

resolution favored the passage of the cotton schedule
in the new tariff substantially as proposed by the Fi-
nance Committee of the Senate, believing that it will
assist in producing needed increase in revenue and in-
crease the development *of the cotton-manufacturing
industry, which in turn will augment the consumption
of American-grown staple. The association also
urged the legislatures of the various States to ascertain
carefully before adopting new restrictions upon rail-
roads whether they will imperil earnings or interfere
with progressive development of the facilities of the
roads. President-elect Lowell of Harvard University
was made an honorary member of the body, and 48
active and 16 associate members were elected. The
old officers were chosen to serve for another year.

The market for money on call was not specially in-
fluenced by the bank exhibit, and the average rate
was no greater than in the previous week; there was
however, a distinctly firmer tone for long-term money
indicating less liberal offerings and a more urgent
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inquiry. Foreign capital was freely supplied through
finance bills and other loan contracts, but it seemed
to be promptly absorbed. Engagements of gold for
export to Paris and to Argentina had a sentimental
influence upon the market; the actual effect, though,
was slight, owing to the comparatively small exports
that were effected and also to the meagre supplies
of gold that were available in the Assay Office. In
view of the low bank reserves and the excessive loan
expansion, lending institutions generally were inclined
to be conservative; they not only maintained firm
rates for their loans, but refused to make concessions
except in cases where the contracts had pledges of
exceptionally good properties. Sterling loans on stock
collateral were offered in moderate volume during the
week; those that were reported were, for October
maturity, at 3% and for March 1910 at 332%, which
rates closely correspond with those for domestic
money on mixed collateral. The market for com-
mercial paper is active, with a demand suffi-
ciently large to absorb all offerings, and were the
supply greater, doubtless business would be much
larger.
Money on call, representing bank and trust com-

pany balances, loaned at the Stock Exchange during
the week at 2% and at 13/270,raveraging about 19%;
all institutions quoted 13/2% as the minimum. Time
loans on good mixed Stock Exchange collateral were
DA% for sixty and 2%@3% for ninety days, 3%
for four to five, 33.i% for six, 33'% for seven months
and 39% for over and well into the year. Com-
mercial paper is quoted at 33@3%% for sixty to
ninety day endorsed bills receivable, 332@4% for
choice and 4@,4% for good four to six months'
single names

The Bank of England rate of discount remains
unchanged at 23/2%. The cable reports discounts
of sixty to ninety day bank bills in London 1%%.
The open market rate at Paris is 13g% and at Ber-
lin and Frankfort it is 29'@23'%. According to our
special cable from London, the Bank of England lost
£343,277 bullion during the week and held £38,118,823
at the close of the week. Our correspondent further
advises us that the loss was due wholly to shipments
to the interior of Great Britain. The details of the
movement into and out of the Bank were as follows:
Imports, £73,000 (of which £50,000 from Alexandria,
£16,000 from Hong Kong and £7,000 from miscel-
laneous sources); exports, nil, and shipments of
£416,000 net to the interior of Great Britain.

The foreign exchange market was strong this week,
with rates so close to the gold-exporting point to
Europe as to indicate a compulsory resort to coin for
shipment in lieu of exchange. The strength in the
market was due to several causes. As has recently
been the case, the almost entire cessation in the ex-
port movement of commodities, such as wheat, flour
and cotton, resulting from speculative manipulation
of such commodities, was the chief factor; the large
volume of imports of merchandise that has been
stimulated by expectations of tariff changes was a
contributing influence, the demand to remit for such
goods being insufficiently met on account of dimin-
ished exports. Selling by London of American securi-
ties) largely because of inflated prices, thus increasing

the demand for remittance, was the immediate cause
for the rise in exchange this week and the inquiry for
cables incident to the semi-monthly settlement on the
London Stock Exchange was a special feature of im-
portance. The market for demand bills was oversold
at the beginning of the week, as was the case in the
previous week, and those bankers who controlled the
situation took advantage of this circumstance to em-
barrass the shorts. This created an exceptional demand
for cables and for the remainder of the week the busi-
ness was largely effected in this kind of exchange.
The advance in sight rates halted when the point of
exhaustion of supplies of bills was nearly reached. A
further rise would have established a rate at which
coin could be profitably exported, provided this form of
the metal should be acceptable to consignees. When
reports came on Wednesday from Paris that, owing to
the strike demonstration, insurance rates on gold in
transit from Havre to the capital had been advanced,
it new factor of cost of exports was injected into the
situation. Fortunately, however, the Government's
repressive measures were effectual and conditions
grew less disturbing, though the change was not re-
flected in our market.
Compared with Friday of last week rates for ex-

change on Saturday fell 10 points for long to 4 8620@.
4 8625 and 5 points for cables to 4 8770@4 8775;
short was unchanged at 4 8750@4 8755. On Monday
long was 5 points lower at 4 8615@4 8620, short 5
points higher at 4 8755@4 8760 and cables 5 points
at 4 8775@4 8780. On Tuesday long rose 15 points
to 4 8630@4 8635, short 10 points to 4 8765@4 8770
and cables 15 points to 4 8790@4 8795. On Wednes-
day short was 10 points higher at 4 8775@4 8780 and
cables 5 points at 4 8795@4 88; long was unchanged.
On Thursday long rose 5 points to 4 8640@4 8650,
while short fell 5 points to 4 8770@4 8780 and cables
5 points to 4 8790@4 8795. • On Friday short and
cables both rose 10 points.
The following shows daily posted rates for sterling

exchange by some of the leading drawers:

Fri.,
May 7

Mon.
'May 10

Tues.
May 11

Wed.,
May 12

Thurs.,
May 13

Fri.,
May 14

Brown 160 days
Brothers & Co 1Sight__

Kidder 560 days
& Co Wight__

Bank British 160 days
North America _  Wight. _

Bank of 160 days
Montreal Wight__

Canadian Bank 160 days
of Commerce Wight__

Heidelbach, Ickel- 160 days
heimer & Co 1Sight__

Lazard 160 days
Freres  Wight__

Merchants' Bank 560 days
of Canada ISight__

•

4 87
4 8834
4 87
4 8834
4 87
4 8834
4 87
4 8834
4 87
4 8834
4 87
4 8834
4 87
4 8854
4 87
4 8834

87
8834
87
8834
87
8834
87
8834
87
8834
87
8834
87
8854
87
8836

87
8834
87
8834
87
8834
87
8834
87
8834
87
8834
87
8854
87
8834

87
8834
87
8834
87
8834
87
8834
87
8834
.87
8834
87
8834
87
8834

87
8834
87
8834
87
8834
87
8834
87
8834
87
8834
87
8834
87
8834

87
8834
87
8834
87
8834
87
8834
87
8834
87
8834
87
8854
87
8834

Rates for exchange on Friday were 4 8640@4 8650
for long, 4 8780@48785 for short and 4 8488@4 8805
for cables. Commercial on banks, 4 8615@4 8625 and
documents for payment 4 85@,4 86. Cotton for
payment 4 853'@4 855%, cotton for acceptance 4 8615
@4 8625 and grain for payment 4 859@4 86.

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

TVeek ending May 14 1909.
Received by
N. V. Banks.

Shipped by
N. V. Banks.

Net Interior
41fovernent.

Currency 
Gold

Total gold and legal tenders 

$9,310,000
2,342,000

$5,513,000
897,000

Gain $3,797000
Gain 1,445,000

$11,652,000 $6,410,000 Gain $5,242,000

With the Sub-Treasury operations and gold exports
the result is as follows.
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Into Out of Net Change in
Week ending May 14 1909. Banks. Banks. Bank Holdings.

Banks' interior movement as above_ _ $11,652,000 $6,410,000 Gain $5,242,000
Sub-Treasury oper. and gold exports_ 29,300,000 31,434,000 Loss 2,134,000

Total gold and legal tenders 140,952,000 $37,844,000 Gain $3,108,000

The following table indicates the amount of bullion

in the principal European banks.

Banks of
May 13 1909. May 14 1908.

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

.£

England. - 38,118,823   38,118,823 37,029,269  37,029,269
France _ - -
Germany _

146,041,360
39,251,100

35,767,880
13,645,850

181,809,24
52,896,950

117,644,439
35,400,000

36,463,171
12,444,000

154,107,610
47,844,000

Russia __ 123,446,000 8,649,000132,095,00 112,540,000 7,184,000119,724,000
Aus.-Hun 54,588,000 12,790,000 67,378,00 46,593,000 13,489,000 60,082,000
Spain _ _ _ 15,917,000 32,132,000 48,049,000 15,560,000 26,294,000 41,854,000
Italy _ 38,350,000 4,742,000 43,092,000 36,354,00 4,410,000 40,764,000
Netherl'ds 9,657,900 3,790,1 I I 13,448,000 7,697,8 4,295,700 11,993,500
Nat. Bela. 4,299,333 2,149,667 6,449,000 4,186,667 2,093,333 6,280,000
Sweden — 4,342,000  4,342,000 3,871,000  3,871,000
Switzeri'd 4,678,500   4,678,500 3,383,000  3,383,000
Norway -. 1,629,000 1,629,00 1,551,000  1,551,000

Tot. week _ 480,319,016 113,666,497593,985,513421,810,175 106,673,204528,483,379
Prey. week 479,477,983 112,309,017591,787,00 420,271,430106,192,299526,463,729

THE STRIKE AT THE FRENCH POST OFFICE.

On Tuesday of the present week, the French Cham-
ber of Deputies practically laid on the table its debate
on the dispute between the Government and its postal
employees. A mass meeting of these employees was
then held in one of the largest assembly halls in Paris,
and the announcement made that a general strike
would be declared. According to the dispatches, it
was stated at the meeting that not a letter should leave
Paris through the mails on the following day. Subse-
quent events have indicated that the undertaking of
the strikers was a complete failure. The majority of

the Government employees at the posts, telegraphs
and telephones went to work as usual on the ensuing
day; the guard of troops and the reserve of automo-
biles were hardly needed; and the Government there-
upon took the further step of arresting the ringleaders
in the demonstration.
A brief review of the circumstances which led up to

this incident may be useful. The trouble began on
March 15, when, after some preliminary disturbance
at the post offices, the six thousand Government em-
ployees for posts and telegraphs were declared on
strike, the letter carriers joining them voluntarily
next day. Communication between Paris and the
outside world, and between different parts of Paris,
was suddenly cut off; the pursuit of ordinary business
all but ceased. The Government was apparently taken
by surprise; it opened something like negotiations with
the strikers, whose main grievance, as expressed by
them, was the presence on the Government force of an
Under Secretary for Posts and Telegraphs who was
described as "tyrannical and arbitrary," and who was
further declared to have "uttered calumnies against
the Association Generale." The dismissal of this
officer was demanded as a sine qua non. This demand
the Government refused; indeed, it could not well have
acceded to any such terms unless it was ready to de-
clare its own complete surrender to its employees.
Certain concessions it did grant to the postal employees,
but it offset them, first, by dismissal of the ringleaders
in the strike demonstration, and second, by positive

, announcement that the Government would not tolerate
the formation of a trade union among such employees,
under the laws providing for such organizations in
outside industries.

It is quite evident from the events of the present
week, first, that the Government has ,remained con-

vinced of the position necessary for it to maintain;

second, that it has found itself able to cope with the
strike demonstration efficiently. Nevertheless, how-
ever complete the failure may have been, it none the
less has to be admitted that the postal strike was an
unpleasant social phenomenon. For one thing, it
occurred in a quarter where such an outbreak ought
least to have been looked for, since the French civil
servants acquire at the expiration of their working
days an exceptionally liberal pension for life—which
would naturally have been forfeited in the event of a
prolonged strike in which the Government found itself
able to substitute new employees for those who had
left its service. Aside from this, however, the demon-

stration itself shows the existence throughout Europe

of a feeling of unrest in labor circles and a disposition

on labor's part to test to the full its own powers over

the community at large. A very similar state of

things existed, it will be remembered, in the United

States during 1894 and 1895, and led to some highly

important precedents in the matter of the Govern-

ment's attitude. In Europe's case, the French demon-

stration follows such episodes as the prolonged railway

strike in Italy two or three years ago, in which the

employees really won a victory over the Government,

and the general labor strike in Russia during 1905, of

which it has since been confidently claimed that it was
the real means of wresting a constitution from the
Czar.
Three episodes such as these, and others which have

occurred under less sensational conditions, point very
clearly to the fact that European governments, and
perhaps our own as well, are confronted with condi-
tions which will make necessary very plain declara-
tions as to the governments' attitude toward organ
ized labor. Two questions are involved in a matter of

this sort—the general question as to the right of a
laborer or a body of laborers to quit their job, and the
question of their so arranging and timing their with-

drawal, by association, conspiracy or coercion, as to

derange or stop an industry whose continuance is es-

sential to the public welfare. The general right of

laborers in industry at large to leave their work is of

necessity conceded; the only restriction, consideration

of which has occupied our own courts during many

years, has to do with methods employed in connection

with the quitting of work by laborers—use of the boy-

cott, inciting to violence, and, in general, breach of

the public peace. These matters are being dealt with
now in a more satisfactory way than in any previous
period in our history. But they leave untouched the
right to strike.
The second question above referred to is another

matter. Society has a right to insist that the neces-
sities for its existence and well being should be with-
held from it by no one, and this prohibition certainly
must apply to the laborers on whose work continuance
of such necessary industries depends, as well as to the
Government or capitalist under whose auspices the
work is conducted. An extreme instance would oc-
cur in the case of a water supply, where one may at
least imagine laborers striking concertedly in such a
way as to deprive a given community of its water
facilities. We do not think such action would be
tolerated in any civilized community. But the mails,

the telegraphs and the telephones—not to mention

the railways—have become social necessities of the
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present day, only in a less degree, and to them in a de-
gree the same principles apply.
Where a government itself is employing workers

for its own public service, still another question arises,
which has come most notably to the front in the case
of the postal strike in France. To a degree which M.
Clemenceau's Government obviously realized, de-
mands of this sort, submitted to the responsible public
authorities by an irresponsible labor union, sharply
test the efficiency and capacity of the government
itself. For it is sufficiently obvious that if a labor
union, through an arbitrary strike, can force on a
ministry one act of public policy, it can dictate
another. In the case of the Paris postal strike, the
unpopularity of an officer selected by the responsible
government was the stated cause for the action of the
employees. But in the last analysis, a body of civil
servants, acting without some restraint at law along
such lines, might easily achieve the power of defeating
the actual and expressed will of the people at large
in a score of other directions. The situation was such
as could be tolerated by no government with any con-
ception of its own public functions or with any in-
dividual self respect. The Ministerial spokesman who
warned the Chamber of Deputies that if the Legisla-
ture should see fit to concede the demands of the strik-
ing postal employees, then they must find another
Ministry to perform the work of government, was
merely enunciating what must have been the decision
of any government which had devoted the slightest
thought to the possibilities of the case. M. Clemenceau
himself, in a speech last week, carried this view of the
matter so much further as to declare that "a society
which would tolerate such a condition of things would
go down to destruction in the midst of universal con-
tempt."
We suppose that a realization of these facts had its

part in preventing the postal employees as a body from
following their hot-headed leaders, and we imagine
that any civilized community, not absolutely swept
away from its sober convictions by the excitement of
the moment or the contagious influence of a mass
meeting, would endorse the position as reasonable.
To impose on a body of private citizens, organized or
unorganized, the virtual power of veto on the govern-
ment's own operations, would be to invite the estab-
lishment of anarchy. The right to rebellion and revo-
lution, in the last extreme resort, is inalienable; but
to this the citizen has recourse at his peril. The French
civil service strikers undertook to accomplish some
of the ends of revolution, without incurring its
penalties.
So obvious are these principles that Thursday's

endorsement of the Government's attitude towards the
strikers by the Chamber of Deputies was quite in-
evitable. There was the uproar and disorder usual
in such discussions by that body; charges and counter-
charges were exchanged; revolutionary and royalist
songs were sung, and the Sergeant-at-Arms had to be
summoned to eject certain over-violent legislators.
But in the. end the Chamber passed a vote of
confidence in the Government by 365 to 159.
It will now be interesting to see what fur-
ther steps, if any, the French Legislature will it-
self take with a view to regulating hereafter the
activities of labor agitators in the Government's own
service.

PATERNALISM AND THE PUBLIC SERVICE
COMMISSION.

No one would have believed it possible, but a
member of the Public Service Commission has actually
raised his voice against paternalism. We do not have
reference to the Commission for the Metropolitan
District, but to what is known as the up-State Public
Service Commission. Curiously, too, the objection iS
made in a case where there is no ground for the charge
of paternalism. We deem it quite remarkable that
anyone connected with our two Public Service Com-
missions should seriously declaim against paternalism
in connection with anything relating to the duties and
powers of those bodies. Forit is no exaggeration to
say that in the statute creling the Commissions the
doctrine of paternalism, as a regulator of public
service functions, is carried as far as it has been possible
in this country for the wit and ingenuity of man in
this country to suggest.
In matters of policy, the management of public •

service corporations has in effect been taken out of
the hands of the responsible officials and delegated to
the Public Service Commissions. These governmental
bodied have power to fix rates, to regulate the time
and manner of running trains, to determine the statibn
and other facilities to be provided, the character of the
service to be given, the measure of new capital to be
obtained, as governed by the issue of stock and bonds,
and the price and terms upon which these shall be
sold. In fact they have authority to control every-
thing, large or small, relating to the affairs of railroads
and other public utility concerns. As one enthusiastic
admirer has expressed it, the Public Service Law gives
to the members of the Commission "complete and
exclusive sovereignty over all questions of transporta-
tion—from the putting in of a door in a street car up
through the whole business to the issue of $100,000,000
of stock in a railroad corporation." If this is not
paternalism, it would be difficult to say what it is.
In the present case, as it happens, the criticism

regarding paternalism is without force or merit. In
the Public Service Commission statute there was
embodied a provision of the General Railroad Law
(but amended so as to give it a much broader applica-
tion) under which no new railroad can be constructed
without first having received the permission and
approval of the proper Commission and been granted
a certificate saying that public convenience and neces-
sity require the building of the road. This provision
is not an expression or application of the doctrine of
paternalism but a wise feattlre of State policy providing
for a degree of restriction and regulation which past
experience has shown to be indispensable. In pur-
suance of the authority thus conferred, the Public
Service Commission for the Second District a few
weeks ago denied the application of the Buffalo Roches-
ter & Eastern Railroad Co. for a certificate of public
convenience and necessity and for permission to com-
mence construction and exercise franchise rights.
The Commission gave extended and convincing

reasons for its action, these reasons being embodied in
a pamphlet of over ninety pages. The report stated
that all the Commissioners had concurred in the
decision except that Commissioner Thomas M. Osborne
had not voted. Mr. Osborne has now given out an
opinion dissenting from the decision of the Board and
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he contends that the action denying the application

for permission to build the Buffalo Rochester & East-

ern savors of a spirit of paternalism. He takes the

view that if any project is a proper one in itself,

honestly exploited and not contrary to public policy,

the Commission should permit investors to run their

own risks and should not undertake to pass final judg-

ment upon the wisdom or unwisdom of it as a proposed

investment.
He says: "I do not hold it to be a part of the function

of this Commission to prevent people from making

bad investments; to attempt that will open the door

to all forms of extravagant paternalism. It is our

business, as I take it, to prevent fraud and dishonesty

and to stop over-capitalization wherever possible in

all future issues of public '(3ervice corporation securities,

as such over-capitalizatiein also tends to result in

fraud upon the public. . . . When we take the
application of a railroad company, which proposes a
perfectly feasible route between two of the largest

cities in the State on the direct line of through traffic,

and decline to allow capitalists to invest in it, because in

our opinion it will not pay, we are setting up our

business judgment as against those who are most

interested and deciding for them that they must not

be .allowed to make a certain investment because in

our judgment it would not turn out profitably. Such

a decision, to my mind, savors of a paternalism which

is bound to be exasperating in the present and, I

fear, is of rather dire augury for the future."

This has a very plausible sound and if it came from

an opponent of Government regulation of all kinds it

would not be difficult to understand it. Corning from

a public body which is the exponent of paternalism—

which has not hesitated to exercise without restraint

the paternal functions conferred upon it—it strikes

one as being, to say the least, strangely inconsistent.

One might be inclined to urge that if the Commission is

to avail of the power (as it is actually doing) to regulate

rates and fares, and to determine the quality and

quantity of the service to be rendered—in a word to

have control over both the revenues and expenses of

the roads—it is only right and proper that the Commis-

sion should go a step further and protect those having

investments in the properties from unnecessary and

destructive competition.
Waiving that point, there are other and larger con-

siderations that enter into the question. Long before

the idea of a Public Service Commission, endowed with

extraordinary and phenomenal powers, had originated

in the fertile brain of Gov. Hughes, the desirability

and duty of preventing the construction of unnecessary

roads had been recognized by the State. And the

step was not taken hastily either. The provision of

law referring to the matter was not enacted except

after repeated urging upon the part of the Railroad

Commission of the State. This fact is very clearly

brought out in the present report and opinion of the
Public Service Commission denying the application
of the Buffalo Rochester & Eastern RR. for permission
to build its proposed road. The truth is, the law was
not enacted until a train of evils growing out of the
paralleling of the New York Central by the West
Shore and the paralleling of the Lake Shore & Michigan

Southern by the Nickel Plate had shown that such a

statute was absolutely essential in the public inter-

est.

The restriction regarding the building of new roads is

contained in Section 59 of the Railroad Law enacted in

1892. This was seventeen years ago, but for at least

eight years previously the desirability of such a

provision had been urged upon the attention of the

Legislature. The N. Y. Board of Railroad Commission-

ers, with limited powers and duties, was created under a

law of 1882. That law, however, did not go into effect

until the beginning of 1883. On Jan. 14 1884 the

Board, in its very first annual report, urged that the

time had come when the State should insist that before

the right of eminent domain is vested in a railroad

corporation there shall exist a reasonable public de-

mand and necessity for the road proposed to be con-

structed. In the next .annual report submitted

Jan. 12 1885 the Board again returned to the subject.

It pointed out that a war of rates had broken out

(referring to the war between the West Shore and the

New York Central) and said that it looked—what

proved to be correct—as if a struggle for existence had

begun of which the result would be the survival of the

fittest, the financial death of others, with its attendant

distress and loss of property.
The West Shore road had gone into the hands of

receivers. These receivers, being under no obligations

except to earn operating expenses, had on Oct. 20

1884, in the hope of increasing, the business of the

road, reduced rates to the unprecedented figure of 1

cent per mile for the transportation of passengers and

made an equally radical reduction in freight charges.

These reductions the New York Central, of course, had

to meet. It appears that in the two months and nine

days preceding the time when the road went into the

hands of receivers, the operating expenses had exceeded

the gross earnings by $312,958. What a disastrous

situation grew out of the building of the West Shore

we need not stop here to indicate.
In its report for 1885, issued early in 1886, the Board

of Commissioners again dwelt upon the need for put-

ting a check upon the building of unnecessary roads and

showed that the duplication of lines on identical routes

brings about bad service, deteriorated physical condi-

tion of the property,with all its attendant dangers to

life and limb, and finally a combination or pool result-

ing in higher rates than existed before. Again in

1887, in its report for the year 1886, the Railroad

Commission, in renewing its recommendation, argued

with much force that parallel and competing lines of

necessity generally consolidate, through leases or

pools, and thus become greater monopolies, forcing

transportation to pay for operating and maintaining

unnecessary trackage, equipment, &c., &c. Similar

arguments were made in 1889, in 1890, in 1891 and in

1892, and finally the Legislature gave heed and enacted

the law which, with some slight Changes, has remained

on the statute book since then.
These historical details are of great service at this

date because to give permission to build another West

Shore road would involve a repetition of the serious

situation and ills and evils that followed a quarter of

a century ago when there was an absence of a restric-

tive law such as now exists. What is the Buffalo

Rochester & Eastern RR.? The report of the Public

Service Commission denying its application says it is

a company organized under the laws of New York, the

route of its proposed road extending from Buffalo on

the west to Troy on the east, paralleling the line of the
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New York Central, the distance between the two roads
being from five to fifteen miles. This circumstance
alone, namely, that the road is to run within only five
to fifteen miles of the line of the Central, would justify
the Commission in vetoing the proposition. But
eighteen other reasons are given for rejecting the appli-
cation and all of them appear to be valid objections to
the scheme. We cannot make room to enumerate
all of them here. It will suffice to cite some of the
more important ones.
The Commission finds, in the first place, after careful

investigation and computation, that the cost of the
proposed oad would reach approximately $100,000,-
000. In the second place, it finds that the existing
railroad facilities between the terminals named and
along the proposed route are adequate for existing
business. Then it finds, among other things, that the
cost of the proposed road would necessitate a capitali-
zation of $336,700 per mile, a sum greatly in excess
of the capitalization of any railroad system in the
country, and in excess of any separately owned and
operated railroad in the country. Furthermore, such
capitalization would require an earning power per mile
of at least $48,100 to earn 5% upon the amount inves-
ted, assuming an operating ratio of 65% as claimed
by the applicants. Moreover, such required earning
power would involve an average tonnage per mile
greatly in excess of the average tonnage per mile of
any railroad in the country. The last and final objec-
tion is that the applicant has not shown sufficient
financial ability to justify issuing to it a certificate of
public convenience and a necessity to construct a
road costing $100,000,000.
Such facts obviously speak for themselves. It is

unnecessary to go into any argument with regard to
the same. Manifestly, too, the matter of paternalism
does not enter into the question at all.

RAILROAD GROSS EARNINGS FOR APRIL.
Returns of railroad earnings now are just the oppo-

site of what they were a year ago. Then there were
continuous and steadily-growing losses. Now we
have almost uninterrupted and steadily-expanding
gains-that is, as compared with the poor totals of
last year. This fact, that comparison is with very
small figures in 1908, must always be borne in mind,
for obviously it diminishes the importance and sig-
nificance of the present improvement. In truth the
improvement is merely a recovery of the previous
losses, and only a partial recovery at that.
These conclusions are emphasized by the exhibit of

railway gross earnings which we present to-day for
the month of April.. It is a, hi;hly favorable exhibit,
both in the amount and the ratio of the gains disclosed',
but the fact remains that the comparison is with un-
usually low figures in 1908. The increase is larger
both in ratio and in amount than for any preceding
month of 1909, but that is to be explained in the same
way. In 1908 the returns kept steadily growing
worse, month by month. The present year they are
getting better with each succeeding month-in the
main because the figures we are comparing with are
smaller. In reviewing the preliminary results for April
last year, we pointed out that the showing was the
worst that had been recorded up to that time in any
month since the panic of the previous autumn had

brought business revulsion in its train. Trade de-'
pression had become steadily more pronounced, and
in addition there was a special adverse influence in
that month of 1908 in a pretty general suspe nsion of
coal mining in the bituminous coal regions in the Mid-
dle and Western States and in other parts of the coun-
try. The matter was treated as of very little conse-
quence, since there was no demand for coal any way on
account of the industrial prostration; but the suspen-
sion had at least one important effect: it checked ship-
ments to market and therefore very materially re -
duced railroad traffic.
As less than fifteen days have elapsed since the close

of April, it is possible to have returns as yet for on ly
the roads which make it a practice to give out early ap-
proximate figures of earnings. These, however, com-
prise an important body of roads, and reveal with un-
erring accuracy the general tendency. Last year in
April our early statement, comprising about one-third
the railroad mileage of the country, by reason of the
unfavorable conditions enumerated, disclosed a falling
off in the' gross revenues of the roads reporting of no
less than $11,486,050, or close to 20%-in exact fig-
ures 19.85%. To-day our early statement for the
present year also comprises about one-third the coun-
try's mileage, and while the gain, like the preceding
loss, is of considerable proportions, it amounts to
only $5,648,072, or but little more than 13%-13.10%.
The trade situation, however, is undoubt edly o'n the
mend in face of the fact that tariff legislation still re-
mains unconcluded.
The railroads also have the further adva ntage that

their expense accounts are now under complet e control,
and that, as a consequence, expenses are showing very
little augmentation, even in face of the recovery in
gross earnings. The result is that on most roads the
whole or the greater part of the increase in gross earn-
ings counts as a gain in the net. It will be many
weeks before we can have the figures of expenses for
April. In the following we furnish a summary of our
preliminary April totals for the last thirteen years.
From this it appears that, with the exception of the
set-back experienced last year and a minor set-back
encountered in 1904, gross earnings have been unin-
terruptedly expanding ever since 1897.

Mileage. Gross Earnings.

Year Yr .pre-; In- Year Year Increase (+)
Given. ceding. Icr'se. Given. Preceding. or Decrease (-)•

April. Roads Miles.
I

Miles. I $ $ $ %%
1897 _- 127 94,489 93,8131 0.72 35,879,305 35,887,851 -8,546 0 02
1898 ___ 125 96,616 95,4721 1.19 42,467,647 36,570,132 +5,897,615 16.13
1899 ..__ 119 93,643 92,452 1 1.28 42,464,311 40,802,578 +1,661,733 4.071900 ___ Ill 97,191 95,180 2.10 50,085,127 44,562,898 +5,522,229 12.391901 ____ 97 96,874 93,923 3.14 50,046,333 45,643,860 +4,402,473 9.651902 ____ 88 95,147 93,696 1.55 57,842,585 52,093,060 +5,749,505 11.03
1903 ____ 80 101,421 99,450 1.98 69,812,310 61,413,330 +8,398,980 13.671904 ____ 88 85,599 83,301 2.76 51,399,901 53,825,303 -2,425,402 4.51
1905 ___ 58 80,740 79,469 1.60 51,243,441 47,140,179 +4,103,262 8.70
1906 ____ 56 77,543 75,829 2.26 52,409,705 48,946,012 +5,463,693 1.64
1907 _ _ _ 65 93,4/2 91,929 1.69 79,588,158 68,521,631 +11%044,527 16.12
1908 ____ 53 79,203 78,027 1.51

1,

46,398,330 57,884,380 -11,486,050 19.85
1909 ___ 50 . 77,484 75,931 2.02 48,753,048 43,104,9/6 +5,648,072 13.10
Jan. 1 to April 31)-

,

1897 ____ 127 94,489 93,813 0.72 143,231,183 148,410,077 -3,178,894 2.171898 ____ 125 98,016 95,472 1.19 169,183383 146,709,416 +23,473,987 16.1.1
1899 ___ 119 93,643 92,452 1.28 168,598,988 161,727,613 +6,869,375 4.24
1900.___ 119 96918 94,916 2.11 204,210.414 178,355,301 +27,863,113 15.79
1901 ____ 97 96,874 93,923 3.14 205,862,063 188,890,918 +16,971,147 8.98
1902 ___ 88 95147 93%696 1.55 925,617,740 200.367,916 +15,240,874 7.761903 ___ 80 101,421 99,450 1.98 269,474,440 237,871,314 +31,603,126 13.28
1994., __. 68 85;599 813,301 2,70 203828,689 207,689,892 -3,781,203 1.82

58 80,740 79,469 1.60 199,516,795 187,699,261 +11,817,534 6.30
1900 ____ 56, 77,543 75,829 2.26 213,037,494 183,266,796 +29,770699 16.24
1907 ..._ 65 93472 91,929 1.69296,069,926 274,505,101 +21,564,825 7.89
1908 ____ 53 79,203 78,027 1,51 184,447,156 212,117,121 -27,669,965 13.04
1909....... 50 77,484 75,931 2.02 191,806,638 173,891,825 +17,9u4',813 10.30

Note-We do not Include the Mexican roads In any of the years.

It is. proper to state that the gain in earnings in the
present year has been made notwithstanding a decided
contraction in the Western grain movement. One would
have imagined that under the cornering operations
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in wheat and the high prices prevailing for grain
generally, the grain movement would have been of
very liberal size. But such appears not to have been

the case if the statistics can be relied upon. The
wheat receipts, taking the Western primary markets
as a whole, did not quite equal those of last year,
though Chicago and one or two other points made
some gain; while the corn deliveries and the oats
deliveries fell decidedly below those of last year.
Taking all the different cereals together, the aggregate
of the grain receipts for the five weeks ending May 1
1909 was only 34,351,934 bushels, against 43,120,972
bushels in 1908. The falling off is the more note-
worthy inasmuch as it follows an even more notable
shrinkage the previous year, the total of the Western
grain receipts in the same five weeks of 1907 having
been no less than 66,822,200 bushels, or nearly
double the receipts of the present year. The following
shows the details of the Western grain movement in
our usual form.

WESTERN GRAIN RECEIPTS.

Five weeks end- Flour.
lag May I. (bbls.)

Chicago-

Wheat.
(bush.)

Corn.
(bush.)

Oats.
(bush.)

Barley:
(bush.)

Rye.
(bush.)

1909  783,734 1,031,500 3,683,700 6,450,200 1,902,000 108,000
1908  850,733 639,430 7,647,113 8,993,597 1,587,058 59,000

Milwaukee-
1909  280,825 369,600 529,300 639,000 594,100 91,000
1908  194,780 610,000 146,000 936,000 870,000 61,200

St. Louis-
1909  228,050 725,420 1,820,020 1,214,300 224,900 26,000
1908  200,020 938,459 1,578,579 2,182,400 104,394 18,000

Toledo-
1909 190,500 231,200 124,600 3,155 14,500
1908 133,000 482,800 249,000 9,000

Detroit-
1909  7,600 138,700 124,140 173,100
1908  15,600 40,900 203,038 197,300

Cleveland-
1909  6,189 30,568 409.058 462,336 55,528  
1908  5.366 43,728 1,059,192 551,921 38,449  

Peoria-
1909  212,250 61.000 998,928 701.080 442,000 9,000
1908  96.900 90.000 1,747,300 960,000 163,000 27,000

Duluth-
1909  163,750 1,187,475 71,474 139,663 230,718 1,403
1908  220,150 965,081 255,014 68,716 6,210

Minneapolis-
1909   4,510,700 187,790 874,620 851,378 18,730
1908   5,121,613 1 184,090 1,229,860 380,210 86,020

Kansas City-
1909   1,409,550 610,500 509,500
1908   1,273,750 585,200 603,350

Total of all-
1909 1,682,398 9,745,013 8,666,110 11,288,399 4,303,779 348,633
1908 1,583,549 9,850,961 13,633,312 16,158,442 3,211.827 266,430

Jan. I to May I
Chicago--
1909 2,813,891 3,876,748 28,983,771 25,583,566 10,627,693 491,000
1908 3,281,270 2,934,377 33,407,303 32,309,494 6,643,243 556,371

Milwaukee-
1909 1,009,553 1,414,400 2,791,300 2,866,600 3,403,200 405,900
1908  774,055 2,326,000 1,258,000 3,325,200 4,204,800 389,400

St. Louis-
1909  888,985 3,787,800 8,357,310 5,697,125 1,454,700 107,450
1908  781,160 4,113,758 8,719,889 9,055,200 809,789 158,605

Toledo-
1909 474,400 1,147,600 480,900 3,155 34,700
1908 506,300 2,434,100 828,000 22,000

Detroit-
1909  50,300 372,675 831,848 587,942
1908  58,300 407,731 1,307,803 592,600

Cleveland-
1909  19,012 85,388 1,685,578 1,842,906 184,188  
1908  17,045 274,630 3,534,891 1,641,165 69,741  

Peoria-
1909  600,228 258,305 5,304,742 2,371,580 1,307,000 129,000
1908  368,850 483,900 7,149.400 3,789,000 579,000 130.000

Duluth-
1909  258,295 4,820,882 366,091 820,233 999,624 26,135
1908  257.150 5,593,345 1,043 1,522,971 384,198 32,109

Minneapolis-
1909   20,523,600 1,719,826 3,623,070 4,945,888 483,937
1908   24,527,913 1,840,920 5,771,050 3,328,500 518,780

Kansas City-
1909   7,596,350 3,784,100 1,994,500
1908   6,449,370 3,188,900 1,799,600

Total of all-
1909 5,639,744 43,210,548 54.972,166 45,868,422 22,925,448 1,678,122
1908 5,537,735 47,617,324 62,842,249 60,634,280 16,019,271 1,807,260

But if the grain movement in the West was smaller
the cotton movement in the South was larger. As
far as the shipments overland are concerned there
was very little change as between 1909 and 1908, the
comparison being (for the even month) between
73,809 bales and 72,876 bales, though on the other
hand the shipments for April 1907 had been 128,798
bales; but as measured by the receipts at Southern
outports, the cotton movement this year ran very
much larger than in either of the two previous years,
the receipts in April 1909 having been 499,377 bales,
against 313,078 bales in 1908 and 382,385 bales in
1907, as will be seen from the following.

RECEIPTS OF COTTON AT SOUTHERN PORTS IN APRIL AND FROM
JANUARY 1 TO APRIL 30 IN 1909, 1908 AND 1907.

Ports.

Galveston Bales
Port Arthur, &c 

New Orleans 
Mobile 
Pensacola, &c 
Savannah  

Brunswick 
Charleston 
Georgetown 
Wilmington 
Norfolk 
Newport News, &c 

Total  

April. Since January 1.

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

161,218 116,068 151,356 1,015,317 934,282 1,484,076
37,334 874 42,783 206,189 82,453 99,774
118,249 109,574 86,979 695,399 748,801 857,791
20,504 12,300 6,218 105,233 87,316 70,794
1,873 8,010 11,969 58,638 67,974 65,347

71,905 44,452 40,111 317,897 307,048 331,534
2,430 1,214 13,321 96,727 65,821 62,147

10,732 1,734 2,196 52,941 26,988 28,941
102  1,076 227 302

35,181 5,137 3,790 100,952 104,111 64,382
36,019 13,490 20,690 149,204 148,749 178,283
3,830 225 2,972 12,660 1,020 27,504

499,377 313,078 382,385 2,812,233 2,574,790 3,270,875

In the case of the separate roads the showing of
course is like that of the general totals. The gains
are large and numerous (in fact only two small roads
form an exception to the rule), but as a general thing
they do not come anywhere near the losses of the
previous year. A few instances will serve for illus-
tration. The Louisville & Nashville has $327,724
increase. Last year its loss was $727,376.. The
Southern Railway now has a gain of $315,816, against
a decrease last year of no less than $980,776. The
Missouri Pacific's increase of $645,000 compares with
a loss of 1,066,445 and the Illinois Central has re-
covered only $498,589 of its decrease of $745,568.
In the following we show all changes for the separate
roads for amounts in excess of $30,000.

PRINCIPAL CHANGES IN GROSS EARNINGS IN APRIL.

Increases.
Canadian Pacific  $870,000
Missouri Pacific (2)  645,000
Illinois Central  498,589
Chesapeake & Ohio  464,557
Louisville & Nashville_ _ _ _ 327,724
Southern Railway  315.816
Great Northern (2)  277,694
Wabash  267,403
Denver & Rio Grande_ __ _ 254,300
Grand Trunk (4)  207,757
Texas & Pacific  143,637
Buffalo Roch & Pittsb  135,416
Mobile & Ohio  124,933

Increases.
Colorado & Southern_ -- - $96,794
Minneap St Paul & S S M_ 96,261
Atlanta Birm & Atlantic_ 77,374
St Louis Southwestern___ 69,108
Cine New Or! & Tex Pae__ 68,557
Ala New On & T P (3) __ _ 64,460
Canadian Northern 55,100
Chicago Ind & Louisville.. 50,908
Kan City Mex & Orient 50,905
Texas Central 47,552
Central of Georgia 37,600
Alabama Great Southern_ 31,712

International & Gt Nor_ _ _ 121,000 Representing 34 roads in
Chicago & Alton  106,436 in our compilation.._ _$5,506,083

Note.-Figures in parenthesis after name of road indicate number of
lines or companies for which separate returns are given In our compilation

To complete our analysis we annex a series of tables
furnishing six-year comparisons of the earnings of

the leading roads, arranged in groups.
EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP.

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

Canadian Pao.
Chic Gt West*.
Dui So Sh & At
Gt North Syst_
Iowa Central__
Minn & St L.._
M St P & 85 M
Wisconsin Cent

Total  

$
6,260,000
r614,499
r224,968

3,761,195
r242,503
r292.064
940,569
c549,120

5,390,000
1596,321
r219,410

03,483,501
r225,405
r270,063
844,308
/549,120

6,391,561
/719,567
/267,843
4,923,598
247,306
r317,538
1,236 428
666,617

5,491,000
687,699
237,551

4,172,957
229,786
281,447
959,702
584,637

4,229,144
613,559
211,403

3,247,892
205,320
241,869
654,863
549,381

4,061,505
629,770
186,253

2,873,572
170,363
196,287
474,766
531,360

12,8S4,918 11,578,128 14,770,458 12,644,769 9,953,431 9,123,875

* Results are based on 111 miles less road beginning with 1905.
b Actual figures of earnings are now used for comparison.
c Month of April not yet reported; taken same as last year.
r Figures are on the new basis of accounting prescribed by the Inter-State Com-

merce Commission.

EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP.

April. 1909. 1908. 1007. 1906. 1905. 1904.

Buff Roch & P r587,854 r452,438 r742,476 290,480 656,670 551,761
Chic Ind & Lou r456,570 r405,662 /512,698 492,054 487,477 434,273
Gr Tr of Cani
Gr Tr West} b3,142,748 2,934,991 3,747,960 3,180,305 2,990,209 2,838,931

DetG II & M I
Illinois Central a4,494,307 a3,995,718 4,741,286 4,233,012 3,751,192 3,530,378
ToledoPeo&W r75,700 r82,010 96,445 90,183 85,462 91,412
ToledoStL&W /262,196 /243,994 335,300 335,773 287,677 286,169
Wabash  r2,082,122/1 ,814 ,719 2,216,289 1,899,408 1,795,286 1,794,760

Total  11,101,497 9,929,532 12,392,544 10,528,121 10,053,973 9,527,684

a Embraces some large items of income not previously included in monthly returns.
b Includes Canada Atlantic beginning with October 1904.
r Flores are on the new basis of accounting prescribed by the Inter-State Com-

merce Commisson.

EARNINGS OF SOUTHWESTERN GROUP.

April. 1909. 1908. 1907. 1900. 1905. 1904.

Colo & South*
Denver & R G
Inter & Gt Nor
Mo Pac & C Br
St Louis SW__
Texas & Pacific

Total  

$
r1.088,923
/1,674,100
/613,000
3,745,000
1726,768

11,037 ,900

$
7992,139

/1,419,800
7492,000
3,100,000
r657,660
11394,263

$
/1,034,666
r1,696,069

678,890
4,166,445
7812,891

r1,324,953

$
898,577

1,550,181
496,824

3,541,241
715,693

1,038,152

$
689,613

1,311,883
471,918

3,249,405
730,567
894,077

$
533,893

1,249,515
352,106

3,135,590
519,111
802,582

8,885,691 7,555,862 9,713,914 8,246,668 7,347,463 6,592,797

* For 1909, 1908, 1907, 1906 and 1905 includes all affiliated lines except Trinity
& Brazos Valley RR. For 1904 we have combined Colorado & Southern and
Fort Worth & Denver City.

r Figures are on the new basis of accounting prescribed by the Inter-State Com-
merce Commission.
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EARNINGS OF SOUTHERN GROUP.

_

April. 1009. 1908. 1907. 1906. 1905. 1904'.

Ala Gt South_ 7282,653 r250,941 7332,552 305,223 280,463 248,162
Ala NO&TP-
N & NE. r248,080 7208,301 7263,141 r277,816 239,196 180,148
Ala & Vicks r128,827 r112,954 r137,548 7124,058 105,119 94,377
Vicks Sh&P 7107,851 799,043 r136,834 r121,387 109,996 106,313

At! Birm & At! 7181,389 7104,015 148,758 101,934 80,292 55,919
Cent of Georgia r774,100 r736,500 924,299 861,120 746,478 651,400
Chesap & Ohio r2,183,410 71,718,853 2,209,621 2,005,871 1,673,776 1,641,959
Cm NO&T P__ 7681,937 r613,380 7706,772 707,458 610,799 554,083
Loulsv & Nash r3,598,950 73,271,226 3,998,602 3,542,044 3,148,074 2,936,803
Mobile & Ohio
Southern Ry__

7818,844
r4,103,497

/1394,411
r3,787,681

7977,754
r4,768,457

797,951
4,356,062

664,615
3,849,827

564,748
3,521,793

Yazoo & M Val a757,188 a750,076 768,386 751,654 682,994 550,377

Total  13,860,726 12,347,381 15,372,724 13,952,578 12,191,629 11,106,082

1, a Includes some large items of income not previously included in monthly returns.
r These figures are on the new basis of accounting prescribed by the Inter-State

Commerce Commission.

GROSS EARNINGS AND MILEAGE IN APRIL.

Name

Alabama
Ala New
N 0 &
Ala &
Vicks S

Atlanta B
Bellefonte
Buff Roch
Canadian
Canadian
Central of
Chesapeak
Chicago &
Chicago G
Chicago I
CinoN 0
Colorado
Denver &
Detroit &
Detroit T
Ann Ar

Duluth So
Georgia S
Grand Tru
Grand
Det Or
Canada

great No
Eastern
Montane

Illinois C
Internat'l
Iowa Cent
K C Mem
Louisville
Macon Fe
Mineral R
Minn & St
Minn St P
Mo Pac &

Central
Mobile &
Nevada-Cs
Rio Gran
St Louis S
Southern
Texas Ccii
Texas & P
Toledo Pe
To! St Lou
Wabash
Yazoo &

Total (
Net increa

Mexican r
Interocea
Mexican I
Mexican
Mexican S
Nat Rys o

of Road.
Gross Earnings. Mileage.

1909. 1908.
Inc. (+) or
Dec. (-). 1909. 1908.

-
$ $ $

Great South 282,653 250,941 +31,712 309 309

Tor East'n__ 248,080 208,301 +39,779 196 196
rIcksburg __ 128,827 112,954 +15,873 143 143
irev Fc Pac_ 107,851 99,043 +8,808 171 171
irm Fe AO__ 181,389 104.015 +77,374 642 494
Central.._. 4,708 4,530 +178 27 27
& Pittsb___ 587,854 452,438 +135,416 568 568
Vorthern__ _ 741,200 686,100 +55,100 3,224 2,874
Pacific 6,260,000 5,390,000 +870,000 9,426 9,230
Georgia 774,100 736,500 +37,600 1,915 1,913
e & Ohio 2,183,410 1,718,853 +464,557 1,896 1,839
Alton 940,561 834,125 +106,436 998 1,005

t Western 614,499 596,321 +18.178 818 818
Id & Louisv 456,570 405,662 +50,908 616 617
:. Tex Pac  681,937 613,380 +68,557 336 336
Southern_ 1,088,923 992,139 +96,784 1,950 1,953

Rio Grande 1,674,100 1,419,800 +254,300 2,501 2,546
Mackinac 97,819 95,443 +2,376 348 344
,1 di Ironton 112,278 102,794 +9,484 438 486
)or 142,419 134,766 +7,653 300 300
ith Sh & AO 224,968 219,410 +5,558 593 592ill & Fla  
nk & Can.

165,298 137,777 +27,521 395 395

'runk West
fay &Mil .

3,142,748 2,934,991 +207,757 4,528 4,528

Atlantic..
them n __ _ _
Montana.

i Central _
ntral 

3,761,195

4,494,307

3,483,501

3,995,718

+277,694

+498,589

6,937

4,519

8,663

4,377
& Gt Nor 613,000 492,000 +121,000 1,159 1,159
ral 242,503 225,405 +17,098 558 558
; Orient_ _ _ _ 118,184 67,279 +50,905 656 543
& Nashv 3,598,950 3,271,226 +327,724 4,388 4,348
Birmingham 9,873 9,330 +543 105 105
inge 67,785 66,053 +1,732 129 127
Louis 292,064 270,063 +22,001 1,027 1,027
do S S M 940,569 844,308 +96,261 2,394 2,394
(ron Mtn 3,618,000 2,992,000 +626,000 6,101 6,091
Branch_ _ _ _ 127,000 108,000 +19,000 388 388
)hio 818,844 694,411 +124,433 1,098 926
LI-Oregon  37,709 25,811 +11,898 184 164
e Southern_ 40,553 41,788 -1,235 180 180
outhwestern 726,768 657,660 +69,108 1,470 1,470
lailway 4,103,497 3,787,681 +315,816 7,055 7,015
Val 84,949 37,397 +47,552 268 268
aciflc 1,037,900 894,263 +143,637 1,885 1,885
oda & West 75,700 82,010 - 6,310 248 248
is & West 262,196 243,994 +18,202 451 451
• 2,082,122 1,814,719 +267,403 2,515 2,515
vIiss Valley_ 757,188 750,076 +7,112 1,371 1,345

0 roads)...
se (13.10%)

oads (not inc

48,753,048

luded in tot

43,104,976

al.

+5,648,072 77,484 75,931

loot Mexico 565,132 663,056 -97,924 736 736
nternat'l_ 544,901 599,542 -54,641 918 918
tallway_ _ _ • 624,200 653,800 -29,1300 321 321
)uthern_ _ . _ 116,875 115,729 +1,146 283 263
1 Mexico_ _ _ 4,222,851 3,931,128 +291,723 5,273 5,146

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

-The public sales of bank stocks this week aggregate 592
shares, of which 586 shares were sold at auction and 6 shares
at the Stock Exchange. The transactions in trust company
stocks reach a total of 92 shares. A very large block, 540
shares, of stock of the National City Bank was sold at auc-
tion at 340%. Twenty-five shares of Equitable Trust Co.
stock were sold at 470-an advance of 73 points over the
price paid at the last previous public sale, which was made in
December 1908.
Shares. BANKS-New York. Low. High. Close. Last previous sale.
2 America, Bank of  5803 580g 580g Feb. 1909- 578

540 City Bank, National  340 Si 340 V. 340 % April 1909- 350I
*3 Commerce, Nat. Bank of .... _ 189 189 189 April 1909- 189
*3 Hanover National Bank_ _   541 541 541 Mch. 1909- 545
44 Merchants' National Bank  160% 160% 160 °‘ Feb. 1909- 162

TRUST COMPANIES-New York.
25 Equitable Trust Co  470 470 470 Dec. 1908- 397
5 Guardian Trust Co  165 165 165 April 1909- 159
10 Metropolitan Trust Co  564 g 564 X 564g Dec. 1908- 535
52 Mutual Tr. Co. of W'ches. Co. 115 115 115 April 1909- 121

• Sold at the Stock Exchange.

-The passage of a bill for the guaranty of deposits was
effected on the 11th inst. by the Texas Legislature, which
adjourned at 10:30 p. m. on that day. The Legislature had
been in practically continuous session since Jan. 11, an extra
session having been called at the time of the adjournment
of the regular session on March 13 with the failure to enact

a guaranty measure, and a second extra session following
when the first extra session ended on April 13 and the recom-
mendations of Governor Campbell with regard to the passage
of a guaranty law had not been carried out. This bill, which
the Governor has now succeeded in getting enacted, is said
to be satisfactory to him.

-Action on a bill containing a guaranty feature was with-
held by the Tennessee Legislature at its late session, the bill,
according to the "Central Banker," of Cincinnati, having
been tabled a few days before the adjournment of the Legis-
lature on the 2d inst.

-An opinion with regard to the legality of the insurance
of deposits in national banks was transmitted this week by
U. S. Attorney-General Wickersham to the Secretary of the
Treasury, Franklin MacVeagh. It was given in response to
an inquiry from the Comptroller as to the power of a national
bank to enter into an insurance contract of this kind, and a
form of policy which is planned to be issued by a proposed
insurance company was submitted in the matter. The com-
pany in question is presumably the Bankers' Deposit Guar-
anty & Surety Co. of Kansas, whose organization was under-
taken in behalf of the national banks of the State, since they
are prohibited from participating in the guaranty law lately
enacted by the State. In effect, the opinion would seem to
carry an indorsement of the proposed insurance plan, the
Attorney-General deciding that "it is a matter for the dis-
•cretion of the directors and officers of a national bank to
determine whether they will enter into a contract with an
insurance company guaranteeing the .bank's solvency, this
discretion to be exercised in view of the solvency and gen-
eral financial conditions of the company making the insur-
ance and the reasonableness of the rate of premium," adding
that, with the modification of the form of policy to con-
form to his suggestions, he sees "no legal reason why a bank
may not enter into such a contract." The form of the pro-
posed policy Mr. Wickersham states is somewhat peculiar,
and the contract thereunder is in effect an agreement to pay
to the bank any deficiency in its assets upon ultimate realiza-
tion necessary to enable it to pay all of its liabilities of every
kind. He advises the elimination of one paragraph, which,
it is stated, appears to him objectionable as committing the
bank to a profit-sharing feature, which might be con-
tended to entail a corresponding liability for losses. It is
stated that he also questions the legality of another pro-
vision in the policy which subjects the bank to a periodical
examination by the examiners of the insurance company
without notice. The Attorney-General quotes Section 5241
of the Revised Statutes, which, he says, while not prohibiting
the bank from permitting an examination of its books, does
operate to prohibit the bank from obligating itself to permit•
such examinations. The dispatches from Washington state
that he advises that the clause be re-framed so as to make it
clear that the agreement to insure is not dependent on the
failure to permit the examination, although it might be
stipulated that in case at any time the examiner of the com-
pany should not be allowed access to the books of the banks
for making an examination, the company should have the
optiont, upon reasonable notice, to terminate the contract.

-H. R. Thomas was re-elected President of the New York
Stock Exchange and F. W. Gilley was re-elected Treasurer
at the annual meeting of the Exchange on Monday. There
was no opposition ticket. Mr. Thomas has served con-.
tinuously as President since May 1907.

-Again, the Farmers' Loan & Trust Co. of this city has
established a new high record for deposits-the highest also
reached by any trust company in this country, which by
itself is a proof of the confidence in which this remarkable
institution is held by its depositors and the business commu-
nity. Its latest deposit figures, given in the official report
of the company's condition to the State Banking Depart-
ment April 28, is $131,066,307. From Dec. 19 1907, the
first bank call after the panic, when deposits were $61,306,-
279, the additions to the Farmers' Loan & Trust Co.'s busi-
ness have been without precedent among trust companies,
its deposits increasing to $73,734,130 March 25 1908,
$99,011,481 June 17 1908, $112,340,522 Aug. 31 1908,
$121,721,778 March 24 last and $131,066,307 at the last
bank call. The company's total resources on April 28 were
$140,857,166 91. Edwin S. Marston is President.
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—Control of therederal Safe Deposit Co. of this city has
been acquired by the Washington Trust Co. The safe de-
posit company has a capital of $100,000, and it is located in
the building with the trust company at 253 Broadway.
David M. Morrison, Joseph C. Baldwin, Charles H. Russell,
Francis H. Page, GeorgeiGray Ward and Moses S. Lott,
representing the trust company, have been elected to the
directorate of the safe deposit company. The holdings, it
is understood, were secured at about par.

—The first report of the Union Exchange National Bank,
Fifth Ave. and 21st St., since it entered the national system,
has appeared in response to the Comptroller's last call for
April 28. Deposits, $9,481,487 on that date, compare with
$8,332,302, the bank examiner's figures for March 111909,
just prior to its conversion from a State institution. On
the two dates stated, surplus and profits increased from
$926,355 to $942,616 and total resources from $10,258,658
to $11,424,104. The bank was organized under the State
laws in 1903. It has $1,000,000 capital and is located in the
heart of New York's textile manufacturing district, where
it has met with rapid growth and expansion. The institu-
tion handles a large amount of out-of-town checks, as many
of its clients arebnanufacturers and merchants with large
business interestslithroughout the country. Out-of-town
banks which can handle to advantage the items payable in
their locality are invited to correspond with the Union
Bank's officials. Henry S. Herrman is President, David
Nevius Vice-President and Cashier and George B. Connley
Assistant Cashier.

—F. Augustus:Heinze, former President of the Mercantile
National Bank of this city, was arraigned before Judge
Hough in the U. S. Circuit Court yesterday on an indict-
ment understood to have been returned by the Federal
Grand Jury early this week. The charge, it is stated, con-
cerns the alleged misapplication of funds of the bank dur-
ing the period from March to October 1907. The amount
involved, it is understood, is $2,250,000, only half of which
is said to have been actually lost to the bank. Through
counsel Mr. Heinze-pleaded not guilty. In January 1908
he also pleaded not guilty to an indictment charging him
with over-certifying fifteen checks drawn by his brother's
concern, Otto Heinze & Co. Mr. Heinze furnished $50,000
ail at that time, and the trial was set for Jan. 20 of that

year, but has never been called. No additional bail is asked
for in the present indictment, the original amount having
been accepted:Ns-sufficient security for his appearance next
weck, at which time the final plea will be made. .

—The WindsorTi.Trust Co., which has been in quest of
permanent quarters for its uptown office for some months
past, has purchased from Arthur Tooth & Sons the new
nine-story building on the corner of Fifth Ave. and 47th St.
—diagonally opposite the trust company's present location in
the Windsor Arcade. Temporary possession of the street
floor and basement of the newly acquired building will, it is
stated, be retained by Tooth & Co.

—The Fourteentu Street Bank, R. Ross Appleton, Presi-
dent, islone of the State banking institutions in thfe city
which has made substantial and steady business growth
during the past twelve months. The bank does an active
business at the Gansevoort branch, 9th Ave. and114th St.,
and therast Side branch, 345-347 Grand St.. as well as at
its headquarters at the northeast corner of 14th St. and
Fifth Ave. The bank's deposits at the last call, April 28,
were $6,970,918 76, or $2,083,271 76 more than on March 25
1908, a little over a year ago, and $1,631,851 greater than
Aug. 31, eight:months ago. On April 28 last its cash reserve
stood atl$1,646,652; there was due from banks and reserve
depositories $1,069,380 66, while capital, surplus and profits
were $1,320,109,:and aggregate resources $8,431,099 70.
—George R. Turnbull, a director in the Market & Fulton

National Bank and the East River National Bank, died on
the 12th inst. He was sixty-seven years of age. Mr. Turn-
bull had formerly been First Vice-President of the Guaranty
Trust Co. of this city, retiring several years ago with his
withdrawal from active business interests.

—Leo Schlesinger and Frederick D. Ives resigned this week
as Vice-Presidents of the Northern Bank of New York.
Henderson M. Wolfe has been elected a Vice-President and
director ofwtheLinstitution and William A. Prendergast, for

some years President of the National Credit Men's Associa-
tion, has been elected to membership in the board of the
bank. Mr. Wolfe retired as a Vice-President of the Corn
Exchange Bank in January. Prior to his election to that
post early last year he had been an Assistant Cashier of the
Fourth National Bank.

—For an institution that opened for business only two
years ago, May 1 1907, the National Copper Bank, 111
Broadway, has made a record which has rarely been equaled
by any national bank organized in recent times. The last
bank call, April 28, showed its deposits to be $33,792,809.
At the nearest similar date a year ago, its officially reported
deposits on May 14 1908 were $17,049,077. Undivided
profits have increased during the past twelve months from
$361,537 May 14 1908 to $577,197 April 28 1909. Capital
and surplus are each $2,000,000 and aggregate resources
$39,333,675. The National Copper Bank has pulled steadily
ahead, notwithstanding the financial and industrial de-
pression which has existed almost since the institution started
business. Charles H. Sabin, formerly Vice-President of the
National Commercial Bank of Albany, has been President,
and Walter F. Albertson, Cashier since the bank began.

—A special dividend of 20%, payable May 1, was declared
on April 27 by the directors of the Westchester County
National Bank of Peekskill, N. Y., in comniemoration of the
seventy-fifth anniversary of the institution. The board also
voted to present the sum of $75 to each member of the
clerical staff. Since 1903, besides the customary semi-
annual dividend of 4%, the bank has declared special divi-
dends amounting to 55%, including the present 20% dis-
bursement. The April 28 statement of the bank shows
capital paid in of $100,000, a surplus fund of $200,000,
undivided profits of $83,179, deposits of $2,124,138 and
total resources of $2,607,318. Cornelius A. Pugsley is Presi-
dent and George A. Ferguson is Cashier.
—Hugh H. Hamill, President of the Trenton Trust & Safe

Deposit Co., of Trenton, N. J., died yesterday after an illness
of several months.
—The Wilber National Bank of Oneonta, N. Y., which

has a surplus two and a half times greater than its paid-in
capital of $100,000, in its new statement for April 28, shows
deposits of $2,170,715, and total assets of $2,669,715. In
addition to the surplus fund of $250,000, the bank has undi-
vided profits of $51,400.

—The date of the annual convention of the Connecticut
Bankers' Association was fixed for June 16 and 17 by the
executive committee of the Association at a meeting held at
the Country Club, South Norwalk. Waterbury will be the
convention city this year. C. E. Hoyt, • Treasurer of the
South Norwalk Trust Co., of South Norwalk, is Secretary
of the Association.

—Frank B. Butts has been appointed to succeed Henry
W. Langley ..as Auditor of the Old Colony Trust Co. of
Boston, Mr. Langley having resigned to become a State
bank examiner in place of Frederick H. Payne. Mr. Payne,,
it will be recalled, was lately chosen President of the Mechan-
ics' Trust Co. of Boston.

—A temporary injunction against the Boston Banking Co.,
with offices at 209 Washington St., Boston, was obtained •
on the 3(.1 inst by Massachusetts Savings Bank Commissioner
Arthur B. Chapin. The institution was organized under the
Rhode Island laws, and Commissioner Chapin sought to
restrain it from doing business in Massachusetts on the
ground that its capital is impaired, and its condition such
as to render its continuance contrary to the interests of the
public. At the hearing this week on the question of the
appointment of a receiver, it was decided to submit the case
to a master. The institution, it is stated, operates as a
day-and-night bank. Its assets on Oct. 31 1908 are said
to have been $195,145. It was organized in 1903 by
Thomas D. Taylor who was interested in the New England
Trust Co. of Providence, which was placed in receiver's
hands in Jan. 1908, and which, it is proper to say, is not
connected in any way with the New England Trust Co. of
Boston.

—The Waterville Trust Co. of Waterville, Me., failed to
open its doors on Monday as a result of an order issued ,at
the instance of State Bank Examiner William B. Skelton
restraining the company from transacting business. The in
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stitution operates branches at Newport, Dexter, Corinna and
Hartland, and these are affected by the injunction. Charles
H. Merrill, who succeeded E. J. Lawrence as President of

the institution in March, is quoted as saying that "the
condition that now prevails at the bank is due largely to
the fact that a syndicate of men have hired money from the
bank and the securities they gave in return have not been
adequate. The bulk of the securities held by the bank for
its loans are bonds of the Silverton Gladstone & Northern
RR. in Colorado; stocks and bonds in the Gold Prince and
Gold King mining companies in Colorado, and securities in
a cattle company in Cuba. Outside these loans the bank
has a general business that is good." In a statement regard-
ing his action in the matter, Bank Examiner Skelton says:

About a year ago the affairs of the principal members of the syndicate,
whose notes are now in default, were placed in charge of a committee repre-
senting the creditors. The two railroads—the Portland & Brunswick and
the Waterville & Oakland—which constituted an important part of these
assets, were managed by the committee, and there was strong reason to be-
lieve that these, and the mining interests, would be advantageously dis-
posed of within the allotted time.

This time expires, however. May 11, and, knowing that the committee
had not accomplished what it had expected, I went carefully over the de-
tails with them and with the directors of the trust company, and concluded
that the present action was necessary in order to assure all depositors equal
protection. • . •
No receiver will be appointed at present. The present executive board

is anxious to work the matter out in such a way as to prevent the liquidation
of the bank, and this department will co-operate with them In their efforts.
If this is accomplished, the bank will be in a position to resume business
with full confidence in the future stability of the institution; because pro-
vision will have been made for charging off, or otherwise-taking care of,
the doubtful investments.

The institution was organized in 1893. In its statement
for Nov. 4 1908 it reported a capital of $100,000, savings
deposits of $876,227, demand deposits of $308,333 and
total liabilities of $1,436,195. It is stated that the funds of
the City of Waterville had for years been kept in the institu-
tion until a few weeks ago, when the system of calling for
bids was inaugurated. The Ticonic National Bank was the
highest bidder and the city funds were transferred to that
institution.

—In an address as President of the Bank Clerks' Mutual
Benefit Association, delivered at the annual banquet of the
organization on the 7th inst. at the Churchill House, Provi-
dence, Herbert J. Wells, President of the Rhode Island
Hospital Trust Co., took occasion to refer to the making of
false statements as a basis for credit, which he declared to
be the most serious matter brought to the attention of the
bankers. As a precaution or further protection against
statements of this nature, Mr. Wells noted that it is proposed
that competent accountants be engaged/to verify and certify
all statements. He made some telling points, saying that
for the past few years the life insurance companies, the
railroads, various industrial concerns, purchasers of national
forests and timber lands, and others, have been accused of
various illegal practices, and the Sctivities of the law depart-
ment of the nation have been especially directed against
these alleged law-breakers. He then threw out the sugges-
tion "whether the remedy for the evils of which we are
speaking may not in large part be found in putting greater
emphasis upon the moral training in respect to sincerity and
truthfulness of men, rather than by an appeal either to public
sentiment or even to law, which may be appeased by a fine,
or at most by imprisonment, and which by no means removes
the source of the disease"?

—The Central National Bank of Philadelphia, which is
noted for its large surplus and undivided profits in proportion
to its capital, has added $150,000 to its surplus fund, in-
crering it to $2,750,000. The bank has a capital of
$750,000. The semi-annual dividend of 8% was declared on
the 6th inst.

—Jacob E. Ridgway, who rosigned in January as President
of the Quaker City National Bank of Philadelphia, owing
to ill-health, died on the 7th inst. Mr. Ridgway was in his
eighty-fifth year. He was one of the organizers of the
Union Passenger Railway Co. of Philadelphia, and prior to
the disposal of his holdings in the company had been its
largest stockholder. At the time of his death he was Presi-
dent of the Atlantic City & Chelsea Improvement Co., and
was also actively interested in the Pittsburgh Coal Co. Mr.
Ridgway bad served as a member of the Legislature both in
the House and Senate.

—The Farmers' National Bank of Westchester, Pa.,
which, it was recently announced, would merge with the

Farmers' & Mechanics' frust Co., was placed in voluntary
liquidation on the 3d inst. 4

—Harrison Nesbit has resigned as a national bank examin-
er, having been elected Vice-President and a director of the
Bank of Pittsburgh, N. A., at Pittsburgh, to take the place
of Joseph R. Paull, who resigned in January. Mr. Nesbit
has had charge of the Pittsburgh and Cleveland districts and,
had been Chairman of District No. 4, comprising Pittsburgh,
Western Pennsylvania, West Virginia and Ohio. It is of
interest to note that the Bank of Pittsburgh, with which
Mr. Nesbit has just become affiliated, is the oldest bank in.
the United States west of the Allegheny Mountains; it was
founded in 1810, and will celebrate its one hundredth anni-
versary in February next. In its report to the Comptroller
on April 28 the bank's deposits were $16,690,829; the
capital is $2,400,000; the surplus and profits $3,003,302, and
the aggregate resources $24,302,432. Wilson A. Shaw is
President; W. F. Bickel, Cashier, and J. M. Russell and J. D.
Ayres, Assistant Cashiers.
—Harry G. Watson, formerly paying teller of the failed

Allegheny National Bank of Pittsburgh, and Frank G.
Hays, formerly individual bookkeeper, were indicted on the
10th inst, charged, it is stated, with making false entries in'
the books of the bank and aiding and abetting Cashier
William Montgomery in the misapplication of its funds.
—Receiver George H. Calvert of the Columbia Savings &

Trust Company of Pittsburgh made a distribution of $1 per
share to the stockholders on April 17. In July 1908 a
dividend of $2.0908 per share was paid, making altogether.
$3.0908 per share paid. The company was organized in 1904
with a capital of $200,000, of which $143,817 was reported
as paid in on Nov. 28 1905. It closed its doors in May 1906.
—Another dividend of 10% has been declared to the de-

positors of the Fort Pitt National Bank of Pittsburgh. The
payment will increase the total amount distributed since the
suspension of the bank in December 1907 to 80%.

—A third dividend to the depositors of the Farmers' &
Mechanics' National Bank of Mt. Pleasant, Pa., was recently
paid. The payment was 10%, making the aggregate amount
since the close of the institution on Oct. 29 1907, 60%.
—An initial dividend of 20% was paid to the general cred-

itors of the guclid Avenue Trust Company of Cleveland on
April 26 by the Cleveland Trust Company, as assignee.
—The Mohawk German Banking & Savings Co. of Cin-

cinnati began business on the 1st inst. The bank is located
at 1929 Central Ave. and is under the management of
Harry W. Maescher, President, Edward J. Dempsey and
Louis P. Ficks, Vice-Presidents, and Alexander Landesco,
Secretary.

—A bid of $50,000 for certain claims and' assets of the
defunct Broadway Savings Bank Co. of Toledo, Ohio, of
a nominal value of $212,313, has been accepted. F. K.
Hogue was the bidder. An offer of $25,000 in settlement of.
the suit brought for $192,000 against the directors of the
institution has also been accepted. The company assigned
on April 2 1908. A first dividend of 10% will be paid to its
creditors on the 20th inst.

—The Union State Bank of Minneapolis will increase its
capital from $50,000 to $200,000 about Aug. 1. The issu-
ance of the new stock, which is to be sold at $110 per share,
will bring the hank's surplus up to about $20,000.
—C. A. Barr, for several years past Assistant Cashier of

the Des 'Moines National Bank of Des Moines, Iowa, has
become Cashier of the institution, succeeding A. J. Zwart.
Prior to his connection with the Des Moines National Mr
Barr had been Cashier•of the Linden (Iowa) Savings Bank

—The Montana Bankers' Association has decided to hold
the present year's annual convention at Missoula, Mont., on-
Aug. 4 and 5. Frank Bogart of Montana is Secretary,

—J. C. Van Riper was elected President of the Title Guar-
antee Trust Co. of St. Louis on the 7th inst., succ,eeding
Gustave W. Niemann, who has become First Vice-President.
James M. Franciscus is Second Vice-President and James
M. Rohan is Secretary and Treasurer.
—At the annual convention of the Kansas Bankers'

Association, to be held on the 26th and 27th inst. at Wichita,
Arthur Reynolds, President of the Des Moines National Bank
of Des Moines, Iowa, and a member of the Currency Com-
mission of the American Bankers' Association, will discuss
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"The Currency Problem." "The Postal Savings Bank
Situation" will be the topic of an address by Lucius Teter,
President of the Chicago Savings Bank & Trust Co. and
Chairman of the Postal Savings Bank Committee of the
American Bankers' Association. The meeting will also
be addressed by James T. Bradley, Cashier of the National
Bank of Commerce of Kansas City, Mo., who will treat of
"Bank Administration by Directors."

—The proposed organization of the Gate City National
Bank of Kansas City, Mo., succeeding the Gate City Bank,
has been effected. With its conversion the capital of the
bank is increased from $100,000 to $200,000. The officers
are J. Philip Kanoky, President; J. B. Pollard, Vice-President;
D. M. Pinkerton, Cashier, and Solon Toothaker, Assistant
Cashier.

—J. F. Carlston has been elected President of the Central
Bank of Oakland to take the place of the late William G.
Palmanteer. Mr. Carleton has heretofore been Vice-Presi-
dent and Manager of the bank, and will continue to serve as
Manager. As Vice-President he is succeeded by R. M.
Fitzgerald. •
—Victor H. Metcalf, former Secretary of the Navy, has

assumed active management of the Union Savings Bank of
Oakland, succeeding W. G. Henshaw, who has retired as
President and General Manager of the institution.
—The business of the Mission branch of the Anglo-Cali-

fornian Bank of San Francisco was formally taken over on
the 1st inst. by the newly-organized Anglo-Californian Trust
Co., which will operate as an adjunct of the Anglo-London-
Paris National Bank.

glitonttargiCommercialOgno1isix4,ews
London, Saturday, May 8 1909.

After a short period of uncertainty in the middle of the
week there was a marked improvement yesterday and
to-day, partly due to the rise in copper and steel and the
general better news from America, but mainly the result
of the very large investment which was going on and the
buying back by "bears." The pause in the middle of the
week was the result of the dislike by the rich of the Budget.
The members of the Stock Exchange received the Budget
favorably. They had expected very revolutionary pro-
posals. The actual proposals of the Budget seem, there-
fore, to them quite mild. In consequence, for three or
four days after the Budget, markets were go )d and the
feeling in the Stock Exchange was decidedly optimistic.
During two or three days in the middle of the week, however,
activity declined.
The rich object to the Budget on the ground, firstly, that

the whole additional taxes are thrown upon them alone,
and, secondly, that some of the proposals are quite un-
workable. In short, the rich maintain that the Chancellor
of the Exchequer has not thought out his own proposals,
and that as the discussion goes on it will be shown that many
of them are impracticable. There is a good deal of ex-
aggeration in all this. No doubt some of the proposals
are very sweeping. But it seems equally certain that many
of them must be carried—the super-tax, for one thing;
and the increase in the death duties, for another.

However, the outcry against the Budget has failed for
any length of time to affect stock markets. So also, has
the agitation for the immediate laying down of eight Dread-
noughts. Everybody knows that the agitation is purely
artificial—got up for party purposes. But for the moment
it impressed the ignorant and those who are too lazy to
study the matter for themselves. Markets, likewise, were
for a day or so affected by the unfavorable weather reports
from the United States and the tariff discussions.
In France, business has been affected unfavorably by the

continued insubordination of the postalemployees and by the
threatened railway strike. The insubordination in the
lower ranks of the French Civil Service is becoming serious.
It is frightening the ordinary French citizen because it
appears to him proof of the rapid growth of Socialism.
Nevertheless, there was a decided improvement in markets
on Thursday. In Germany, markets are likewise un-
favorably affected by the apparent impasse into which the
discussions of the new taxes has drifted. When the Reich-
staglreassembles, it will doubtless find a way out of the
deadlock. To a large extent, the outcry against the Budget
is got up to bring pressure to bear upon the Chancellor of
the Exchequer. It is hoped that if he sees business stopped
and the city in dudgeon he will give way. On the other
hand, there are very powerful influences working toward a
rise in quotations. The first of these is, of course, the
extreme abundance and cheapness of money. The second
is the very large investment that is going on.
Ever since the public became convinced that a great

European war would not break out, investment has been
going on here on a very large scale. Recently French
investors have been buying in this market on an unpre-

cedented scale. The very fact that they have been so
frightened by the prospect of a European war drove many
of them to invest their money abroad. And now, when the
fear of war is over, the fear of Socialism is impelling them
to go on buying. The buying is most largely in Russian
and Japanese bonds. But every good security that yields
from 4 to 5 per cent is being bought. This steady invest-
ment, both home and foreign, is mopping up the floating
stock in the markets. Prices are steadily rising and even
a few days of dulness does not cause any material setback.

Money continues exceedingly abundant and cheap.
Perhaps the best evidence that can be given of this is that
on Wednesday three millions sterling in six months' Treasury
Bills were allotted at a price which yields a little under
£1. 5s. 6d. per cent.
The India Council offered for tender on Wednesday 80 lacs

of its bills, and the applications amounted to 840( lacs
at prices ranging from is. 3 15-16d. to is. 4d. per rupee.
Applicants for bills at is. 3 31-32d. and for telegraphic
transfers at is. 4d. were allotted about 29 per .cent of the
amounts applied for.

English Financial Markets—Per Cable.

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

London,
Week ending May 14. Sat. Mon. Tues. Wed. Thurs. Frt.

Silver, per oz d  247-16 24% 24 7-16 24 3-16 24% 24 5-16
Consols, new, 2% per cents__ 85 84% 84 15-16 85 1-16 854 85 7-16
For account  85 1-16 84 15-16 85 85 1-16 85 5-16 85%

French rentes (in Paris)__Ir_ 97.37% 97.50 97.523 97.35 97.60 97.72%
Amalgamated Copper Co___ _ 86% 86 84% 854 85 854
b Anaconda Mining Co  1034 103/, 103 109 10% 1034
Atchison Topeka & Santa Fe 111% 112 11234 11334 11234 11234

Preferred  107 107 107 107 10634 10634
Baltimore 3r Ohio 11834 11734 1173% 11834 11734 11834

Preferred   98 9734 9734 9734 9734 9734
Canadian Pacific 18694 18434 18594 18594 18534 18534
Chesapeake & Ohio  8034 80 7934 80 8034 8034
Chicago Great Western  5 5 5 5 5 5
Chicago Milw. & St. Paul__ _155 156 156 15634 11% 155345
Denver & Rio Grande  52% 5234 52 52% 5

Preferred   90 90 90 90 8934 8934
Erie  3294 3334 3394 355% 3534 3594

First preferred  5034 51 5034 5334 5334 5334
Second preferred  41 4034 41 42 43 44

Illinois Central 15034 15034 150 150 15134 15134
Louisville & Nashville 14234 14234 142 14234 14234 14294
Mexican Central  2534 2534 2534 2534 2534 2534
Missouri Kansas & Texas  4434 4434 4334 44 4434 4434

Preferred   7534 7534 7534 7634 7534 7534
National RR. of Mexico.._ _ 52 52 52 52 52 52
N. Y. Central & Hud. River_136 13534 135 13534 135 13534
N. Y. Ontario & Western  5034 50 50 5034 50% 51
Norfolk & Western  9434 94 9334 94 94 c92

Preferred   8834 8834 8834 8834 8894 8834
Northern Pacific 14934 14934 149 149 149 14934
a Pennsylvania  7134 7094 705% 7094 6934 6934
a Reading Company  7834 7734 7834 8034 8034 81
a First preferred  463-4 4634 4634 4634 4794 4754
a Second preferred  4934 49 49 _49% 51% 53

Rock Island  30% 3034 31 31% 33% 3434
Southern Pacific 12694 12534 

124%X 
126

Southern Railway  30% 30 29% 12350 12354 32%
Preferred   71 70 70 70 7034 72

Union Pacific 19434 19234 1928% 104 19494 195
Preferred   9934 99 9934 9954 99 99

U. S. Steel Corporation  5934 5894 5834 59% 5894 59
Preferred  12534 124 12334 124 122 12134

2094 2034 2054 2094 1994 2094
5334 5334 5234 53 52 5294
7934 79 79 79 78 78

Wabash  
Preferred  
Extended 45 

a Price per share. b £ sterling. c Ex-dividend

goironercial glut Ptiscei aixtmvla
---
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.
100 Ontario Cop. Co., Ltd.,

$5 each 
500 Col. Coal & I. Dev. Co..
100 Volney Smokeless Powd.

Co.. $10 each 
206 Cedar Falls & Minn. RR.
500 Keystone Silver M'g Co.,

$5 each 
100 N. Y. Phila. & I3alto. $30

Cons. Petrol. & M'g Co.,
$1 each 

5 N. Y. Republican News-
paper Ass'n, $50 each.. -

1,900 Continental Gold Mines
Corp., 10c. per share_ —

$200 Manhasset Bay Yacht
Club 2d 55 

540 Nat. City Bank, N. Y.34054
254 Eden Musee American

Co., Ltd $10 50 per sh.
52 Mutual Trust Co. of

Westchester County_ _ _115
10 The Ritz Co. of 

Amer.'Canada & Cuba $18 lot
200 Waterbury Co.

' 
pre-

ferred $30 per share
5 United Hunts Racing

Ass'n, $20 each 
5 Westchester Co. Horse-
Show Ass'n, $10 each. - $13

1 N. Y. Poultry & Pigeon lot.
Ass'n, Ltd., $25 

200 Metropolitan Register
Co., $50 each 

725 Baker Adjustable Bear-
ing Co 

200 Playa de Oro Min. Co  $34
150 Morgantown Tin Plate lot.

Co  
10 Higgins Soap Co., pfd__
3 Farist Steel Co  85

Stocks.
8 Standard Cordage Co_ _$5 lot
25 Equitable Trust Co_ _ _ _470
100 Am. Type Founders Co.,

common  39 34
119 Ferdinand Munoh Br'y_ 57

1 Rights N. Y. Soc. Li-
brary, $150 each  *127

100 Texas & Pac. Coal Co..
common  95

44 Merchants' Nat. Bank_1603420,000 Lost Packer M'g Co.,
50c. to $1 20 per share

2,514 Fleischman Floral Co_$45 lot
498 Floral Market Co_ ___$10 lot
434 People's Surety Co. of

B'klyn (new stock) _ _ _ _125
5 Guardian Trust Co 165

100 Virginian By. Co  32
10 Metropolitan Tr. Co__ _564 %
2 Germania Fire Ins. Co_ _258
2 Bank of America 58034

/ 45 Consumers' Park Brew-
ing Co., common  25

10 Bond & Mtg. Guar, Co_460
Bonds.

$250 Lexington & East. RR.
pref. deb. certificates  39

$4,200 Standard Cordage Co.
1st 5s1931. A. & 0  2034

$3,800 Standard Cordage Co.
adjustm't 5s 1931. A. & 0._ 3 34

$3,000 Irklyn Ferry Co. 1st
cons. 5s K nick. Tr. ctfs  30%

$1,500 Granite Spring Water
Co. 1st 6s  30

$5,000 N. Y. & East Riv. F'y
Co. 5s 1922 50 & int.

$3,000 Terre H. & Peo. RR. 1st
cons. 5s, guar., 1942. 1M. &S.

113 & int.
$500 Hudson Nay. Co. bond ctf. 7534

IMMIGRATION INTO THE UNITED STATES.—The
subjoined statement, compiled from the monthly statements
issued by the Bureau of Immigration and Naturalization of
the Department of Commerce and Labor, shows the number
of immigrant aliens admitted into the United States during
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March and the nine months of the fiscal year 1908-09,
and for purposes of comparison corresponding figures for
1907-08, 1906-07 and 1905-06 are appended:

Months-
Austria-
Hungary.

From
Russia & United

Italy. Finland. Kingdom.
Other
Europe.

All
Other. Total

July _., ------ 3,374 2,451 6,198 4,068 5,147 6,332 27,570August  1 3,896 2,468 5,194 4,699 5,312 6,213 27,782September 5,625 4,236 7,727 6,177 7,501 6,972 38,238October  7,009 5,241 4,536 7,483 8,759 7,966 40,994November  8,290 4,581 6,088 4,138 5,252 8,727 37,076December 13,623 9,124 7,679 2,980 4,775 7,822 46,003January 16,364 7,738 7,424 2,124 3,743 6,475 43,868February 22,907 20,294 8,857 2,930 5,767 6,399 67,154March  18,147 37,469 19,396 6,656 27,537. 3,833 113,038

9 mos. 1908-09- 99,235 93,602 73,099 41,255 73,793 60,739 441,723March 1908_ _ _ 3,701 6,612 5,496 4,629 6,234 5,845 32,5179 mos. 1907-08_ _155,736 113,545 140,708 70,463 121,863 71,017 673,336March 1907_ ___ 42,988 41,455 21,275 8,311 18,108 6,981 139,1189 mos. 1906-07..211,909 170,042 172,087 67,368 117,857 61,210 800,473March 1906_ ___ 35,512 38,822 24,202 7,043 17,024 10,642 133,2429 mos. 1905-06_ _174,159 154,713 127,148 61,276 100,286 64,174 681,755

DIVIDENDS.
The following shows all the dividends announced for the

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

Name of Company.
Per
Cent.

When
Payable

Books Closed.
Days Inclusive.

Railroads (Steam).
Atchison Topeka dr Santa Fe, common__ June 1 Holders of rec. April 30
Chestnut Hill (guar.) 
Ctn. N. p. ac Texas Pac., pref. (guar.)._ 1

June 1
June 1

May 21 to June 3
May 17 to May 31

Clay. dr Pittsb., orig. guar. (quar.)_ _ _
Special guar. (guar.) 

Cripple Creek Central, pref. (qu.) (No.14)
Delaware & Bound Brook, guar. (guar.)...

1
1
2

June 1
Juno 1
June 1
May 20

Holders of rec. May 10
Holders of rec. May 10
Holders of rec. May20a
May 15 to Kay 18

Georgia Southern & Florida, first pret 2% May 15 May 9 to May 16
Second preferred 

Mexican Railway, first preferred 
25

3 3-16
May 15
May 15

May 9 to May 16
April 19 to May 1

New York Philadelphia & Norfolk 83 May 31 Holders of rec. May 15
Norfolk & Western. common 2 June 18 Holders of rec. May 29
North Pennsylvania (guar.) 2 May 25 May 13 to May 19Pennsylvania  3 May 29 Holders of rec. May 5
Phila. Germantown & Norristown (guar.). 3 June 4 May 21 to June 3Pittsburgh Bessemer & Lake Erie, pre/ -  3 June 1 Holders of rec. May 15Rome Watertown & Ogdensb., guar. (qtr.) 1% May 15 Holders of rec. April 30Street and Electric Railways.
American Railways (guar.) 1% June 15 June 1 to June 3Brooklyn Rapid Transit (guar.) July 1 Holders of rec. June 9Citizens' Traction, Pittsburgh $134 May 17 Holders of rec. May 10Columbus (0.) Ry., common (guar.) (No24) 1% June 1 Holders of rec. May 16Conn. Ry. & Ltg., corn. & pref. (auar.)_. May 15 May 1 to May 16Georgia Ry. & Elec., corn. (guar.) 1% May 20 May 16 to May 20Grand Rapids Rib, common (guar.) 1 June 1 Holders of rec. May 15Havana Electric, common (guar.) (No. 2) 1 May 15 April 26 to May 15Preferred (guar.) (No. 13) 1% May 15 April 26 to May 15Kansas City Ry. & Light, pref. (quar.)__ _ June 1 May 20 to June 1Nashville Railway & Light, corn. (No. 1.) 1 fully 1 Holders of rec. June 19Northern Ohio Tr. dr Light (guar.) e June 15 June 2 to  St. Joseph Ry., L., H. de P., corn. (guar.) 3.5 June 1 Holders of rec. May 15Tampa Electric Co. (No. 19) $3.50 May 15 May 4 to May 15Twin City Rapid Transit, corn. (guar.)._

Banks.
1% May 15 Holders of rec. April 21

Cooper, National (guar.) 2 May 15 May 11 to May 14Miscellaneous.
Adams Express E2 June 1 May 18 to May 31Extra  $4 June 1 May 18 to May 31Amalgamated Copper (guar.) A May 31 Holders of rec. April 22American Chicle (monthly) 1 May 20 Extra  1 May 20 American Cotton 011, pref 3 June 1 May 16 to June 1American District Teleg. of N. Y 1 May 15 Holders of rec. May 1American Express (guar.) 3 July 1 Holders of rec. May 29American Radiator, common (quar.)___ _ IA June 30 June 24 to June 30Preferred (guar.) 1% May lb May 9 to June 16Amer. Smelters Securities, pref. A (guar.) 1% June 1 May 22 to June 1Preferred B (guar.) (No. 16) 1% June 1 May 22 to June 1Amer. Sugar Ref., corn. & Pref. (Outir.) 1% July 2 Holders of rec. June laAmerican Tobacco, common (guar.)._ - - 2% June 1 Holders of rec. May 15Common (extra) 5 June 1 Holders of rec. May 15Bond dr Mortgage Guarantee (guar.).- 3 May 15 Holders of rec. May 8Borden's Condensed Milk, pref. (guar.)... 1% June 15 June 6 to June 15Butterick Company (guar.) % June 1 Holders of rec. May 15Chicago Telephone (guar.) 2 June 30 June 27 to June 30Consolidated Gas of N. Y. (guar.) 1 June 15 Holders of rec. May 18aCrex Carpet 2 June 15 Holders of rec. June 1Extra  % June 15 Holders of rec. June 1
Des Moines Electric, pref. (No. 1) 3 May 15 May 1 to May 14dDiamond Match (guar.) 2 June 15 Holders of rec. May 31Eastman Kodak, corn. (guar.) 2% July 1 Holders of rec. June 1Common (extra) 5 June 1 Holders of rec. May 18

Preferred (guar.) 1% July 1 Holders of rec. June 1Fay (J. A.) cfe Egan, preferred (guar.).- 1% May 20 May 12 to May 20
General Asphalt, pref. (guar.) (No. 8)._ _ 1% June 1 May 16 to May 31
General Chemical, common (guar.) 1 June 1 Holders of rec. May 24Internat. Harvester, pf. (guar.) (No. 9)- - 1% June 1 Holders of rec. May 10Internat. Smokeless Powd. & Chem., p1. 4 May 15 May 1 to May 15KingsCo. Elec. L. & P. (guar.) (No. 37) 2 June 1 May 22 to May 31Lansing Fuel & Gas   1 July 1 Holders of rec. June 15Lehigh Coal & Navigation (No. 123)._ 4 May 27 Holders of TM Apr 30Massachusetts Gas Cos., preferred 2 June 1 May 16 to May 31Mexican Telegraph 625 June 1 Holders of rec. May 15Michigan State Telephone, corn. (guar.). 1% June 1 May 16 to June 1Preferred ((mar.) 1% Aug. 2 July 18 to Aug. 2Montreal Lt., Ht. & Pow. (quar.)(No.32) 1% May 15 Holders of rec. April 30National Biscuit, corn. (guar.) (No. 43) 1% July 15 Holders of rec. June28aPreferred (guar.) (No. 45) 1% May 29 Holders of rec. Mayl8aNational Carbon, preferred (guar.) 1% May 15 May 5 to  National Lead, pref. (guar.) (No. 1% June 15 May 22 to May 25Niles-Bement-Pond, common (guar.)._ I% June 21 June 13 to June 21Preferred (quar.) 1% May 15 May 9 to May 16People's Gas Light & Coke (guar.) 
Pittsburgh Brewing, common (guar.) 

13(
iq

May 25
May 20

Holders of rec. May 1
May 12 to May 20Preferred (guar.) 1% may 20 May 12 to May 20Pratt & Whitney, pref. (quar.) 1% May 15 May 9 to May 16Pressed Steel Car, pref. (guar.) (No. 41). 1% May 26 May 6 to May 25Procter & Gamble, corn. (guar.) 3 May 15 Holders of rec. April 30aPullman Co. (guar.) (No. 169) 2 May 15 May 1 to May 15Quaker Oats, common (guar.) 1% July 15 Holders of rec. July 3aCommon (extra) 3.5 July 15 Holders of rec. July 3aPreferred (guar.) I% may 31 Holders of rec. Mayl9aSears, Roebuck & Co., common (guar.)._ 1 May 15 Holders of rec. May 1Silversmiths Company (guar.) 

Sloss-Sheffield Steel & Iron, cam. (guar.)
1
15%

May 15
June 1

May 8 to May 15
Holders of rec. Mayl9aThompson-Starrett, preferred 4 May 15 Holders of rec. May 10United Bank Note Corp., com. (guar.).- 1 May 15 May 2 to May 16United Cigar Manufacturers, pref. (quar.) 1% June 1 Holders of rec. May 25United States Express Co. (No. 151).___ 2 May 15 May 1 to May 15United States Printing of Ohio (guar.)._ 1 5-16 Ally 1  

U. S. Steel Corp., corn. (qu.) (No. 22)._ 34 June 30 June 11 to June 30Preferred (guar.) (No. 32) 1% June 1 May 8 to June 1U. S. Telephone (quar.) 1% May 15 May 1 to  Warwick Iron & Steel 3 May 15 May 1 to May 18
a Transfer books not closed. b Payable in stock. d Correction. e Also declared;I% payable Sept. 15 and % % Dee. 15.

Statement of New York City Clearing-House Banks.-The
detailed statement below shows the condition of the New
York Clearing- House banks for the week ending May 8.
The figures for the separate banks are the averages of the
daily results. In the case of the totals, the actual figures
at the end of the week are also given.

We mil two ciphers (00) in oil cases.

Banks.
005 omitted.

Capital. Surplus. Loans.
Average.

Specie.
Average.

Legals.
Average.

$

Deposits.
Average.

$ $ $ $ $Bank of N.Y _- 2,000,0 3,408,4 19,977,0 3,760,0 1,423,0 18,524,0Manhattan Co_ 2,050,0 3,567,7 40,200,0 9,035,0 1,660,0 46,500,0Merchants'.... 2,000,0 1,665,2 21,670,0 4,616,0 1,345,0 23,579,0Mechanics' ____ 3,000,0 3,716,7 33,134,0 8,548,0 1,367,0 36,677,0America  1,500,0 5,178,4 29,082,5 4,935,8 2,915,9 31,414,5Phenix  1,000,0 657,2 8,363,0 3,471,0 396,0 9,763,0City  5,000,0 27,789,9 197,455,4 41,326,7 7,486,0 195,822,8Chemical  ----- -3,000,0 5,972,7 29,450,3 5,417,9 2,159,7 28,900,3Merchants' Ex_ 600,0 547,5 7,508,0 1,462,5 755,2 8,244,9Gallatin 1,000,0 2,403,4 9,284,2 1,110,7 755,8 7,270,4Butch. & Drov 300,0 153,2 2,311,6 375,0 126,5 2,269,2Greenwich  500,0 755,1 7,504,3 1,768,0 400,0 8,565,1American Exch. 5,000,0 5,395,5 30,913,9 4,829,0 1,532,8 24,677,8Commerce 25,000,0 15,474,9 176,782,2 28,617,3 12,812,6 164,408,6Mercantile  3,000,0 2,548,4 14,803,2 2,281,3 966,5 11,925,9Pacific _  500,0 864,8 3,809,4 648,7 467,5 3,716,6Chatham __  450,0 1,015,6 7,295,6 1,011,6 956,5 7,795,5Peoples'  200,0 470,5 1,959,0 533,4 110,1 2,391,7Hanover 3,000,0 10,512,6 73,010,9 14,517,5 6,882,4 86,150,8Citizens' Cent 2,550,0 1,406,9 22,553,9 5,686,3 325,4 22,810,6Nassau  500,0 435,8 5,681,9 901,7 686,0 6,264,7Market & Ful'n 1,000,0 1,621,4 8,100,2 1,318,5 1,010,0 8,372,7Metropolitan  2,000,0 1,309,7 11,063,9 2,983,0 170,3 11,368,3Corn Exchange. 3,000,0 5,372,3 44,160,0 7,589,0 5,348,0 51,999,0Imp.& Traders' 1,500,0 7,409,4 26,835,0 4,492,0 1,632,0 24,701,0Park  3,000,0 9,681,4 89,108,4 24,907,6 1,310,1 102,258,6East River_ __ _ 250,0 103,9 1,421,4 257,3 149,2 1,608,0Fourth  3,000,0 3,284,7 26,170,0 4,870,0 2,200,0 27,725.0Second  1,000,0 1,774,6 11,688,0 2,833,0 317,0 12,415,0First   10,000,0 18,634,6 115,896,8 25,840,0 1,661,9 110,162,4Irving Nat. Ex_ 2,000,0 1,421,1 19,785,2 4,301,3 1,136,3 20,858,5Bowery 250,0 789,7 3,332,9 779,0 60,0 3,417,0N. Y. County 500,0 1,312,5 7,876,4 1,326,4 663,2 8,195,4German-Amer. 750,0 656,2 4,081,2 750,8 210,3 3,889,8Chase 5,000,0 6,254,4 82,929,3 20,480,0 4,897,0 94,792,5Fifth Avenue 100,0 2,178,6 13,764,6 2,938,0 940,5 15,459,9German Exch 200,0 857,6 3,493,8 375,9 595,3 3,935,8Germania, 200,0 1,020,9 4,853,7 847,6 472,6 5,519,8
Lincoln  1,000,0 1,270,5 15,216,9 3,065,3 1,102,0 16,400,3
Garfield  1,000,0 1,144,5 7,545,2 1,524,8 353,2 7,433,9
Fifth  250,0 470,6 3,215,4 518,7 319,8 3,363,8Metropolis  1,000,0 2,020,2 11,868,7 949,2 2,045,2 12,013,0
West Side 200,0 1,087,3 4,456,0 952,0 245,0 4,910,0Seaboard 1,000,0 1,731,4 19,319,0 4,581,0 1,861,0 23,359,0Liberty  1,000,0 2,576.2 17,367,1 3,819,3 709,5 17,321,7N. Y. Prod, Ex. 1,000,0 687,2 7,721,5 2,149,1 271,0 9,278,7State 1,000,0 810,3 11,729,0 3,628,0 259,0 14,956,014th Street._ _ _ 1,000,0 320,1 5,099,7 1,061,6 452,7 5,969,6Copper  2,000,0 2,577,2 25,634,4 6,009,5 750,6 26,828,7
Totals, Average1126,350,0 172,318,9 1346,484,0 280,001,3 76,672,6 1396,185,8

Actual figures iMa y 8   1341,725,4 280,715,8 78,277,7 1302,770,8

Re-
s've.

28.0
23.0
25.2
27.0
25.0
40.6
25.0
26.4
26.9
25.7
22.1
25.3
26.0
25.3
27.2
30.0
25.2
26.8
24.9
26.5
25.3
27.8
27.7
24.8
24.8
25.5
25.2
25,5
25.3
25.0
26.7
24.5
25.0
24.7
28.7
25.0
24.6
23.9
25.4
25.2
25.0
24.9
24.3
27.6
28.2
26.0
25,9
25.4
25.2

25.5

25.8

On the basis of averages, circulation amounted to $49,179,000 and United Statesdeposits (included in deposits) to $2,403,600; actual figures May 8, circulation,849,023,200; United States deposits, $2,432,600.

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 May 8.
Stale Banks

in
Greater N. Y

Trust Cos.
in

Greater N. Y.

State Banks
outside of

Greater N. Y.

Trust Cos.
outside of

Greater N. Y.

$ $ $ $Capital as of April 28 ___ 25,975,000 59,675,000 *8,563,000 *8,025,000

Surplus as of April 28.___ 37,306,000 173,921,500 *10,086,923 *9,807,164

Loans and investments... 300,961,000 1,037,962,700 82,624,800 127,183,900Change from last week_ +1,832,100 +9,730,800 +261,800 +296,800

Specie 49,132,800 118,213,300
Change from last week_ -1,049,800 +251,200

Legal-tend's & bk. notes_ 25,810,000 12,949,800
Change from last week_ -546,700 +19,200

Deposits  353,368,400 1,167,914,400 87,072,600 137,388,300Change from last week. +1,149,600 +26,639,000 +56,400 +1,055,900

Reserve on deposits 100,837,900 139,366,700 18,792,600 22,116,800Change from last week. -867,600 +9,400 +152,200 +1,104,100

P. C. reserve to deposits 
Parrantrtan hist wc.f.k _ _

29.0%
29 3%

17.2%
17 50/-

22.2%
99 107-

16.6%
15 AM

+ Increase over last week. -Decrease from last week. *As of March 24.
Note.-"Surplus" includes all undivided profits. "Reserve on deposits" in-

cludes, for both trust companies and State banks, not only cash items but amounts
due from reserve agents. Trust companies in New York State are required by
law to keep a reserve proportionate to their deposits, the ratio varying according
to location as shown below. The percentage of reserve required is computed on
the aggregate of deposits, exclusive of moneys held in trust and not payable within
thrty days, and also exclusive of time deposits not payable within 30 days, rapes
sented by certificates, and also exclusive of deposits secured by bonds of the Stat
of New York. The State Banks are likewise required to keep a reserve varyln
according to location, but in this case the reserve is computed on !the whole amou
of deposits, exclusive of deposits secured by bonds of the State of New York

Reserve Required for Trust Companies
and State Banks.

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

Reserve which Reserve which
Location-Required. in Cash.Required. in Cash.

Manhattan Borough 15% 16% 25% 15%
Brooklyn Borough (without branches In Manhat.)15% 10% 20% 10%
Other Boroughs (without branches In Manhattan).15% 10% 15% 734%
Any Borough with branches In Manhattan 15% 15% 25% 15%
Elsewhere in State 10% 5% 15% 8%

The Banking Department also undertakes to present
separate figures indicating the totals for the State banks and
trust companies in the Greater New York not in the Clearing
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House. These figures are shown in the table below, as are

also the results (both actual and average) for the Clearing-

House banks. In addition, we have combined each corre-

sponding item in the two statements, thus affording an aggre-

gate for the whole of the banks and trust companies in the

Greater New York.

NEW YORK CITY BANKS AND TRUST COMPANIES.

Week ended May 8.
Clear .-House

Banks.
ActualFigures

Clear .-House
Banks.
Average.

State Banks &
Trust Cos. not
in C.-H. Aver.

Total of all
Banks& Trust
Cos. Average.

Capital as of April 28__ 126,350,000 126,350,000 69,700,000 196,050,000

Surplus as of April 28. - 172,318,900 172,318,900 182,845,100 355,164,000

Loans and investments 1,341,725,400 1,346,484,000 1,125,027,900 2,471,511,000

Change from last week -1,521,900 +9,126,500 +9,434,300 +18,560,800

Deposits  1,392,770,800 1,396,185,800 a1,077,192,000 2,473,377,800

Change from last week +1,109,900 +9,227,000 +20,171,200 +29,398,200

Specie  280,715,800 280,001,300 124,338,800 404,340,100

Change from last week +1,254,000 -506,400 -101,800 -608,200

Legal-tenders  78,277,700 76,672,600 521,487,300 98,159,900
Change from last week +1,964,800 -766,600 -152,400 -919,000

Aggete money holdings 358,993,500 356,673,900 c145,826,100 502,500,000
Change from last week +3,218,800 -1,273,000 -254,200 -1,527,200
Money on deposit with
other bks. & trust cos. 28,654,400 28,654,400
Change from last week +173,300 +173,300

Total reserve 358,993,500 356,673,900 174,480,500 531,154,400
Change from last week +3,218,800 -1,273,000 -80,900 -1,353,900

Percentage to deposits
requiring reserve_ _ _ _ 25.82% 25.58% 19.00%
Percentage last week_ 25.60% 25.84% 19.10%

Surplus reserve 10,800,800 7,627,450

+ Increase over last week. - Decrease from last 
week.

a These are the deposits after elIminating the item "Due from reserve deposi-

tories and other banks and trust companies in New York City:" with this item

included deposits amounted to $1,278,422,900, an increase of $26,489,300 over

last week. In the case of the Clearing-House banks, the dolmas Are "net" both

for the average and the actual figures. b Includes bank notes. c Of this amount

State banks held $20,450,800 and trust companies $8,203,600

The averages of the New York Clearing-House banks

combined with those for the State banks and trust companies

in Greater New York outside of the Clearing House compare

as follows for a series of weeks past:

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN

GREATEtt NEW YORK.

We omit two ciphers in all these figures.

Week
Ended.

Loans and
Investments. Deposits. Specie. Legals.

Tot. Money
Holdings.

Entire Res.
on Deposits

526,804,2
530,571.4
532,508,3
531,154,4

Apr. 17.._
Apr. 24__
May L.
May 8._

2,413,389,0
2,442,699,2
2,452,951,1
2,471,511,9

2,410,000.6
2,443,452,8
2,443,979,6
2,473,377,8

401,378,5
405,218.3
404,948,3
404,340,1

99,338,5
98,647,7
99,073,9
98,159,9

500,717,0
503,866,0
504,027,2
502,500,0

Reports of Non-Member Banks.-The following is the

statement of condition of the non-member banks for the

week ending May 8, based on average daily results.

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

banks. Capi-
tal.

Sur-
plus.

Loans,
Disc'ts
and

Invest-
ments.

Specie.

$

Legal
Tender
and
bank
Notes.

Deposit with-

Net
Deposits.

Clear-
ing

Agent.

Other
Banks,
&e.

N. V. City.
Boroughs of
Man.& Brx.
Wash. Ilgts 100,0 228,2 1,120,0 188,0 45,0 429,0 1,314,0
Century ___
Colonial

200,0
400,0

149,6
249,4

1,503,2
4,612,4

17,7
702,7

279,0
290,1

165,6
497,3

225,9
925,3

1,964,3
6,458,7__

Columbia _ _ 300,0 439,7 5,620,0 626,0 585,0 711,0 6,985,0
Fidelity __ _ 200,0 182,7 1,014,2 77,2 74,3 176,4 1,032,0
Jefferson 500,0 684,2 3,261,2 5,4 458,6 285,6 336,4 3,654,1_ _ _
Mt. Morris_ 250,0 284,2 2,660,7 485,5 48,4 415,8 84,4 3,514,6
Mutual _ _ _ -
Plata  

200,0
100,0

318,7
402,2

4 ,118,0
3,606,0

29,2
224,0

703.4
335,0

584,2
759,0

5,1 4,980,2
4,429,0

23rd Ward 200,0 93,8 1,677,5 156,1 49,2 293,0 2,003,2_
Union Ex.N 1,000,0 942,6 7,753,0 1,070,7 1,000,0 386,6 7,916,0
Yorkville _ 100,0 439,9 3,623,3 49,3 715,7 473,3 15-0 4,879,3
Coal& I.Nat 500,0 736,5 4,683,0 915,0 318,0 631,0 220,0 5,223,0
NO wNe t hl 'd 200,0 241,5 1,934,0 247,0 83,0 278,0 25,0 2,140,0
Batt.Pk.Nat 200,0 146,6 1,086,6 188,2 40,4 15,0 972,2
Aetna Nat_ 300,0 308,5 1,826,3 389,0 26,7 158,0 50,0 1,667,2
Borough of
Brooklyn.
Broadway _
Mfrs' Nat_
Mechanics'.
Nassau Nat.
Nat. City_

200,0
252,0

1,000,0
750,0
300,0

524,3
780,5
933,9
9/7,4
587,2

3,168,1
5,561,4
10,522,0
6,664,0
4,440,0

23,4
551,5
201,5
291,0
108,0

381,0
112,8

1,500,0
660,0
658,0

261,2
964,2

1,348,2
1,408,0
524,0

277,0
189,3
178,4

156,0

3,809,3
6,302,5
13,355,6
7,085,0
5,562,0_

North Side. 200,0 141,8 1,590,5 137,4 -87,8 284,7 220,3 2,071,7
Jersey City.
First Nat_ _
Hud.Co.Nat

400,0
250,0

1,221,3
718,2

4,228,9
2,552,4

263,4
174,1

308,1
30,7

3,049,8
407,5

1,831,0
384,2

7,925,2
2,762,6

Third Nat_ 200,0 • 375,8 1,713,1 54,3 136,8 919,6 68,9 2,672,5
Hoboken.

First Nat_ 220,0 611,4 2,987,9 130,0 12,0 209,4 337,9 2,870,2
Second Nat. 125,0 217,1 2,229,5 74,0 58,7 . 67,7 357,6 2,686,0

Tot May 8 8,647,0 12,907,2 95,657,2 7,379,6 8,003,7 15,703,1 6,022,7 116235,4
Tot. May 1 8,947,0 13,247,9 99,261,7 7,614,9 9,922,7 15,420,6 8,725,4 122885,9
Tot.Apr. 24 8,947,0 13,247,9 98,885,3 7,541,7 10238,9 15,076,9 7,810,6 121692,7

Boston and Philadelphia Banks.-Below is a summary of

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

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

Banks.
Capital
and

Surplus.
Loans. Specie. Legals. Deposits. a Circu-

lation.
Clearings.

--
Boston.
Apr. 17_ _ 41,790,0 203,407,0 26,604,0 4,090,0 283,759.0 7,633.0 194.248,5
Apr. 24._ 41,790,0 209,420,0 28,541,0 4,374,0 281,613,0 7.686,0 160,646,7
May L. 41,790,0 208,044,0 28,804,0 4,206,0 273,771,0 7,664,0 176,890,1
May 8_ 41,790,0 207,431,0 28,401,0 3,990,0 267,361,0 7,681,0 175,796,6
Phila.

Apr. 17__ 54,390,0 257,508,0 79,984,0 314,397,0 15,673,0 152,343.2
Apr. 24.. 54,390,0 257,377,0 80,621,0 310,958,0 15,668,0 134,204,0
May 1_ _ 54,390,0 259,049,0 78,551,0 309,990,0 15,593,0 128,658,2
May 8- - 54,390,0 259,935,0 80,154,0 313,756,0 15,554,0 141,201,6

a Including Government deposits and the item "due to other banks." At Boston

Government deposits amounted to $723,000 on May 8, against $737,000 on May 1.

Imports and Exports for the Week.-The following are

the imports at New York ,for the week ending May 8; also

totals since the beginning of the first week in January:
FOREIGN IMPORTS AT NEW YORK

For week. 1909. 1908. 1907. 1906.

Dry Goods $2,768,049 $1,164,627 $3,189,786 $2,395,281

General Merchandise 14,127,289 8,857,772 13,833,464 10,320,776

Total  $16,895,338 $10,022,399 $17,023,250 $12,716,057

Since Jan. 1.
Dry Goods $62,655,052 845,423,779 $70,205,572 $60,156,841

General Merchandise 244,760,433 169,707,600 260,165,098 210,312 ,477

Total 18 weeks $307,415,535 $215,131,379 $330,370,670 $270,469,318

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 8 and from Jan. 1 to date:

EXPORTS FROM NEW YORK FOR THE WEEK.

1909. 1908. 1907. 1906.

For the week  $10,330,209 $12,338,666 $13,400,963 $11,261,902

Previously reported  210,018,916 236,302,597 224,579,987 212,807,600

Total 18 weeks  $220,349,125 $248,641,263 $237,980,950 $224,069,502

The following table shows the exports and imports of

specie at the Port of New York for the week ending May 8

and since Jan. 1 1909, and for the corresponding periods

in 1908 and 1907:
EXPORTS AND IMPORTS OF SPECIE AT NEW YORK

Gold.
Exports. Imports.

Week, SinceJan .1. Week. SinceJan .1.

Great Britain   $13,958,120 $535 $103,270
France  $1,147,493 8,588,493 5,044 2,117,052
Germany  350
West Indies 10,100 1,982,815 2,440 207,806
Mexico  2,000 6,204 206,735
South America 10,000 20,730,000 12,223 1,056,714
All other countries 9,800 30,145 5,780 953,485

Total 1909 $1,177,393 $45,291,573 $32,226 $4,645,412
Total 1908 11,000 12,525,867 147,650 9,348,406
Total 1907 80,910 1,862,446 44,947 5,338,107

Sliver.
Greet Britain $1,052,588 $15,093,286 $6,177 $107,628

France  1,621,350 53 2,948

Germany  5,015  5,764

West Indies 12,738 31,810 1,427 27,712

Mexico  25,186 801,065

South America 981 6,804 400,263

All other countries 26,181  351,708

Total 1909 
Total 1908 
Total 1907 

$1,065,326
787,600
494,930

$16,778,623
14,897,218
14,851,207

$39,647
39,327
34,669

$1,697,088
1,108,945
704,425

Of the above imports for the week in 1909, $480 were

American gold coin and $627 American silver coin. , Of

the exports during the same time, $20,100 were Anted-

can gold coin and $12,000 were American silver coin.

ARIA:tug and financial.

We shall be nleased to furnish to Institutions and investors copies
of our special circular describing

43 RAILROAD BONDS

Listed upon the New York Stock Exchange

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

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

MOF FAT & WHITE
Members New York Stock Exchange

5 NASSAU STREET. HANOVER BANK BUILDING.

DEALERS IN INVESTMENT SECURITIES

Commission Orders Executed for Cash Only.

Banking and Exchange of every 
description in connection with IMPORTS AND EXPORTS

International Banking Corporation
NO. 60 WALL ST.ZEET, NEW YORK

Capital & Surplus, $6,500,000 Special facilities for Travelers
Branches at Home and Abtoad. in all parts of the World.
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4f1arittersi thazette,
Wall Street, Friday Night, May 14 1909.

The Money Market and Financial Situation.-Security
values have not been perceptibly disturbed by any single
event of the week. At the Stock Exchange the trend of
prices has been, as for some time past, towards a higher level,
and in some cases, including a part of the anthracite coal
group, an almost phenomenal advance has taken place.
As a result of the Supreme Court decision referred to lest
week, there will doubtless be developments in the near future
which will benefit holders of some of the anthracite stocks,
and this is evidently now being discounted in the market.
The bond market has again been active and broad, show-

ing that investors and capitalists are no longer as timid as
they sometimes were, and that capital is• being made more
productive than it recently was.
The agricultural outlook has improved during the week.

Much-needed rains have fallen in the Southwest, seeding in
the Northwest is nearly completed, and more seasonable
weather has prevailed generally. Some winter-wheat fields
will doubtless be plowed up and planted with corn, but this
will bring a heavier crop for the railroads to handle.
The money markets at home and abroad remain practically

unchanged. Gold to the amount of $1,400,000 has been
shipped from this port, $900,000 to Paris and $500,000 to
Argentina. In addition to these amounts, $1,000,000 has
been engaged for shipment to Argentina.
The open market rates for call loans at the Stock Exchange

during the week on stock and bond collaterals have ranged
from 13/2% to 2%. To-day's rates on call were 13/2@2%.
Commercial paper quoted at 331@3%% for 60 to 90 day
endorsements, 33/9@4% for prime and 4 to 6 months' single
names.
The Bank of England weekly statement on Thursday

showed a decrease in bullion of £343,277 and the percentage
of reserve to liabilities was 49.20, against 49.55 last week.
The rate of discount remains unchanged at 23/9%, as fixed

April 1. The Bank of France shows an increase of 11,075,000
francs gold and a decrease of 500,000 francs silver.

NEW YORK CITY CLEARING-ROUSE BANKS.

1909.
Averages for
week ending
May 8.

Differences
from

previous wok.

1008.
Averages for
week outing
May 0.

1907.
Averages for
week ending
May 11.

Capital  126,350,000 •   124,350,000 129,100,000
Surplus 172,318,900   159,984,000 160,414,500
Loans and discounts__ 1,346,484,000 Inc. 9,126,500 1,196,342,200 1,126,223,600
Circulation 49,179,000 Dec. 37,300 57,337,600 181,500
Net deposits 1,396,185,800 Inc. 9,227,000 1,270,324,900 1,104,419,100
U. S. dep. (Incl. above) 2,403,600 Inc. 50,800 39,166,000 31,059,500
Specie  280,001,300 Dec. 506,400 313,304,500 212,484,800
Legal tenders 76,672,600 Dec. 766,600 68,160,200 72,106,200

Reserve held 356,673,900 Dec. 1,273 ,000 381,464,700 284,591,000
25% of deposits 349,046,450 Inc. 2,306,750 317,581,225 276,104,775

Surplus reserve 7,627,450 Dec. 3,579,750 63,083,475 8,486,225

Surplus excl. U. S. due. 8,228,350 Dec. 3,567,050 73,674,975 16,401,100

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

Foreign Exchange .-The market was strong this week, in-
fluenced by covering of short contracts, a demand to remit
for securities, and a special inquiry for cables incident to
the London settlement. Gold exports, $900,000 to Paris
and $500,000 to Argentina.
To-day's (Friday's) nominal rates for sterling exchange

were 4 87 for sixty day and 4 88 for sight. To-day's (Fri-
day's) actual rates for sterling exchange were 4 8640@4 8650
for long, 4 8780@4 8785 for short and 4 88@,4 8805 for
cables. Commercial on banks 4 8615@4 8625 and docu-
ments for payment 4 853/2@4 86. Cotton for payment
4 853/9@4 85%, cotton for acceptance 4 8615@4 8625 and
grain for payment 4 853 @4 86.
To-day's (Friday's) actual rates for Paris bankers' francs

were 5 16 700 16Y4h for long and 5 155/4(0)5 155/i for
short. Germany bankers' marks were 955'@95 3-16 for long
and 959'@95 7-16d for short. Amsterdam bankers' guilders
40 41(0)43 for short.

Exchange at Paris on London 25fr. 16c.; week's
25fr. 16c. high and 25fr. 153/90. low.
The week's range for exchange rates follows:

------ Long

range

Sterling, Actual-
Short -Cables

High 4 8640 604 8650 14 8780 04 8785 14 88 048805
Low 4 8615 04 8620 14 8750 04 8755 14 8770 048775

Paris Bankers' Francs-
High 5 16% 05 163%h 15 153%a 05 153%
Low 5 173% 05 163% 15 153%/1 05 15%d
Germany Banker:' Marks-

1110  953% 0095 3-16 953% 095 7-16d
'Low  943% 005 95 5-16 0953%

Amsterdam Bankers' Guilder:-
114h    00 ---- 40 42 0040 43
Low    99  40 41 944042

Less: a 1-16 of 1% d 1-32 01 1%. 5 3-32 of 1%.
Plus k 1-16 of 1%. s• 1-32 01 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 25c.lper $1,000 premium. St.

Louis745c. per $1,000 premium. San:Francisco 25c. per
$1,000/premium.

State and Railroad Bonds.-Sales of State bonds at the
Board include $7,000 Virginia funded debt 1991 at 913/9 and
$62,500 Virginia 6s deferred trust receipts at 39 to 45.
The market for railway and miscellaneous bonds has, as

noted above, been active and broad. The daffy transac-
tions have on occasions aggregated a larger amount, but
have rarely, if ever, included so large a number of issues.
United States Bonds.-Sales of Government bonds at the

Board are limited to $5,000 4s registered, 1925, at 11934.
The following are the daily closing quotations; for yearly
range see third page following.

2s, 1930  mg
2s, 1930 
3s, 1908-18 reg
3s, 1908-18 
3s, 1908-18_ _ _ _small
4s, 1925  re
48, 1925 
2s, 1936_Panama Can
28, 1938_Panama Care

Interest
Periods

May
8

May
10

May
11

May
12

May
13

May
14

istered Q-Jan *1013% *1013% *1013% *1013% *1013% *1013%
:oupon Q-Jan *10134 *1013% *1013% *1013% *1013% *101*4
istered Q-Feb *1013% *1013% *1013% *1013% *1013% *1013%
!oupon Q-Feb *102 *102 *102 *102 *102 *102
:oupon Q-Feb *100 *100 *100 *100 *100 *100
istered a-Feb *119 *119 *119 *119 110q *119
:coupon a-Feb *1203% *1203% *1203% *120% *1203% *1203%
0 regis 1-Feb *101 *101 *101 *101 *101 *101
11 regis Q-Nov *101 *101 *101 *101 *101 *101

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

Railroad and Miscellaneous Stocks.-The stock market
.has been decidedly irregular throughout the week. Daily
transactions averaged between 800,000 and 900,000 shares, in
which a few speeific issues were prominent for activity and
a more or less sensational upward movement. This move-
ment naturally stimulated an advance in other stocks, and
a large portion of the active list closes with a substantial
net gain. The anthracite coal shares were leaders of the
advance. Delaware & Hudson sold up to 200, a gain of 16
points. Reading, the transactions in which have again far
exceeded those in any other 'ssue, advanced over 8 points
to a new high record, and Central of New Jersey added 5
to the 17-point advance noted last week. Erie also reached
a new high price and the Rock Island issues have been in
constant demand at several points above their previous
highest quotations.

Several industrial stocks have come into prominence this
week. Federal Mining & Smelting advanced from 74 to
953/9 and the American Can and National Biscuit have made
substantial gains. The copper issues have not, however,
retained the advance noted last week and the United States
Steel issues are 1 and 1 N points lower for the common and
preferred respectively.
For daily volume of business see page 1245.
The following sales have occurred this week of shares not

represented in our detailed list on the pages which follow:

STOCKS. Sales
Week ending May 14. for

Week.

Range for Wcek. Range since Jan. 1.

Lowest. 1 Highest. : Lqwest. Highest..

General Chemical, pref__)
Hocking Valley, pref___I
IIomestake Mining 
Keokuk & Des M, pref_ _I
Laclede Gas, pref 
Lake Shore & Mich Sou_
New York Dock 
North Ohio Tree & Lt 
Ontario Silver Mining 
Phelps, Dodge & Co 
St L & S F-C dr E Ills
new stock trust ctfs 

Twin City Rap Tr, pref.
United Cigar Mtrs, pref..
U S Leather, pref 
Vandal's.  
Vulcan Detinning 

Preferred  

3001033%
200

' 300
50

I 100,
2300
10!

500'
9001
66175

51
106125
200105
100118
160j

1,006
778i

May 134033%
90 May 141
93 May 16
26 May 8
92 May 11

May 12300
og May 8
27 May 11
33% May 13

May 11175%

68 May 11
May 14
May 14
May 13

89 May 10
8 May 10
53 May 11

May I() 983% Jap
90 May II 88 Apr
93 May 12 87 Jan
28 May s 25 Feb
92 May II 92 May

May 12,300 May300
403% May s 30 Feb
27 May 11 233% AprilApril!
434 May 13 33% April

May 11 175 Ma

68% May 12 623% April
125 May 1l 125 May
106 May •s 99 Jan
118 May 13 115 Mch
89 May io 84% Jan
93% May 13 6 Feb
57 May 11 45 Jan

1

1033% May
93 Jan
943% April
26 May
92 May

May
403% May
27 May
5% Jan

175% May

70 April
125 May
106 May
128 Mch
89 May
93% May
57 May

Outside Market.-With the subsidence of the activity i
copper shares, the outside market became quiet and irregular,
prices reacting slightly. On the whole, a firm undertone
prevailed, increased attention being given to various in-
dustrial issues. International Salt was one of these, a sharp
upward movement carrying the price from 15 to 193/8. The
close to-day was at 193/9. Standard Milling shares were
strong, the common advancing from 183/9 to 21, but react-
ing to 203/9. The preferred ran up 4 points to 59, then
dropped to 57, recovering finally to 573/9. A striking gain
was recorded by United Cigar, from 67 to 74, after which a
decline to 68 occurred. Business was reported to-day at 69.
Guggenheim Exploration improved from 188 to 194. Stan-
dard Oil opened the week at 675 and closed to-day at 676,
after having been traded in as low as 6723/9. Chicago Sub-
way dropped from 28% to 271A. Kansas City Southern
5s "w. i." were the feature in bonds, moving up from 101 5-16
to 102 13-16, with large transactions to-day at a further ad-
vance to 103 3-16. International Salt 5s assumed promi-
nence, advancing from 553/i to 59. Jones & Laughlin 5s
went up from 9934 to 100 and down to 993/8. Western Pa-
cific 5s weakened from 98 to 97 11-16 but end the week at
973/8. Boston Consolidated Copper, after an early advance
from 16 to 173, reacted to 15. Butte Coalition at the open-
ing advanced from 279/i to 2734,. but subsequently sank to
26. Cumberland Ely from 83/9 reached 8 9-16, reacted to 8
and sold finally at 8 5-16. Greene Cananea rose from 113/9
to 113/i but sold down to 103%. Nevada Consolidated moved
up from 213' to 223/i and closed to-day at 22%. United
Copper common jumped from 133% to 143/9, dropped to 13
and closed to-day at 133.

Outside quotations will be found on page 1245.
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New York Stock Exchange-Stock Record, Daily, Weekly and Yearly
OCCUPYING TWO PAGES

STOCKS-HIGHEST AND LOWEST SALE PRICES

Baturday
May 8

Monday
May 10

Tuesday
May 11

Wednesday
May 12

11012
104
128
11534
95
8014
66
18112
6834
29812
79
7238
773,
518
6318
t612
714

15278
166
184
227
160
175
612
18
7512
106
65
8412
81
196
655
5118
8714
5812
18
3212
3514
5238
4258
14678
7312
1612
52
90
14758
1653
4638
3273
5812
79
4714
7314
2512
53
67
13934
14778
3212

58
90
13758
14978
4338
7418
76
135
5114
2434
13268
56
105
84
172
498
9214
88
14634
95
105
100
13578
91
120
158
93
101
33
7178
7012
4618
25
6134
12318
12514
30
6834
3412
3434
8
5134
6912
10412
19058
9614
3638
56
2014
52
2712
1238
2512
1412
59
ROI.

Thursday
May 13.

10918 10934
104 10438
12738 12814
11478 11538
*94 95
7912 80

*_ _ _ _ 66
181 18114
*67 6834
297 29812
7818 7938
7018 7134
*75 77
48 518
6378 6378
*27 2912
678 74

151 15214
164 165
18314 18334

*217 227
*153 160
*165 175
*6 614
*16 17
7412 7412

*101 108
6412 654
*33 84
SOlt 81

19412 199
*600 660
5058 51
8714 8714
*56 5812
*1718 18
*3113 3212
3438 348
5134 5238
42 43
14534 14614
7214 7238

*1512 1614
*51 60
*8312 90
147 14858
1612 167
46 47
33 3334
5814 5814
7912 7912
4714 4818
7314 7334
2458 2458
*52 55
*64 67
13912 13978
147 14734
*28 34

58 . 5914
*86 90
137 137
150 150
4318 438
7314 74
75 7512

* 135
------ -5112
2418 2438

13158 13214
*54 56
*96 105
*30 84
172 172
4918 5014
9113 9238

*8512 88
14512 14614
9314 9512
*98 105
*90 100
1347 13514
9112 9112

*111 120
156 15918
93 93
10012 10434
3278 34
7178 7278
*70 71
46 4714
2434 25
61 6114
12158 12278
125 125
3038 3114
6918 70
34 3412
3234 3334
0 10
5138 5138
6912 6053
105 10612
189 18978
9634 9634
*35 3712
55 55
20 2038
51 5158
26 27
1238 1238
2312 25
1312 1312
5812 581*
R415. $107:

Friday
May 14.

108 10914
10438 10438
12714 128
115 11538
*9412 9512
787 7912

.8- - 66
181 18134
*66 6834
289 291
777 7812
70 7034
*75 7714

47 518
*58 65
2712 2712
7 7

15034 15212
166 166
18214 18214
*217 227
*153 160
*165 175

638 612
1712 18
7514 7534

6512 -6512
8414 8434
*81 82
18412 186

*655 675
5138 5178
8778 8778
59 59
1753 1758
3214 3214
32 3234
4934 5014
40 40

14578 14612
72 7338
16 1612
53 53

*8312 90
14612 147
1614 1658
96 4612
33 3312
5314 5834
*77 7812
46 4612
*7212 73
2412 2512
*54 55
*64 66
13914 13958
14518 146
3014 33

5914 5912
89 89
13712 13734
149 149344,148
4338 4378
7312 7312
74 7512

0129 135
*50 51
2458 25
13212 13314
5534 5534
*96 105
*81 83
)16913 17078
487 49
9113 9113

145172 aglii
*90 94
*98 105
*90 100
13514 136
*90 9112
(111 120
15112 15318
*3912 91)
96 96
2934 3018
7138 72

*6934 71
4512 46
25 2518
5913 6034
12258 12318
12514 12514
2914 2912
68 6812
3418 3458
3314 3313
11 1112
5134 5178
6973 70

,102 103
18834 18912
9634 9634
*37 38
5614 5614
2018 2013
5238 5314
2612 28
12 1278
2412 2513
1414 1478
6812 68i2
...,. -

10878
10414
127
11412
*9412
7868

*__
17978
*6612
29312
7738
6978
7512
48

*55
*2712
7

15134
16534
182
*217
*153
*165
*618
17
7434

*101
6512
8414

*8012
184
670
5018
8734
5853
*1712
*3134
3214
4938
40
14518
7212
*1512
*51
*8312
146
1638
4618
3212
5713
*7734
4558
7268
2512

*52
*65
13914
14518
30

60
*8812
137

4258
7334
74

*129
*5012
2414
13112
65
*96
*SO
*16912
4834
91
86
14518
9212
*98
*95
1348
91

*111
151
90
*94
30
71
*6913
4512
2434
5912
12178
125
29
6714
34
3312
1112
5138
6934
10333
18712
9612
37
5638
20
52
2634
1112
2412
11434
59
..

11038
10412
12712
11514
9512
80
66
18038
6834
294
7833
7014
7512
514
65
2912
714

15314
166
18312
227
160
175
612
17
75
108
6517
8414
82
185
670
5114
8778
5858
1814
3212
3318
5038
40
14614
7312
1612
53
90

14634
17
467
3234
58
7812
46
7268
2512
55
67
13912
14612
30

60
93
137
150
4312
7334
75
135
54
248
13234
5534
105
83
171
49
9114
88
14578
9212
105
100
13512
91
120
15258
91
96
3078
72
7013
4614
25
6084
12278
12512
2938
6814
3434
3412
1113
5138
701

10312
18858
967
37
5638
2038
5234
2734
12
2412
1434
59
Ceti...

10958 11038
104 10414

*12612 12712
11453 11812
9413 9413
7914 7978

*...,-- 66
180 18078
*66 6834
292 296
7714 78
6934 7014
76 76
434 478

*55 65
*2712 2912
634 vs

16134 15234
166 166
18214 18214

*217 227
*153 160
*165 175

6.34 578
*16 1714
7434 7434

*10112 106
6514 6514
84 84
*80 81
184 190
655 65912
5014 51
8712 8712
*57 5812
*17 1712
3214 3214
3214 338
49 5118
40 41
145 14578
73 74
1618 1618

*52 54
*__ - 90
14538 146
1618 1612
46 4614
3218 3258
5812 5834
S781; 7812
45 46
7212 7212
24 2414
53 53
*65 67
139 139
5146 146
*26 33

58 59
*87 91
136 137
*148 150

4214 43
7418 7418
7418 7434

*129 135
*5014 5114
2414 245s
13158 13214
*5412 56
*96 105
*80 84
17014 171
4834 4934
9112 9112
*35 87
14478 14558
*90 95
*98 105
*90 100
13434 13558
*---- 9112
*111 120
15114 15614
*8913 92
06 9612
2978 3078
7013 7118
70 70
*45 4612
2453 2458
60 6034
12158 12258

*12412 125
29 2938
6734 6812
3312 3414
3338 3438
0 11
51 5133
6934 6978
10312 10312
18738 1887
*96 97
35 35
56 5634
197g 2038
5078 5134
2534 2714
1178 1178
24 25
*13 15
*53 5912

10914
104
127
1154
*94
7912

*-..._,
18034
*67
295
7734
70
76
484
63
2612
7

15134
*165
18212

*217
*153
*165
*57
*1512
*7412
*10114
65

*8312
8034
10034
655
5012
871
*57
*1714
3212
3418
5112
42
14534
7234
16
52
*8312
14612
1638
4512
3218
57
7812
48
727
*24
53
*65
13834
14738
*2712

58
*88
13612
149
4258
*7312
7434

*129
*50
2414
13134
*5412
*96
*80
171
4914
9114
*85
14514
*90
*98
*90
13518
91

*111
15534
92
98
31
7034
*09
4534
2434
6012
122
125
2933
6812
3334
33
7
5118
6913
104
18834
06
3638
*54
1978
51
26
1112

*2312
*13
59
ROI,

10812
10438
127
11412
*94
7738

*
171512
*67
*292

7858
7012
*75
5

*60
29
718

15013
16412
182

*217
*153
*165
*6
1618
74

*10112
6412
8312

*8014
19612
650
4912
87
*51
17
3113
3312
51
42

*14612
7134
1614

*51
*8312
14612
1638
4512

*3212
*5712
*7834
47
7312
2412

*52
*64
13834

*14612
*27

5812
*ST
13512

*14812
4212
7318
738

*29

2338
13014
5413
*96
*80
172
4812
91

*8512
14434
06
*98
*92
134
*91
*115
15534
*91
104
3214
7038
70
4518
25
61
121/8
12533
3014
6938
3334
3212
1014
5012
69
10514
18712
9678

*3534
55
1934
50
2534
1158

*23
51258
5818
An

10958
10438
12734
11538
95
7978
66

18114
6834
298
79
7114
77
54
65
29
738

15218
16412
184
227
160
175
614
1618
74
108
6412
84
81
200
650
5112
8714
52
1713
3112
3478
5218
4314
,--
73
1614
52
90
14812
1658
4633
3312
5812
7912
4838
74
2478
55
67
13934
149
32

5834
90
137
150
4358
7312
7514
135
5112
2438
13212
5412
105
85
172
50
92
88
1463s
97
105
100
13514
9112
120
159
9312
10412
3378
7212
70
47
2518
62
123
12534
3134
70
3458
3312
1012
5114
6968
10613
19012
97
3712
55
2014
5112
2634
1134
25
1258
5818
Ant.

0+7,

Sales o.
.he
Week

Shares.

STOCKS
NEW YORK'S 'Oc.11,.

EXCHANGE

Range Since Jan. 1 1909
On basis of 100-share Iola

Lowest

146,100 A tell TR
k

o &thiSantaFc 9778 Jan 13
paeiiroaa

2,340 rl. Do pref...  80014 Jan 20
2,250 Atlantic Coast Line RR  10712 Jan 14

24,160 Dattlmore & Ohio  10312 Feb 23
100 I-, , Do pref  92 'Feb 2

61,575 Brobklyn Rapid Transit_ 67 Jan 9
  Buffalo & Susque. pref__ 62 Apr 11
9.350 Clanadtan Pacific x165 Meh 3
  kJanada Southern  601.1 Jan 11
11,800 Central of New Jersey_ _ _ 215 Feb 23
83.010 Chesapeake & Ohio  5558Jan 6
6,600 Chicago ec Alton RR  578 Feb 24
600 Do pref  71 Feb 24

li,no hIcago Great Western_. 414 Mch18
300 Do 4% deb.mture-  60 Jan 22
420 Do 5% pret "A"  25 Jan 13

5,400 Do 4% pref "B"..-- _ 612 bich19
81,550 Chicago MIlw & St Paul_ 141 Feb 2:1

900 Do pref  15812 Mch 15
6,775 Chicago & North Western 17318 Feb 24
  x208 Mch15

  ChpicoStprPofMinn & Omaha 11648847 
Jan 

: 3022
  Do pref 

800 Chic Un Trac etre stmpd 458 Apr 20
900 Do pref etts stmpd_ _ _ 1334 Apr 17

1,200 Cleve Cin Chic & St L  tA ,an 29

D 
 .., 100 Jan 4

900 Colorado readPoi Southern_ __- 571 Jan 5
800 Do 1st preferred  7612 Jan 2

1,500 Do 2d preferred 
49,510 Ilehatzvv:14 ta:11c nig 8,7vne_z_   16737;44

West. 535 Feb u

7912 Jan 6

500 ill e 
jFaenb 242

13,810 Denver & Rio Grande  3758Jan 6
1,924 Do pref 
250 Detroit United  56 Jan 30
300 Duluth So Shore & Atlan 1514 Jan 6

129,510500 VDrIo 2e   
28 Feb 23
2 
3611

 82 1582 1 t ,mhh il cee hh I i
pref 

25,925 LII Do 1st pref 
10,150

'13658 Feb 2431,300 GreatpNoo3rtdhePrrnerpref 
25,070 Iron Ore properties....  6518Mch12

48 Green Bay & W. deb ctf11 831418 FFeebb 266
39 Feb 1

12,850 ;;LlinoDiso

600 tjavana Electric 

Cpenretrf al__   137 Feb 2r
16,620 L nterboro-Metropolltan_ 1163 Meh23
24,350 Do pref 

6412 Jan 4
3,810 Iowa Central  

3634 Mch23

ef  
27 Feb 24

3,420 Do pr 
853 VC Ft S & M tr cfs. pref 7434 Feb 2

58,445 ELansas City Southern.... 37 Feb 23
4,800 
2,225 r ake Erie & Western  1912 Feb 25

Do pref  0778 Feb 21

  11-1 Do pref  48 .. an 23
  Long Island 

• 
59 Jan 4

2,900 Louisville & Nashville  x121 Jan 29
1,850 It/ anhattan Elevated.... • 142 Mch25
300 I-Metropolitan Street   21 hfch25
  Melt Cent Trust certfs_ _ _ 1912 Feb 23
1,700 Minneapolis & St Louis__ 52 Mob 6
100 Do prof  81 Mehl°

2,100 Minn St P & S S Marie_ 13212 Jan 2
1,400 Do prof 147 Apr 13

78,925 Mo Kansas & Texas  3512 Feb 23
1,600 Do pref 71 Feb 2:3

36,218 Missouri Pacific  68 Feb 24
  IV ash Chatt & St Louis_ 12212 Jan 5

800 1-1 at Rys of Mex 1st pref 4412 Apr 5
16,300 Do 3c1 pref  2318 Apr 17
64,450 N Y Central & Hudson_ 12012 Feb 24

400 N Y Chic & St Louis  4812 hich15
  Do 1st pref 100 Feb 20
  Do 2d prof  
1,270 N y N H do Hartford_ _ _ _ 15718 Feb 24

30,900 N Y Ontario & Western_ 4214 Feb 24
6,100 Norfolk & Western  

7614 Apr ti

6414 Jan 6
100 Do adjustment pref_ 14518 3fch26

62,200 Northern Pacific 
ljfic Coast Co 

  L ef  
76 Mch 3

Do 1st prof 100 

Feb 24
1,200 aci

49,860 Pennsylvania   

160 Meh30
88 Mch 27Do 2d pref 
1261 Feb '13

600 Pitts') Cin Chic & St L.._ 8612 Jan 5
  Do pref 
19,250 r) ealI 118 Feb 23sir wet  

104 Feb 10

1,100 .,1-5   89 Mch22
6,860 2d pref  90 Feb 1
48,130 Rock Island Company  2073 Feb 24
54,900 Do pref  5738 Feb 24

250 Qt L & San Fr, lst pref.. 6514 Mch29
7,800 1.3 Do 2d pea 

8.600 Do pref  

36 Feb 23
3,300 esSt Louis Southwestern.... 2063 Feb 25

4712 Jaa 6
125,200 Southern Pacific Co 11458 Feb 24

1,500 Do pref  11834 Feb 24
65.130 Southern v tr cfs stmpd_ '22 Feb 24
9,575 Do pref do 60 Jan 5
12,650 'II lexas & Pacific 30 Feb 24
14,100 third Avenue (N y) _ _ 2514 Mch31
2,275 Toledo Railways & Light 7 May).2
2,000 Toledo St L & Western... 43 Feb 26
1,950 Do pref 6434 Feb 24
1,906 Twin City Rapid Transit 07 Jan 2

165,200 Union Pacific 
2,400 1-/ Do pref  

17213 Feb 24

410 Unit Rys Inv't of San Fr 30 Feb 25
1,200 Do pref  

21)4 Mch 1

504 Feb 25
16,054 Wabash 
62.480 11 Do prof  41 Feb 23
31,580 Western Maryland  

15 Feb 23

1933 Mch 16
4,000 Wheeling & Lake Erie  812 Feb 6
1,500 Do 1st pref 
1,465 Do 2d pref  

',0 Feb 21
1018 Feb 26

1,200 Wisconsin Central  3578 Jan 6
2.950 Do pref Trust Co ctfs 8614 Mch31

11012 May12
10412 May 6
12814 Apr 22
11534 May 4
96 Apr 12
8014 May12
563 hich16
13134 May 8
67 Apr 27
29812 May12
7938 May13
7434 Apr 1
7812 Meh27
1112 Jan 2
6378 May13
37 J:,i, 4
1418 Jan 2
16314 May10
167 uan 25
185 Jan 2
5h25 Jan 5
1515 Jan 5
17018 Apr 15
7 Jan 4
1814 Jan 27
7912 Feb 16
105 Alch22
6814 Jan 8
86 May 1
8412 Jan 7
200 May14
680 Apr 22
54 Apr 20
90 Feb10
6212 Feb 20
21 Jan 16
3612 Jan 15
3514 May12
5238 May12
4314 May14

14814 Jan 4
74 Jan 27
17 Jan 4
53 May 5
8618 Apr 8
149 Jan 4
19 Jan 5
4938 Jan 6
36 Apr 15
62 Apr 15
7912 May13
4838 May14
74% hten20
2512 May 8
63 Apr 8
6712 Meh29

14038 May 4
15313 Jan 4
42 Jan 5
2514 J..n 4
66 Jan
90 Jan 8
14912 Jan 8
159 Jan 7
4478 Jan 22
7514 Jan 21
76 May12
135 Apr 14
5112 May14
2558 Apr 28
13314 May 8
57 Jan 4
100 Feb 20
87 Feb 4
172 May12
50% Apr 19
9413 Apr 22
88 Jan 20
147% Apr 8
9934 Apr 1
100 Mch30
100 Mch31
13938 May 4
94 Feb 4
110 Mch 25
15918 May14
93 Jan 5
104341May13
34 May13
7278 May13
71 Apr 2l)
4714 May13
2512 May
62 May14
123% Mch31
12534 Apr 1
3134 May14
'10 Apr 30
3734 Feb 13
4212 Jan 18
1538 Jan 2
5434 Apr 19
7414 Jan 4
107 Feb 15
19034 May 4
9312 May 13
311 Apr 29
59 Apr 29
2012 May
5314 May 8
2538 May 7
12)3 Jau 4
2578 Jan 14
1518 Jan 8
6378 Apr 20
9058 May 6

Range Jot Previous
Year (1908)

Lowest Highest

66 Feb
8338 Feb
5912 Meh
7612 Feb
80 Jan
3714 Feb
55934 Oct
140 Feb
54 Met,
160 Fob
2512 Feb
10 Feb
47 hIch
3% Feb
3312 Mcb
1512 Feb
6 Feb

10312 Jan
138 Jan
13513 Jan
5185 Jan
114 Feb
1401 Jan

58 Apr
4 Apr
4712 J'ne
8618 Feb
21 Feb
5038Jan
3934 Feb
14112 Feb
420 Jan
1414,Feb
3914 Met
3212 Apr

Ii Feb
1134 Feb
12 Mel.
2438 Mc).
16 Mc!
11334 Feb
4863 Jan

Jan
20 MO
570 • Jan
12212 Feb

634 Jan
1718 Feb
10 Feb
2712 Feb
57 Aug
18 Feb
46 Feb
12 Jan
34 May
30 Feb
8714 Feb
120 Jan
15 Feb
1412 May
29 Mch
61 Feb
7914 Jan

12312 Feb
1712 Mch
46 Feb
2812 Feb
9734 Jan

901g Jan
2412 Jan
90 Jan
60 Feb
12838 Jan
2918 Feb
58 Feb
74 Mch
11613 Jan
65 Sep
90 May
79 Mch
10834 Jan
59 Jan
81% Mch
9218 Feb
78 Jan
76 Jan
1012 Feb
2034 Feb
42 J'ne
1914 Feb
10 hich
2413 Feb
6614 Feb
10638 Jan
94Jan
2512 Mch
1234 Feb
1513 Mch
1512 Oct
12 Feb
:53 Feb
7814 Feb
11013 Mcli
6914 Apr
/5 Jan
271, Jan
634 Ale)]
13 Mch
5 Mch
412 Mch
12% Apr
6. Feb
1312 Feb

10r14 Dec
104 Dec
11112 Dec
.11178 Dec
94 Dec
6934 Dec
6431 Mel)

18018 Nov
88 Nov
229 Dec'
6938 Dec
6878 Dec
79 Dec'
1458 Nuv
6814'Aug
/3 Dec
1718 Nov

15212 Dec
1043.1 Dec
18512 Dec
224 Dec
160 Dec
174 Dec

718 Dec
18 Dec
701. Dec
4,97, Dec
59 Dec
79 Dec
76 Dec
181335 Dec
175 Nov
4012 Dec
8314 Deo
oti Nov
1833 Nov
3334 Nov
36 Nov
5138. Dec
41. Dec
14614 Dec
7513 NOV
1712 Dec
40 Dec
84 Dec
14934 Nov
20 Dec
4912 Dec
3212 Dec
57 Dec
7512 Dec
4238 Dec
7216 Dec
26 Dec
58 Dec
5638 Deo

12534 Deo
15434 Dec
4412 Dec
2412 Dec
6612 Dec
90 Dec
135 Nov
)5112 Dec
431. Deo
7512 Dec
6712 Dec
122 Nov

1..0 Dec
5712 Dec
105 Nov
85 Dec
161 Nov
4778 Dec
8614 Nov
88 Dec
15734 Nov
5)31., Jan
'JO May
97 Jan
13214 Dec
8812 Dec

10834 Nov
1434 Dec
92 Dec
1;9 Dec
2514 Dec
6258 Dec
69 Dec
4214 Dec
24 Dec
5578 Dec

12212 Dec
12513 May
2714 Dec
6312 Dec
3714 Dec
47 Aug
1512 Dec
50 Dec
7312 Dec
9638 Deo
18478 Nov
98 Nov
40 Dec
1912 Dec
2058 Dec
5234 Dec
24 Deo
13 Deo
1014 Dec
1534 Nov
1814 Dec

BANKS AND TRUST COMPANIES-3itOKERT QUOTATIONS
...

Banks

New Yort
Aetna 
America

/-

ll-
Amer Each-
Battety Pk
Bowery 'l! - -
BronxBoro1
Bryant Plcil

1
utch & Dr
entury T 
hase  
hatham  

Bid

•
170
15804
25212
130
:175
300
155
140
170
3x)_
__--

Ask If

-
_--_,. -
257-
---
____

--- 
-

165 
150
175 ii

__..
3021

Banks
ChelseaEx 1
Chenilcal __
Citizens' Ctl
City 
Coal do Iron
Colonial II-
Columbia li-
Commerce _
Copper _
Corn Ex-li I
East River_
Fidelity II 
Fifth Ave_

131(1

190
42212
155

134018
245
MOO
375
1189
238
336
125
166
4000

Ask

200
930
159
----
250
--Garfield
425
---
___.
395
135
175
---

Sank7,
Fifth  
First 
14th St I  
Fourth  
Gallatin-  

_- 
_

Germ Am 11
Gernen Bail
Germa nia 1

Greenwich
Hanover  
imp & Trad

BO
300
800
155
218
34)
270
140
450
550
266
1641
545

Ask

350
825
180
222
350
236
___

_ _
-280 

__
555

Banks
Erving N Ex
Jefferson I _
Llberty- _ _
Lincoln _...,
NianhAttanl
Nfark't&Ful
Mechanics'_
 Merrantlk _
Merch Exch
Merchants'
Ntetropolla 1,
Metropor n1

BO
18212
181
530
420
335
258
25)
170
1150

1161133
375
185

Ask

18712
.

5-0-1
435
345
265
25712
175
170
........
----
---

Banks
Mt Morris¶..
mNlaustsatutul 1Iv _____

New Netit'd
NewYorIcCo
New York ,
N'ht &Devil
Northern __
Pacific V-.
Park 
People's 1- _
Phenix  

BO
250
22095J

200

750---335
210
105
230
465
280
175

-

AO,
----
3_1,2..

210
-

345 
240
125
245
475
295
185

Banks
Plaza II__
iPtresoodryEex.c:1111_

Seaboard _
Second ____
Sherman-..
State I__
23d Ward I
Union Esc .
Wash /Pt...1
West Side II
Yorkville 1

tita
610
114605

365
375
135
240
100
18712
265
500
425

Ast
625
117500

'380
-.
__....
260

_:.L..
15
.. -.
--
---.

-

t Bid and askedPrices no sales were made on th s ay. x rights. Less than 100 shares. State winks. a a- v en an r g Its. New s .

• Sale at Stock Exchange or at auction this week. h First installment paid n Sold at private sae as this prise.
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STOCKS-HIGHEST AND LOWEST SALE PRICES

Saturday
May 8.

*200
16 1614
5034 51
8334 8458
40 4038

*07 100
3534 3614
91 91
1034 1118
7812 79
5478 56%
11634 11678
6618 6733

*104 107%
*215 225

758 734
4214 4238
4078 4135
17 1714
39 3912
5838 5878
116 11612
*714 8
49 50
88 88
9334 9512
11018 11058

-nn 39
13412 13478
128 128
14034 14112
10112 10312
3612 37

10434 10434
5114 52

*10412
10212 10212

312 3%
26 27
5634 5678

*134 135
*13 1412
93134 32
3033 3034
104 10412
4012 4114
6234 63

i371 138
2378 2414
8834 8831
958 58
3938 3934
75 7514
8814 8814

Ho" 1664
10434 10434
8338 83%

12112 12134
734 818

2478 25
1314 1314
57 5734
4114 4134
8714 89
*78 79
*7314 74
*105 10612
*125 12614

1412 1412
85 85
8812 8914
107 107
338 412

8912 8958
122 123
8278 8278
30 3034

11412 11478
*11 1112
4334 4334
4214 43
105 105
*187 190
634 7
6 6
4314 4458

*10518 - --
2658 2714
86 87
80% 81

*11212 115
4538 46
90 90
*1212 13
75 75
32 3314
77 7718
*95 100
80 80%
*10 1312
30 30
3812 40

11012 11134
77347812
5778 58%

11918 12034
52 53
51 5168

65 05
*320 340
77 78
8334 8414

*115 120

Medway
May 10.

Tuesday
May 11.

*200 
--1512 1@4".

5018 5034
82% 8378
39 39
*90 100
3568 3638
91 9112
11% 1214
7834 8012
55 5534

11678 11678
6534 6814
10412 106

*215 225
734 8

4238 42%
4034 4114
*1612 1678
39 39
5712 5813

11512 116
712 712
49 49
88 8834
9318 9412

10934 11014
*230 ____
104 104
3912 3912
13334 13418
12714 128
14034 14114
102 104
3638 36.58
105 105
4934 5114

*10412 ----
*102 ----

334 334
26 2712
5578 5578
13412 135
*13 1412
33 33
30 3012

10334 104
3912 41
63 64

1552 figis
2312 2414
8718 8838
*55 59
3812 40
76 90
8812 93

Igo" 16.113-4
10312 104
8134 8134

312018 12012
734 8
2518 2514
13 1334
5734 59
41 42
31734 88%
7814 7858

*7314 74
106 107

*125 127
1412 1412

*85 87
8814 8878

107 10718
234 312
88 9014

*123 12412
8212 83
30 301,
11412 11514
1158 12
44)8 46
4214 4212
103 10334
187 18712
634 678
*6 7
4334 4412
10634 107
2614 2218
8614 87
8012 8114

*11212 115
44 4434
9012 92
1212 13
*73 75
3312 34
77 77
95 96
7958 8038
*10 • 1312
30 35)
3918 4034
11078 112
7812 79
67 5778
11812 11934
5112 5258
60 5158
118 118
*64 66
*320 360

7534 77
83% 8412

*118 120

Wednesday
May 12.

Thursday
May 13

Friday
May 14

*200 ___ *203 *205  *210 - - - -
*1512 16 *16 -1-618 1578 1618 *16 1614
50 5038 5012 5058 5038 518 5014 513s
8233 835 83 8418 8212 8312 815 84
40 40 3914 3914 3958 395 398 4018
*97 100 *9712 100 *98 100 *97 100
3534 3633 3533 3614 3578 3714 3614 3738
9112 92 9214 93 9234 9234 93 38
12 1278 1314 1378 1338 1378 1234 1312
8014 8131 82 83 8214 83 8112 8214
6478 6512 5434 5512 5458 5514 5412 5518
116 11618 11638 11612 11678 11678 116 11634
6612 67 6612 67 6614 6714 6512 6614
10614 10614 *10512 10612 *104 107 310312 10312

*215 225 *220 224 922478 22478 *226 230
778 778 778 778 *734 8 *712 8

4218 4214 4134 4212 4134 4214 41 42
4114 4112 4012 418 4014 4114 3912 4014
1612 1612 1612 1612 *1534 1612 16 16
38 3834 3734 383 37 3712 3712 38
5718 58 57 5814 5714 6712 5718 5812

*11512 116 116 116 11578 1157 *115 11612
*712 8 *712 8 712 734 4714 714
*48 50 48 48 49 49 48 48
*8812 89 8814 8834 8858 8878 8873 89

10912 10978 109 10912 10934 190933142 1099178 190943143
9238 9414 9318 9418

*230 ____ 
*230- 

_ *230 _ _ __ *230 _
*15)1 105 105 105 *103 105 10412 10412
3934 3934 3914 3934 3914 3933 3912 3912
13338 13418 133 134 13312 13514 133 13414

*127 129 128 129 129 129 *127 129
14012 141 14034 141 14058 14078 13912 14058
101 102 10112 102 10112 10112 10012 101
*3614 37 3634 3634 3612 367 3612 3678
105 10514 1054 1057 106 106 106 10614
50 51 5038 5114 5014 5012 49 5078

*10412 ____ *10412 ____ *10412 ____ *10412
*102 ___ *102 

_-- 
_ *102 ____ 3102 ___

334 334 *358 3% 378 37 38 378
2612 2718 27 2734 2714 2714 2612 27

*5018 5612 56 56 65 5512 *54 56
*134 135 135 13712 137 13834 139 140
*13 14 *13 14 1412 15 *14 15
33 33 3318 3318 3378 338 x3258 3314
2934 30 30 3034 3034 3114 2934 3118
104 104 10378 104 104 10414 10334 10414
3934 40 3958 4038 3938 40 3934 41146314 6334 64 64 26923c. 94 263 c12. 2i. 5814 1_6;

2 8c. 28c.
jiffs 13912 14212 14112 143 14
2338 2312 2353 2414 2334 2414 2312 2418
8718 88 88 8838 88 8814 8778 8812

39 3918 3914 4014 
*56 60
3858 3914

*55 59 *56 60

8734 8734 8734 9512 
-5612 76.511-4
88 9 4 90 90

91 9112 9112 92 9112 9178 8914 90

"oir2
169 15912 1E51-2 165- 159" 11414 15912 11612

*101 105 *105 105 10312 10312 104 104
*8034 82 81 81 8034 8034 *8014 81
120 12014 12014 12014 12018 12013 1201 12012

758 814 818 818 8 8 8 8
2434 2518 245 2518 2478 25 2412 25
13 1358 1314 14 1358 14 1314 1312
68 5878 5878 5913 598 5938 5734 5938
41 4212 4153 4234 4178 4238 4014 42
8734 8878 8814 8834 8812 8912 8838 89
*78 79 7812 79 79 79 79 8014
*7314 74 *73 74 7312 7358 7312 7378
107 10734 107 107 10612 107 106 10612
*125 127 *125 127 *125 126 125 125

1412 1412 *14 1412 1412 1638 1534 1612
*85 87 *85 87 86 87 *86 3812
877 8834 88 8918 8734 8812 8712 8813

*10634 10714 10614 10634 10618 10658 106 106
278 3 278 318 234 278 258 278
88 88 90 90 *88 94 8812 8812

*123 125 *123 125 *123 125 *123 125
3212 83 8258 83 8212 8314 8214 8234
3038 3038 3038 31 31 31 2914 3014
11478 115 115 11614 11514 116 1/478 116
*1112 12 12 12 *1134 12 *1112 12
*44 47 *44 47 *46 49 *46 49
4133 42 42 4233 *413i 4214 4114 42

*103 104 104 104 *103 105 103 104
*186 188 187 187 *186 188 9187 188

678 8 838 858 8 812 *712 812
7 8 812 934 934 10 918 97848 4312 4334 4334 4312 44 4'314 4334

10612 10612 *105 10634 *106 10612 106 108
2578 2634 2638 2634 2612 2718 26 2734
86 86 8612 8714 8658 87 8534 86
8013 807 8012 81 8012 8078 80 81

*11212 115 *11412 116 *11212 115 *11212 115
4334 4413 4334 4418 4334 44 4212 44
*91 93 *91 92 91 91 *91 92
1214 1278 1238 1212 1278 1278 1278 1278
7412 75 75 75 7434 7538 75 76
3314 34 3414 3514 3412 347 3334 3438
77 7718 7778 7814 7818 7834 • 78 7812
*93 100 *93 100 *93 100 *95 99
*80 81 807 83 8318 8438 8312 8514
*10 131, *10 13 *10 1312 *11 1312
r28 32 *28 32 *20 32 *29 32
3834 4014 3958 4012 3878 3931 38 3878
11012 111 111 11134 11014 11034 110 11078
78 78 7812 787 78 79 7812 7812
5634 5734 5718 5814 5718 Ea53 5578 5734
11834 11914 11834 11958 11878 11914 11812 119
5012 52 51 52 51 5112 51 5153
4934 51 5018 5138 50 5034 49 5014
118 118 *117 118 *118 120 11934 11938
*62 65 *61 65 *61 64 6318 6318
*325 360 *325 360 *325 360 *330 360

7618 7612 7612 7714 7614 7612 75 76
8318 84 8312 8378 8312 8312 8338 84

*117 120 *113 120 *116 120 *116 120

Sales of
die
Week

Share:.

STOCKS
NEW YORK STOCK

EXCHANGE

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

Lowest Highest

Industrial&Miscellaneous
A clams Express 

ills-Olt&lmere  

234 

190 Jan 255

-- ...... Do pref .. a   38 Feb 24157.825 Amalgamated Copper__ _ 615

Feb

bb 2254

... 

11,900 Amer A 332 Jan 5gricultural Chem_
9512Jan 13

  Do pref 
68,080 American Beet Sugar  2014 Jan 132,500 Do pref  52 Jan 7102,195 American Can  713 Feb 23

231,350 Do pref  711 Feb 2326,840 American Car & Foundry 4414 Feb 241,750 Do pref  10712 Feb 2320,975 American Cotton Oil _ .,.. 4213 Jan 5630 Do pref  98 Jan 7
5

450 American Express  1205 Feb2,260 American Hide & Leather GIs Feb 254,050 Do pref  31 Feb 2410,925 American Ice Securities_ 1878 Jan 8600 American Linseed   12 Feb 252,310 Do pref  29 Jan 1210,700 American Locomotive__ _ 49 Feb 231,390 Do pref  10914 Feb 24399 American Malt Corp  7 Jan 7924 Do pref  42 Jan 72.739 Amer Smelters Sec pref 13 30 .Tan 489,325 Amer Smelting& Refining 7734 Feb 24
6,450 Do pref  101 Jn.n 2

225 Mch 9American Snuff 
Do pref .  --- non 95 31,11 1

2,250 Amer Steel Found (new) _ 3478 Feb 24
8,400 America'n Sugar Refining 1261 Feb 24
1,600 Do pref  12714 May10

13,800 American Teleph & Teleg 125 Feb 1
7,600 American Tobac (new) ,pt 9012 Feb 6
1,650 American Woolen  26 Feb 4
2,500 Do prof 

24,850 dAnacondaCopper Par$23 339733344 
Jan
 rFeb 26

  Assoco d 3i2 epe rcrhr 1st pref_ 105 Apr 2
100 Do 3d Feb 17

1,300 dBatopilas Mining Par$20 $278 Jan 29
9,115 Pethichem Steel  1834 Mch 9
650 1) Do pref  47 Feb 24

41:236900000 i RB3rooklyn Union Gas  118 Jan 28
2.690 k jirgesriwelkekcDoock & C Imp 13 Jan 13

15,630 rientral Leather  
2378 Jan 2

Do pref  
2512 Mch 2
9934 Apr 5

24,000 Colorado Fuel & Iron. _ _ _ 29 Feb 23
5,100 Col & Hock Coal & Iron_ 2153 Feb 23

3435;04300 

CdCeoprnmostock Tunnel_Par$2 21e Apr 12
61,600 Consolidated Gas (N Y)_ 11412 Feb 4

Propredructs Refining  4716:143 JFFeeeebb 22541

10 Crex Carnet 
17,500 Distillers' Securities Corp 3212 Feb 23
3:0000 DFederal Miningr ileffining & Smeltig 55 Meh 2400 
  SO Feb 29

--- 
Federal Sugar Ref of N Y 14(5) 

Jan
 Mc 5h21.0ion Do pref.  

9

7,896 General Electric  15018 Feb 23
600 Granby Cons M S & P  91 Mch12
400 

Ent
Harvester stk tr cads 62 Jan 30

1,800 1 Do pref stk tr ctfs_ _ _ 10914 Jan 16
35:0700 Int Mo 

prof  
eprr Marine stk tr etfs 7 Feb 2500 D

21 Feb 23
10,335 rnternational Paper 
4,000 Do met  

912 Mch13
4733 Mch 18

37,647 Internat Steam Pump  3312 Feb 25
10,800 Do prof  8213 Jan 30
2,600 Mackay Companies  70 Jan 21
1,100 Do pre  6912Jan 9

22,855 Vational Biscuit  061. Jan
100 13 Do pref  11812 Jan 11

15,550 Nat Enamelig & Stampig 125 Feb 24
600 Do prof  82 Jan 5

26,100 National Lead 7114 Feb 25
1,400 Do pref 10234 Apr 21

34,400 Newhouse M & S_Par $10 $178 Apr 29
1,810 New York Air Brake  81) Feb 23
200 N Y & N J Telephone__ _ 4113 Jan 7

4,320 North American Co, new 72 Jan 1.3
3,660 Pacific Mall  2918 Feb 24
14,850 L eople's G L & C (Chic) 10112 Jan 13

900 Pittsburgh Coal Co  10 Apr 21
40 Feb 25300 Do pref 

6,355 Pressed Steel Car  3012 Feb 23
1,334 Do pref  96 Feb 26
733 Pullman Company  169 Jan 30

5,950 Quicksilver Mining  153 Jan 294
6,735 Do pref  

3 

4,300 10¢ ailway Steel Spring_   3212 Mob 8
400 113 Do pret  9378 Feb 24

14,580 Republic Iron & Steel__ _ 1658 Feb 23
4,000 Do met  671 Feb 24
6,910 Slos.i;-0Shepfrfelpd Steel & Ir 63 Feb 23
  10733 Feb 20

12,700 dTerinesseeCopper Par$25 $3434 Feb 26
1,100 Texas Pacific Land Trust 8012 Feb 23
2,120 i "'Ilion Bag & Paper...-. 914 Feb 24
1,750 133 Do pref 

6° 'a11,670 US Cast I Pipe & Foundr 2438 'Fe% 824
3,560 Do pref  70 Itch 2
200 United States Express_ 82 Feb 10

13,750 U S Realty & Improvemit 64 Feb 23
  U S Reduction & Reilnig 10 Mch12

300 Do prof  24 Feb 24
23,630 United States Rubber.... 27 2 

Feb

 Feb 2254
12,910 Do 1st pref  98 Jan 29
3,500 Do 2d prof  

671 

486,494 United States Steel 
ef  

4114 Feb 23
25,628 Do prof 107 Feb 23
12,675 dUtah Copper_ _Par $10 $3918 Feb 26
20,440 Virginia-Carolina Chem  1414078 

Jan
nb 2194

300 Do pre: 
200 VirgInIa Iron Coal & Coke 57 Feb 24

ells Fargo & Co  300 Jan 5
7,150 estern Union Teleg  64 Feb 24
6,150 Westingh'seEl FcMfg amen 74 Feb 2,4

Do 1st nref  110 Itch :i

419934 Stay 6
16% May 6
6134 Apr 20
2434 Jan 2
4078 Jan 23
98 Mch 18
3778 Apr 22
93 Mch 29
1378 May12
83 May12
5638 May 8
117 May 6
6814 aay10
10614 Mayll

122478 May13
8'sJ.n 21
4278 May10
4214 Apr 13
18 Apr 15
40 Apr 15
5878 May 8

11712 May 7
918 Feb 3
54 31ch 12
89 May14
9512 May 8
11058 May 8
255 Apr 17
105 May12
3934 Mayll
136 Apr b
131 Apr 8
14234 Apr 22
104 May10
37 May 8
10614 May14
$52 May 8
10634 Mch 3
10412 Feb 19
5458 Apr 2
2734 May12
5678 May 8
140 May14
1638Jar.
3378 May13
33 Jan 4
10412 May 7
4512Jan 7
6512 May 3
30c Jan 21
16514 Jan 4
24% May 7
8834 May 8
5712 May 7
4038Jan 21
9512 May12
93 May10
443 Atch20
1)112 Mayll
161 Apr 12
110 Jan 4
8414 Apr 19
122 May 6

Jan 2
2758 Jar. 2
14 May12
591? May52
4234 May/32
8953 May13
8013 May14
74 Apr 12
10853 J3n 16
126 May 7
2612 May14
57 May13
9014 Apr 19
1091.; Feb 2
$6 Jan 2
552 Jan 1;
125 Apr 22
33413 Jan 27
3614 3an 14
11812 Apr 12
13 Jan 1
4712 Jan 19
4314 Jan 22
105 may 8
190 Apr 16
858 May12
10 lasyl3
1834 Jan 2
107 May10
2 34 Mai"
8814 Jan 22
8114 May10
115 may 4
$49 Jan 4
02 May10
1313 Apr :30
76 May14
3514 May12
783,4 May13
499 Apr 30
8514 May14
133g Jan 7
32 Jan 19
4034 Mrtv10
112 May10
79 May10
5838 May 1'
12034 May 8
$63 May 7
5138 May 

_

119% May14
65 May 7

1325 May 4
7812 May 7
86% Jan 4
120 Jan 4

Range for Previous
Year (1908)

Lowest
--s

Highest

164 Jan
5 Mel'
14 Itch
4518 Feb
13 Jan
7812 Jan
912 Feb
65 Jan
4 Feb
44 Jan
2512 Feb
8414 Mch
2434 Feb
380 Jan
3170 Feb

234 Feb
1212 Itch
1212 Feb
6 Mch
17 Mel)
3138 Feb
8512 Jan

11 Mch
21 Jan
70 Jan
5512 Feb
8734 Feb
180 Aug
80 Mch
28 Sep
9834 Jan
1e5 Feb
101 Jan
7212 Tan
1512 Feb
7814 Feb

$271. Feb

S212 Jan
12 Jan
35 Apr
r85 Feb
6, Jan

310 Feb
1512 Feb
78P4 Jan
1558 Feb
1434 Mch
20e Mch
96 Jan
1034 Feb
66 Jan
4712 Oct
3714 Feb
7212 Nov
59 Feb
55 Jily
7313 Feb
111 Jan
7834 Jan
62 J'ne
99 J'ne
6 Oct
16 Feb
8 Apr
47 Oct
13 Jan
65 Jan
62 Feb
59% Feb
68 Jan
102 Jan
712 Feb

,70 Feb
26 Feb
8712 Jan
1438 Oct
50 Jan
90 Feb
421$ Mch
24 Apr
80 Jan
812 Itch

3612 Feb
1714 Feb
69 Jan
147 Jan

12 Apr
31, Jan

2334 Feb
75 Jan
1434 Feb
63 J'ne
36 Jan
8713 Jan

12513 Feb
45 Feb
4 Feb
4473 Jan
3712 Feb
6658Jan
70 Feb
3614 Feb
4 Feb
16 Feb
1734 Feb
76 Feb
92 Feb
2534 Jan
8713 Jan

.20 Jan
16 Feb
x87 Jan
43 Jan

4250 Feb
41 Feb
38 Mch
5. M,h

4200 Auq
163s
5234
8838 Nov
35 Noi
16 Nov

• 2478 Ann
8134 Dec
11314 Nov
7673 Nom
6034 Dee:
109 Dec.
4434 Nov
97 Nov

4224 Ma3
812 Dec
3734 Deer
3178 Aug
1712 Dee
3614 Dee'
59;1 Aug
113 Dec
853 Sep
5118 Sep
8418 Aug
107 Aug,
11038 Aug
200 Apr
9712 Sep •
41 Nov

13734 Aug
131 Nov
13258 Nov
9712 J'Iy
3238 Dec
97 Nov
$631. Nov

55 Alch
2714 Nov
57 Nov
15214 Nov
17 Nov
125 Jan
33 Dec
102 Dec
42 Dec
271. Dec
44c Apr
167 Dec
2012 Aug
80 Aug
4814 Oct
3834 Dec
99 Aug
89 Nov
6813 J He
100 Jily
16234 Dec
10912 Jily
67% Nov
11014 Nov
9 May
2678 Dec
1314 Nov
65 Jan
39% Dec
$414 Dec
78 Nov
7134 Nov
17 Dec
12012 Dec
1514 Dec

78214 Dec
Aug92 

10614 Nov
1978 Jan
98 Nov
122 Nov
78 Nov
4014 Dec

;0612 Dec
1458 Dec
50 Dec
45 Dec
10214 Dec
174 Nov

134 Dec
312 Dec
4914 Dec

10:1 Dec
29 Nov
8912 Nov
3134 Nov
11014 Dec
15214 Nov
8413 Dec
958 Nov
6634 Nov
30% Dec
7878 Aug
90 Jan
64 Nov
1514 Aug
33 Aug
3712 Aug
lOs Dee
7512 Nov
3334 Nov

11458 Nov
$5234 Nov
4534 Dec
115 Nov
68 Nov
325 Nov
7134 Nov
94 Nov
125 Nov

BANKS AND TRUST COMPANIES-BANKERS! QUOTATIONS
Banks

Brooklyn
Borough 11_
Broadway 1,
Brooklyn I-
First  
IllfisIdell 
Home Bk11_
Homestead%
Manufacirs
Ntecha

n
icsi

Montauk  
Nassau  
Nat City 

Bid

__
03-5-0
- --
245
110
105
100
410
240
140
240
'290

Ask

110
910
145
260
130
120
126
_.....
251)
145
270
310

Banks
Brooklyn

North Side ill
Feople35-_- -3.
FrosPietPk11
Terminal 11-
Unlon11- - - -

Trust Co's
N Y City

Astor . _3--
Bankers" Tr
13'way Tr--

Bid

_ .
1-65-
150

--
10

310
675
135

Ash

160
-.
160
110
100

325
700
140

Trust Co's
N Y My

Carnegie --
Central Tr_
Columbia ...
Commercial
Com'wealth
Empire ......
Equleble Tr
Farm Lo&T
Faietity __ _
Fifth Av Tr
Fulton--

Bid

185
2200
23712
145

-- 
-.

240
1470
1276
200
400
270

Ask

195
__
_ _.

1-58
155
.3..

480

_- 
__

210
_---
___

'I rust Co's
Guar'ty Tr_
Guardian Tr
Rudson - --
KnIelrerb'kr
Law T I &Tr
Lincoln Tr_
Manhattan-
Mercantile .
Nietroportn
Morton Tr_
Ntutual ---_
Mut All'nce

But

675
(165
170
320
230
145
370
725
156414
450
1115
120

Ask
__--
- _ -
3. -.
-330
..-
165
390
750
__
----
____
130

Trust Co's
NY Life &Tr
31 Y Trust_
Standard Ti
Tit leGti & Tr
Tr Co of Am
Union Trust
US Mtg &Tr
Unit States_
\S'ashingt•on
WestchesLer
Windsor -

Bid
1100
560
325
50)
350
1225
430
1175
375
145
130

Ask
1120
670
-- -.

510
---_

_- 
.

4371.
1209i
410
165
140

I rust Co's
Brookyln

Brooklyn Tr
Citizen( __
Flatbnsh .._
Franklin __
tiamilton -
Rome 
Kings Co  
L 1st L & Tr
Nassau  
People's 

_- 
_

Williamsbg

ista

400
130
200
200
265
108
465
295
155
290
30

•

Ask

415
140
_-
- -
27-5

310
165
300
100

4 Bid and asked prices; no sates on this day. 4 Less than 100 shares. I E33-1•13hts. 0 Ner stock. c Ex dia. and rIghts. 8 Now quoted dollars per slir.re.
Sale at Stook Exchange or at auction this week. s Trust co. certificates. Banks marked with a paragraph OD 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. 1. 1909, the Exchange method of quoting bonds was changed, and prices are now a17,-“and in,rest"-txl.p.2 for income and defat lteX bonds.

BONDS

N. Y. STOOK EXCHANGE

WEEK ENDING MAY 14

U. S. Government
U 28 consul registered.d1930
U S 26 consul coupon d1930
U S 3a registered k1918
S 38 coupon k1918

U 8 3s reg small boads k1918
U 8 3s con small bonds /C1918
U 848 registered 1925
U S 48 coupon 1925
US Pan Can 10-30 yr 2s.k1.036

Foreign Government

Imperial Japanese Governm't
sterling loan 4%s 1926
20 series 442s 1025

Sterling loan 4s 1931
Repnb of Cnba 56 exten debt..
San Paulo (Brazil) 5s tr route' 10
U S of Mexico a 1 g Os of 1809
Gold 48 of 1904 1954

State and City Securities

Dist of Columbia 3-65s 1924
Louisiana new cousol 43 1914
New York City-
48 temporary rects Nov 1958
4% Corporate stock  1958
490 assessment bonds  1918

14)57New 4 1:s 
New 412s 1917
41'm% Corporate Stock _1957
412% asseAsnit 1)00418 11)17
4% Corporate Stocg 1957
N Y State-Highway 4s 1958
do Carolina 4%e '20-40 1933
Tenn new settlement 3s 1913
Virginia Lunn debt 2-3s 1991
Os deferred Brown 13ros etfa.

Ilailroat:
A laeama Cent See So By
fl ba Midi Sec At Coast Lin,
Al Iguly & Soso See Del& kiln,
A iiegiieny Valley See Penult':
Alieg & West S'ee Bud It P
Anti Arbor lat g 48 111095
Arch T& 6 lie-Gen g 48.1995
Registered 11)95
Adjustment g 43 41995
Registered 41995
Stampeo 41095

Cony g4:4 1955
10-year cony g Os   11/17
lrebeotures 4s Series H.1010
Series 1  1911
Series K  1913

East Okla Div lst g 48 1928
Short Line 1st 4s g 1958

atl Knox & N :see & N
Atlantic Coast lot g 48.41952
Charles & Say 1st g 78 1936
Say le ifs W 1st gold 63_11134
1st gold Os 1934

Ala Mid let gu gold 66 .J928
Sruus&Wlstgug4s J938
L & N coll g 48 o1952

Sp Oca G g4-.)
atlantic & Dant, See South tty
',rueful & N W See Sou Pacific
palt & Ohloptior lg 3%8.1926
LP Registered 5.1926
Gold 4s 41048
itegiatered 141948

?Ma Juno 1st gold Us... 1922
PJ an& M Div bit g 3 401926
PLE& W Va Syri ref 4s1:111
Southw Div let g 3126...1925
Registered h1925

bionou ltiv let gu g 5s..1910
Con 0100 let o g4126..11/30
01 Lor de W con let g Os 1933
Ohio .ktiyer RR 1st g 5s 1936
General gold 5s 1937

Pats Clev &Tot 1st g 65 192'2
Pitts & West 1st g 46 14/17
Stat lel By let gug 41223 1943

Beech Creek sec ti I C & ii
Belle's' & Car See Illinois Cent
Bklyn & Montauk See Long 1
Bruns de West See AU, Coast L
Buffalo .N1 Y Jk: Erie See Erie
Banal° it & P gen g 63 1937
Cense! 4 448 1957
All & Weetlat g 4s gu 11195

, CI 64 Mali 1st gu g5s 1943
Reel' & Pitts 1st g 6a 1921
Consol 1st g Us1922

Buffalo & Southwest See Erie
Bail & Susq 1st ref g 4s.d1951
BurUlt&N deeCitISeP
I San So 1st ext Os  1913
k•-i2d Os 1913

Registered 1913
Garb & Shawn See Ill Cent
Carolina Cent See Saab Air L
Carthage& Ad see ti I t;& H
Ced it la lc ti see BO
then Branch Ay see Mo Pao
Cent of Ga RR lat g 56..p11145
Consol gold 53 1943
Registered 1945

let preL income g 5s....p1945
Stamped .  

2u prat income g De. ...p11/46
20 IV ef income '2' 5s stamped

F -A
j • J
J .J
11-
J •J
1.4-3
J-0
T

F-A
J-J

21-S
21-N
M-N
31-N
M-N
M-N
NI-N
M-N
M-
J-J

J-J

144

A-0
Nov
Nov
11-N
.1-11
J-1)
F -A
F -A
F -A
M-8
J -J

M-
J -J
A-0
A-0
M-N
J -J
31-N
J -J

Q-J
A-0
(4-J
J -J
31-N
M-N
J -J

A
-34-S
A-0
J
A-0
A-0
,7 .J
J-1)

34-S
M-N
A-0
J-J
F -A
J-0

J-J

J-J
si-S
34-

‘1-N
31-N
Oct

Oct

Price
Friday
May .4

Ma Ash
1014410244
101%  
10112 1021/4
102  

101)  
119 11934
12070 
101 10144

4 93: 9334
# 93 Sale
t 8676 sale
$104l4 
t 94 Sale
9976 
94 sate

hese are pr

108% 
90  

102 10230
1021/4 Sale

1121/4 sale

1124411244
104% Sale
10230 sale
112% 
101  
9534  
92.2 94
44, 60

  87
19078 Same
100 1/4100%
93 94
  92
93 93%
1091/4 Sale
1111/4 Sale
100  
06% 
98% 
97 97%
9612 Sale

97 Sale
13134  
127  
11412 
1103
90  
91 sale
97  

9444 Sale
93 931/4
10144 Sale
99  
108  
88% 89
93% 93%
91: Sale
331) 1.10
104  
102% 
113% Sale
113%  
1/0%112
110%
0890 

116%
11044

1001/4 
1/6% 
118%119
121 122

  89%

106% 10670
1021/4 102 44

Week's
Range or
Last Sate

Low High
10144 Feb'01.1
10214 Alay'01.
103% an '09
1021/4 Apr'01.
107 J'ne'02
1001/4 Nov'08
1191/4 1191/4
121 May'09
101 Mar'129

93% 93%
13244 93
8534 86
10412 May'01)
",94 91%
9944 May'00
9334 94

ices on the Li

110 Nov'08
10544 Deo'04

10230 Apr '01
10214 19"
10134 Dec '01
112: 112 4
10414 May'09
1121/4 112 -
104% 104%
1021/4 102%
11234 Apr'01
10214 Jan '01
95% Feb'O:
91% 91%
39 46

87% 87%
10070 1011/4
10076 100%
93% 0334
921/4 Feb'09
03% 1/374
1081/4 1101/4
110 112
0644 Atai'Ob
98% Nov104
94 Nov'00
97 Apr'09
951/4 9544

97 971/4

12344 J 'ne'08
11233,3an '04
110% May'llit
m)9 44 Mar'06
91 011/4
07 Apr'011

94 9414
93 Apr'011
10070 10144
99 Mar'09
120 uet 'llt
88 Iday'OU
93% 9334
01 1)114
91 Apr'00
10570 Feb'07
109 Apr'0.5
113% 113%
11344 Feb'09
11112 Feb'09
i912 Mar'04
98 Apr '011
100 Nov'04

117 117
110 Mar'09
100 Jan '00
103 J'ly '08
110 hiar'1):)
1211/4 May'09

8036 May'09

106% 107
102% May'09
10034 may'07

,z3

4.44

No

76
27

311

Range
Since

January?

Low _High
10142 1021/4
1021/4 103
103%103%
100% 10216

1191/4 1191/4
121 121
101 101:

90% 94
804 9374
8034 8612
10134 10412
'P921.2 93
97% 10144

21)1 921/4 99
08181 of $5 to X.

101% 102%
.1.6 1011/4103

111:112%
104 10434
111%112%

1 104 104%
101 12 1031/4
112% 112%
1024410244

.... 9544 9534
7 13144 93

371/4 48

123
2
10

• ..•
1:

1132
.307

51

84 6734
100 '8 101
911 1007,
92 116%
921/4 921/4
921/4 9512
1024411044
105% 112

97 99
114% 961/4

221 941/4 9734
...... • -•

. •

- •

Al

11074 110%

86 961/4
• 'J7 97

23
• ..•
07

• .• .
20
22

• ..•

93 94%
92 03
100%10134
99 10034

88 89%
93% 90
9034 9170
91 91

11)14411334
11312 113%
1081/4112

93 .98

1 11644 11738
109 110
LOU 100

11834 119
ise4 1214,

87% 90

1 10644107
102 103

116   11612 FelP00
11076 Sale 109 4 11074 02
  113 Apr'06
  80 Apr'05
  80 Apr'00

6812 6844 168: 
  70 69 May'09...„

115%116%
108%111

79 80
80 80
63 70%
60 (39

BON DS

N. Y. STOCK EXCHANGE
WEEK ENDING MAY 1

"••=•

s:

Cent of Ga RR-(Con)
Su pret income g Os. ...p1945 ')et
3d pref income g 5s stanape). . .
Chatt Div pur mon g48.1931 J-1)
Mac & Nor Div let g 5s.1946 J -3
Mid Ga & Atl Div 5s....1947 J -J
Mobile Div let g 5s 11)46 J -J

Cen RR al Bo! Us col g 5a 1037 dt-N
Vent of I:1 J gen'l gold 53.1987 J.J

Registered /61987
Aill Dock & Imp go 58..1921
Le (fa Had it gen gu g 58 1920 J
Leh & Wilke B Coal 58..1912 II-N
Con est guar 41.28 o1910

N Y& Long Br gen g 4s 1941 M.S
Cent Pacific See So Pacific Co
CentVermont 1st gu 946.614120 Q-F
Chas,* Say See All Coast Line
Ch 

i 
A..0as & Ohio gold 6s 

a 

let oonsol g 53 1939 V1-N
Registered 1030 vI-N

Gen funding ito impt 5s 11928 .34
General gold 412s  913

2

Registered 1992 •,1-S
Big Sandy lat 4s 1944 J-D
Craig Valley 1st g 56 1910 J -J
Potts Creek Br 1st 4s 11.116 J-J
& A Div 1st con g 4s 1080 J•J
2d consol g 4s 1080 J-J
Warm Spr Val 1st g 66 1941 A-
Greenbrier Ity 1st gu g '40 31-N

Chic & Alt RR ref g 3a 111411 A-0
Railway 1st lien 3 %a 1950 J -J
Registered • 1930 3 -J

Ohio Burl& Q-Denv D 4s 1922 F -A
General 4s 1958 M-S
Illinois Div 3126 1049 J -J
Registered 11/49 -J

Ills
DDiv4s 

 1949 J. J
sink fund 5s 1010 A-0

Sinking tund4a 1919 A.0
Nebraska Extension 48 1927 V1- N
Registered 1927 V1.1::

Southwestern Div 4s 11121 31-S
Joint bonds See Great North
Debenture Ss 1913 .21-N
Ilan & StJosconsol 6a 11111 .V1-

Chic & E Hirer & imp g 46 1956 J. J
let amulet g Os 1934 A-0
General consol 1st Os 1937 31-N
Registered 

Chic et, lad C By 1st 58 113367 .N,11--.1 
Chicago de Erie See Erie
Clue In & Loulav ref 6s 1947
Refunding gold 58 
Loulav N A & Ch lat 661949107

Chic Mil & St P term glis 1914
General g 4s series A..e1980
Registered 

8General g 3%s series .13.6e11998119
Chic & L Su Div g6s....11321
Chic & /do Rtv D,iv 5a...1926
Chic db Pak Div 68 
Chic & P W lat g 5s 199211
Dak & Gt So g 58 
Far & Sou arum g 66 199 2146
Haat & D Div lat 76 1910
1st Os. 

LaCrosse & 1) let 58 19911
Mineral Point Div 5a 1910
So Minn Div 1st tie 1910
Southwest Div let 68.-1909
%Via 'Se Minn Div g 6s 1921
Kit & No 1st Si L Os.  19lU

Chic &Northw cons 7 1991153
1st consul 6s 

Extension 45 1886.1920

Registered  

1886.1926
General gob 3  
Registered 

Sinking fund 148 1879111999828077

a 12,1 

Sinking fund 5s-11887799192299
Registered 

Registered  

1879-1929
:109

Registered 
Debenture 56 1 

Registered 

11,0209
Debe 

1
nture 5s 

Sinking fund deb Ss  993231
Registered 1933

North Illinois let 66 11/10
Mil L S& West 1st g ,A4 1921
Eat 8. Imp a fund g 56 1929
Ashland Div 1st g 68 1926
Mich Div 1st g Se 1924

Chic Rock hat & Pao 6s 11.091171
Incomes 

Registered 
General gold 4s 

13,1,7

Refunding g 4s 
1988Registered 

Coll trust SE:nest:1 4s .1399104

N 4s 

1912J  

0 46  

1915M28 

P 4a 11991187

1916

Chia It I & Pao RR 4e 2002

Bur Ceti it de Northern-210°9132

Registered 
Coll trust gold 58 

Con lat db col tr g 5s 1984 A-0

CRIES. N W•lat gu5s 11.992341 AA--OU
Registered 

& St L lat go g 79 1927 J-1)

J
1-4
J-J
-JJ.,
-J

J. J
J. J
J.J
.j
j
.3 -J
J-J
J.J
.3.4
J.J
• J
J J
J -D
J-1)
Q. F
11-A
F-A
21-N
(4•11.
A-0
A-0
A-0
A-0
St-N
2,1-N
A-0
A-0
.1/1-N
M-N
S

M-8
F -A
M.
J-J
M-N
J-J
J • J
J • J
J-J
A-0
PA-N
M-N
M-N

M-N
St N
31-S

•Pr: ce
hridav
May 14

Btu 84,
6614

10044  
100%10914
112  
10112  
l2734 1211
127% 
1101/4 

Week's
Range or
Last Male

to to High
115 May'09
66 Apr'09
893  l'ob'ot
1.0470J'ne'08
115 Nov'06
1101/4 Dlay'uil
10544 Apr'lle
12844 12544
127 12 Api '09
110',, May'09

-1-4

No

10044 
1110% 100%
ltn)  

85

100 Apr 011
100% 100%

'Range
Since

January 1

how fligit
53 66
51 60

1101/4 1101/4
104 106
127 129
126 12734
109 110:

91134 100
99%10044

101% 
1151/4 115%

8358 8586

10310 Feb'09
115: 115:
11412 F'elPOL,

102 sale ,(1170 1021/4
1051/4 Salt, 1044 10544
1021¼,..... 105 Apr '09
591/4 so16 8.244Apr'012
110 113 110 AO
  9044 90 Jan '09
9914 100 9934 09%
1)5   961/4 Apr'00
107% .1314 r .9'06
  98 05 8ep '05
78 '19 751/4 Apeub
76 12 Sale 76.2 7644
  73 leb4.19

100:  1003, Apr '011
10944 Sale Ith)30 4001/4
1/130 dale 9134 9144
  9076 11134 Lec'lTh
10134 102 11/134 10114
10544  1.0034
1001/4   ,11134 20134
11/2 Sale 102 1021/4
10130   11/1 10Mar'00
1001/4  100: WO%

10244  102 4 103
103% 10334 10344 May'09
80'-,, 8734 8734 0.34

11.7 bale 131 13/
115 11544 115 11544
114   111 114
111% 11434 114 10131ay'00

128%12970 12844 Apr'011
11044112 11410Aer'011
1.021e 19258 1021/4 10244
10444 114434 104% 10434
10444105 HA% 10444
101   10344 Oct 05
901/4 11112 011/4 9144
10934 110% 10914 109%
1131/4113 44 113: Mayin.
10144101., 10 130 Apr'00
110 111114 110 1101/4
106 107 11)57. Mar'012
122   13744'11y '09
102   102% May'110
10012  101 Mari)))
1081/4  109% Nov'08
101:  101.313May'00
101.% dale 11/1: 101%
10014   100: May'01)
110   110 110
10170  1061/4 Nov'08
1071/4  107%Apr'09
1151/41101/41151/4 11544
99 103 101 Mar'09
US 10144 1004.1 Mardi:
1/270 San 9234 03
  9144 93'13 Apr '09
11144  ill % may'98 .
111912  LOA Fel.P09 ...•
108¼ lull 101) Apr'09
10534  11034 Jun '09
100% 1011/4 10038 100% 4
  1007  10044Apr'01) •...
  .10914 1091/4 c0944 1

103 J'ne'07 .
113¼ 11344 I
100 J'ly 'Os
101 Apr'uli
11934 Apr'09
116 Jan '09
142% Vel.P02
1231/4 Apr'09
109 sup '03
114 Apr'00
11244J'iy 103
101 1011.,
10044
9234 9344158
97 J'IY '04
9244 Nov'toi .
% Mar'09

93% b'elP119
96 Ifeb'09
84 Aug'07
80 44 8214 332

Aug'os
% 94 252

116 May'09
12044 Mar'03

108   111 .Nov'05  

2(;

1U';
• . -•

• ..•
1

• - - •

801/4 85%

103:10314
114%117
111 44 114 44
1004 10314
104 100%
105 105
891.4 91
0744 11034
90 00
9944101)44
961/4 961/4

•it 7312 707.
.... 73 73

100 10034
99% Ha

24 91

'2
34

14

...•

11
29

• .. •

101... 103%
105%106
99's 1.01.34
10114 1021/4
10110 101:
1.9 100.30

102 1031/4
103% 103%
55 00
/2930 137
14%11534
114 11414
114 115

127 129
113 11474
102%10214
10430 10514
10244 111444

1/1.2 0234
10934 109%
11278 113:
HA 42 10110
101/44110 44
105 44 1057

102%102%
101 101 •

1011/4 101%
10144102
1.0038 100%
WON 110

113% 
110%113%
1044
11344
114 114%
123 1/4 
122%123%
1021/4 101'-
113% 
112 44 111
101% Sam
1410  
1)234 bale
99  
97  
04% 
9378 9734
93: 
1)244 9614
8136 Sale

9334 sale

115 110

.16

• • - •

. •

. •

• .

• - • •

135

•

1074  107%
1154411544
101 101

$.1934 101
92% 9434
93% 93%

109% 109%
MI 109
110% 11034
L0014 101
101)44100;,
108 10914

1111e 113%

101 1011/4
1.1944 11934
11344110

1223412344

11334 11444
99%101%
9934 100:
904494

94's 94%
9334 9334
1)6 jo

75: 821/4

8744 04%

115 117

MISCELLANEOUS BONDS-Continued ou Next Page-

street Hallway
Brooklyn itap Tr g 58 1945
1st refund CODY g 48 2002
ilk City lat con 5+1.1916 1941
Bk Q Co& 6 con gu g 56 1941
Bklyn Un. El 1st g 4-66 1:1150
Stamped guar 4-55 1050

Rings Co El 1st g 46 11/40
Stamped guar 43 1040

Nassau Elec gu e 414 1951
Conn Hy& L 1st& ref g 4 %s '51
Stamped guar 4 %s 1951

Den Con Tr Co lst.g• 5s 1033
Det United 1st con g 4 %s 11132
Havana Elite consoi g 58 1952
Inter-Met ooll 444s 
Inter Cap T 3-yr cony 63..11111
4nternat Trac colt tr 45..1949
Manila Elee 1st & coll 5s.1953
VP 

A.0
J -J
I -J
.4•N
F -A
F -A
t-A
F-A
J
J
J -J
A-0
J -J
F -A
A-0
MN
1-4

107's 107%
881/4 Sale
10'2% . 
91 99%
105% Salo
102% 
87 88
8712 8734
84 Sale
10170 102%
10170 

  8316
90 92
791/4 Sale
103% Sale
72  

10.712 107%
136% 8844

3
779

102%108
81% 88%

Street Railway
Met St Hy gen col tr g 58 19'37
Ref g 4s 2002

10344 Mar'09 102%105 liway & Ith A.v lat o g 5s 1943
99% Mar'09 09% 99% Celia 9th Av lat gu g 66.1991)
103 105% 141 100% 105% Lex AY& gu g be 1903
103 103 102%103 Third Ave RR con go 48200))
87 87 86 87 Cent Tr Co oertfs stmpd...
87% 8712 .85 8734 Third Ave By 1st g 5s 1937
83 84 76 78% 84 Met WS El (clue) 1st it 46.1938
10236 Feb'011 102%102% N Orl Ry 8. Lt gen 412s
lot% Mar'09 101%102  

11)35
St Jos Ry Lt.ii & P 1st g 63'37

I.5 J'ne'00 St Paul City Cab con g 56.1937
84 Apr'09 81% 85 Underground of Lon 68...1920

May'09 Si) 90 412s  1933
79 791,- 816 76 8134 Income 13s 1948
103% 103% 99 103 104 U mon 1111 (01110) 1st g 6s 1945
7244 May'09 72% 72% United RRs San Fr a f 46.1927
98 M ......  United Rya St L 1st g 43.1034

F-A
A.0
J-D
31-S
31-S
J-J

.17.1
F-A
J-J
11-N
J -J
3I-N
J-J

A-6
A-0
J-J

87 90
* 56  
103 San
100 Sale

1021/4
611
69% Hale
109%110

81 8344
101  

  93%
8334 Sale

* 3334 

771/4811e
85% Salt,

87 May'09
571/4 571/4
102% 103
100 100',
10144 Mar'09
71 71
69 70%
110 Apr '09
1)344 J '06
9044 Sep '06
98 Nov'08
11044 Noo'00
98 Apr '09
83 8334
34 3414
84 Oct '08
771/4 77%
85% 85%

• • . •

1
1'
10

34
. •

• • -

- • .

• -

• .

*;11
2

22

84% 88
50 03%
103 105%
100 102%
100 1021/4
65% 71 ,
6314 71%
109 115%,

• ..... • • • •••1

. .....

. ..
73,2 93%
22 33

72 791%
841/4 86

*No price Friday; littera this week. 11Flat. aDue -Jan a Due pr e Due may gnus .Pne irDue ly icinto Aug °Doe Out p DUO Nov s Option Sala , J
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BOND:*

N. Y. STOCK EXCHANGE
WEEK ENDiNG MAT 14 :14

.1"n ce
/day
May 14

Week's
Range or
Last 5044

Milo Rock 1 & Pac-( Con)
Choc Ok & G gen g 58 .o1919
Consol gold Os 1952

Keok & Des M 1st 5a 1923
Chic L & N 0 See HI Cent
Milo St L & Pitts See Penn Cc
nie St P & 0 eon 6s 1930
Cons 6s reduced to 31/28 1930
Ch St P & Minn 1st g Os 1918
Nor WisconsLn 1st 68-1930
St P & S City 1st g Os 1919

Chic& West Ind gen g 6s q1932
. Consol 50-year 48 1952
Chic & W Mich See Pere Marq
Ohm() & Gulf See C & P
inn IL & D 21 gold 41/2s 1937
Cin D & 1 1st gu g 5s 1041
C Find & Ft W Pst g 48g.'23
CMI & W 1st au g 40.1953
Ind Dec & W 1st g 5s 1935
1st guar gold Os 1935

GIStL&C SeeCOOdoStL
Cin S & C See 0 0 0 St la
:llearlield & Mali See B B & P
°ley Cin C & StLgeng4sl9U3
Cairo Div 1st gold 4s 1930
Cin W & Al Div 1st g 48 1991
St L Div 1st col tr g 4s 1990
Registered 1990

Spr & Col Div 1st g 4s 1940
W W Val Div 1st g 48-1940
0 1 St L & C consol 6s 1920
1st gold 4s k1936
Registered k19:31.3

Cm S & CI con 1st g 58-1928
OCC&I consol7s 1914
Consol sink fund 78 1914
General consol gold 68 1934
Registered 1934

Ind Bl& W 1st prof 413 1940
0 Ind & W 1st pf 56..41935
Poo & East 1st con 48 1940
Income 48 1990

Clev & Marietta See Penn Bit
Lllev do Pitts Penn Co
Col Midland let g 45 1(147
Colored.) & Sou 1st g 4s 1929
Refund & ext 41/28 1935

()Muni & Greatly See So By
Col & Hoeg Vat See Hook \ral
Col & To! See Hock Val
Col Conn & Tern, See N & W
Conn & Pas !Ova 1st g 48.1943
Cuba RR 1st 50-yr 5 g 1952

DaleJsGibO bee 0 M & St P
atlas& Waco See M &

Del Lack & Weetern-
Morris & Essex 1st 7s 1914
1st oonsol guar 78 1915
Registered 1915

1st ref gu g $1/28 201.10
N Y Lack do \V lst, 68-1921
Construction Os 1923
Term & improve 4s 1923

Warren 1st ret gu g 3 1/28 2000
Del So Hutt 1st Pa Div 78 1917

Registered 1(117
1st &rot 45  1043
10-yr cony deb 4s 1010
1st hen equip g 4 is  1922
AIb & Sus cony 3 las 1940
ltous& SaratOtta 1st 78 1021

Del RW RR Bridge bee Pa RH
Oenv & it Cr 1st con g 48 1936
Oonsol gold 4 las 1930
Imptovement gold 58-1928
1st & refunding Os 1955
Rio hr Juno 1st gu g 58 1930
Rio gr 8o 1st gold 48- 1940
Guaranteed 1940

Rio hr West 1st g 48 1939
Mge and col trust 4sA  1949
Utah Cent 1st gu g 4s a1917

Des Allot & 1et Ace M & St L
Des Moi Uu By 1st g 58 1917
bet & Mack 1st lien g 48 1995
Gold 48 1995

Detroit Sodthern-
Ohio Sou Div 1st g 48 1941

Dula, Iron Range let 58-1937
Registered 1037
20 Os 1910

Dul Short Line ,seo Nor Pao
Dal 8o Shore & Ati g 58 1937
L‘tuat of Allun bee 6t P &
11.72ast Ten Vu & Oa See So Ry
Elgin Jot & Etult 1st g 58.1941
Elm Con & No See Leh& N Y
Erie 1st ext. old 45 1947
2d eat gold Os 
3d ext gold 4 les 
4th ext gold Os 
5th ext gold 4$ 
let donsol gold Is 
lat consol g fund 7s

1910
1923
1920
1928
1920
1920

Erie 1st con g 4s prior 1996
Registered 1990

1st coning gen lien g 48 1996
llegistered 1996

Penn coll tr g 433 1951
50-year cony 48 A 1953

do Series 11 1953
Butt N V 25 Eno 1st 7e 1910
Chic & Erie 1St gold 58_11)82
Olev & Mahon Vat g 68.1936
Long Docg consol g 68 1935
Ceai & RR 1st cur gu 68 1922
Dock & Imp 1st car 138_1913
N 7 & Green L cu e 58.1940

1.2
M-N
A-0

.D
J-D
601-N
2.J
A•0
Q-2.1

J -2
M-N
1(-N
J-J
J-J
J -J

2.1)

J-2
M-N
M-N
"I-S
J
(41.•

J-D
J
J-J
J -J
A-0

A-0
•t pr

J•J
F•A
M-N

A•

But els
1041/2 
11112112
105  

12914130
931/2 
1294 1291/2
1274 
11534  
112  
951/2 Sale

99
1061/2
80
84
104
104

tele High
102 Aug'08
111 Apr'09
105 Mar'09

130 130
93 Dec'03
1294 12014
12034 Mar'01
1174 Apr'09
1121/2 Apr'09
9512 96

113 Oct '00
103 Mar'09

No

Range
Since

/anitary 1

how .

11-1: 111
103 105

1 129%130%

1 1294 1297f.

117 119
112 1l2'.

• 'di 9612 1)8

5 103

0734 Sale
97  
931/2 
96 901/2

96  
94  
10518 
98% 99
97% 
10938 
106  

1281/21291/2

97 101

70 Ang'08
9012 Jan '00
1071/2 Dec '02

9734 9734
97 07
134 Apr'09
064 9614
91 Oct '07
92 Feb 'OS
98 Sep '06
100 Apr'09
98% 08%
97 net '08
1091/2 May'09
1144 Sep '08

96i 9642

13 9714 98%
5 951/2 97

94 04
17 951/2 9734

......  

106 106
3 981/2 98%

1094 1031/2

130 Nov'Oa

94 J'ly '08

951/2 sale
48 Sale

86 8(3%
98 Sale
991/2 sate

J.JI 97

M-N
J-D
J-D
2-0
J-J
F-A
M-N
F- A
11-S
M-8
M-N
J-D
1.2
A-0

J .J
J-J
-1)

F.A
J -D
J -J
J -J
J -J
A.0
A-0

11-N
J-D
J -D

114 Sale
116% 11714
11034 11714
95 96%
1191/21201/2
 1111/2
1004 
94  
12114 12138
11914  
10214 103
107 bait
 10314
107 alue
1'28'4 

9714 Sale
104 106
1021/21031/2
if 434 Sale
1081/2

70

9612
8t3 4

105  
92  
138 89

M. S Si
A-0 113

-J

J 112

91-NI 115

NUN 100  
31-S 106'2 
.8-8 1041/2 
A-0 1061/2 
-I) 117%  

..I-S 1241212412
it-S   1221/2
J-J ill Salo
J -J  
J-J 79 bale
J-J  
F-A 87 90
A-0 83 Sale
A-0 75 bale
2-1) 116  

1161/2 
J-J 110
A•0 1281/2 

112  
J -2 103  

N  

951/2 '3512 1
471/2 48 25

86 80% 45
97% 98 39
991/2 US) ais lii

95 Jan '09

114 11414
11634 Apr'09
127 J'10)'05
961/2 Mai '0:1
1191/2 May'09
1121/2 Apr'u9
100% Aer'09
102 Feb.03
121 Apr'09
1411 Aug'01
102'4 3.1
104.6 107%
10312 10312
103 107
129 Nov-08

961/2 97'4
1031/2 Feb.00
1021/2 MayUll
94% .35
98 Feb.08
80 Apr'09
85 Mar'Ob
061/2 Mayll0
8534 8534
97 Jan '02

110
96
88

Sep '04
Jan '09
Apr 'Oil

81 81
1131/2 May'09
1001/2 Mar'Ob

93 96
40 56

80 8712
9714 09
90%1001/2

95 95

2 114 114%
11634 117%

93% 00 4
119% 121
112 11.236
99% WU%

121%122

it-
.31:1
3

124
•••

72

212

lul 104%
WO 107%
1031/21031/2
97 107

00 981/2
1031/2106
10134 103½
92% 95%

80 80

95 1001/2
8 83 87

95 95
88 00

1 80 82
113 116

1101/2 Feb'09

1124 Feb.01)

991/2 May'08
10614 Apr'09
1041/2 Apr'09
1064 May'09
97 Jan 09
124 1241/2
121 Oct '08
90 91
86 4. May'09
771/2 it Pe
8512 .Feb.07
87 89
79 83'4
7214 76
116 Mar'09
1161/2 Apr'00
121 Deo'08
12812 May'09

Mai'00
110 Apr'09
108 Mar'09

. •
• •.•
• ..•

lb

132

535

37
817

.. • •

11012110½

11241124

1061210614
1041/2 1041/2
106 1064
97 97

1'221/2124%

85. 91
8012 8612
091/2 79'

75-1,; 89
63 13314
071/2 76
115 115
115%117

...  
127 1281/2
120 120
106 110
108 108

HON Ds
N. Y. STOCK EXCHANGE
WEEK febiniN0 MAT 14

Erie-( Con)
E Y Sus di. W let ret 58 1937
2d gold 41/28 1937
General gold 58  

94Terminai let gold 58_119493
Regis ;5,000 each 1943

Mid RItotEJ bit g68 191u
Wilk & Ea lat gu g 58 1942

8'or & Ind lat eon gu g 68 1926
Erie & Pitts See Penn co
Evans & T H. 1st cons 68 1921
lat general gold 58 1942
Mt Vernon 1st gold 66 11123
Sufi Co Branch let g 56 1930
Ltargo & So See & P
U lint& Pero M Set Pere Mar
Fla C & Pemn See Sea Air Line
Fort St U D Co 1st g 41/26.1941
Ft W & Den C let g 6s 1921
Ft W & Rio Or 1st g 48 1928

al Har & S A b'ee So lac Co
jai 11 & Hot 1882 1st 58.1913

Georgia & Ala See Sea A Line
Ga Car & Nor See Sea A Line
Georgia Pacific See So By
Gaa V G do Nor See So Pao Co
Gouv & Oswegat See N Y Cent
Urand Rap & Ind See Penn RR
Gray's Pt Term See St .L 8 W
Gt Nor-C B& Q coil tr 48 1921 J. .1
Registered.h 1921 44

Greenbrier By See Chas & 0
Gull & slIstret&tg 58 61959 1-1
11 an & St Jo See C & Q
1 OW31401110 See N YE II &

Hock Val lateonaol g 410 1999
Registered 1999
(Jo! & H V 1st ext g 48 1194989
Col & Tol 1st ex 48 1955

lioust E & W Tex See 130 Pee
li oust ea Tex Con See So Pac Co
Illnois Central 1st g 43 1951
Registered 1951

1st ref 4s 1955
let gold 3t35 1951
Registered 

9Extended 1st g 3 las 1195511
1st gold 38 sterling 1951
coil Trust gold 4s 1952
Registered  

 _
1952 Pk-

N 0 & Tex gold 48 _1953 244
Registered 1953 A, - N.,

Cairo Bridge gold 48 1950
loinavDiv&Term g3 1/28 1953 1,1-.1
Middle Div reg 5s 1921 

„

Omaha Div 1st g 38 1951 w:-.!
St Louis Div&term g 38 1051
Registered 1951 

1JJ
.2tered

L  11119,5511
Gold 3 1/28 

Spring Div 1st g 3 1 51
Western Lines 1st g 48..1951 FA
Holley ab Car let 68 1923
Carb & Shaw lat g 4s 1932 M-:3
Chic St L & N 0 g 5s 1951

Gold 3 1/28 
1951 J-1)Registered 
1951 1.12...„

einph Div let g4a. .1951
Sc L 8ou let gu g 4e.  1931

Ind Bl& West Seel:CC& StL
Ind Ill & Ia 1st g 48 1950
Lut & Great Nor 1st g 68 1910 IN
2,1 gold 58 1909
3d gold 48 1921 148

Iowa Central 1st gold 68 1938 .1'3!
Gold 48 1951 M'S

Jefterson Ric See Erie
v al A & It See LS&Ms

& Mich See Tot & 0 U
KCIrtS&M 8eeSt.L&SF
KO&MR&13 SeeSt.L&S.F
Kau C & Pacific See Ai K & T
Kau City Sou let gold 38 1950
Registered 

1950Kentucky Cent See L (fa N 
Kook do Des Ato See it l&P
Knoxville do Ohio See So By
ako Erie & W 1st g 58 1937

1-4 2.1 gold 58 1941
North Ohio 1st gu g 58 1945

LSho&Mioh5 Bee N Y Cent
Lou Val Isi Y 1st gu g 41/28 1940
Registered 1940

Lehigh Val (Pa) eons g 48 2003
Len V Ter Ry 1st fru g58 1941
Registered 

19Leh V Coal Co 1st gu g 58.194331
Leh & N Vistguarg4s 1945
Registered 

9El 0 do N 1st pf 68  1194146
Gold guar 58 

91Leh Jo and R See Cent of1NJ4
Leh & Wilkeeb See Cent of N J
Leroy & Caney Val See Mo P
Long Dock See Erie
Long IsPd-lat CAM g 58.41931 4.2
let consol guld4a /t1931 (4-2

Ferry gold 4 las 1922 81-b
1938 .1-1)General gold 48 

Unified gold 48 11 094392 3111.1
Golti 48 

Guar ref old 4s..  1949 M.P.
1934 JDebenture gold 5s 

Bklyn & Mont let gds.-1911 41.8

18151 M letoon g 58 190 311 MA :08N 13 
1,7 Y & 11 13 1st g ba 1827 11-8
Nor Shli lat con g gu5so1932

Louisiana & Ark let g as. 13I:7 .11-S

-;=.•

J-J
F -A
F-A
M-N
M-N
A-0
•D

J-J

J- J
A-0
A-0
A-0

2-3
J-D
J-J

A-0

J -J
J-2
A-0
1P-A

2-2
J-J
31-N
J-J
J-J
A-0
S

A-0

A•0
A•t)

J-J
J -J

J • J
J -J
VI-1N
A-0
A-0
-4

11-5

A-U
A-

Price
Fria ay Range or
Nay 14 Last Sate

Ilia 8/C
104 109

00 Sale
114  

Low Riga
1071/2 Feb.09
10014 Dec '02
90 9012
1141/2 Dee'08

101%
10334
112

114  
103 Sale
108  
9634 

116 1104
87% b8 1/2

 100

98% Sale

90 100

106 1061/2

981/2 
0934 

1041/2 
10/  
100% Sale
93% 
91% 

1001/2 
100  
1004101

9958100%
130 91
105  
71334 79 12
791/2 80%
77  
901/2 Sale
88  
891/2 

101134 
119  
08% 
1191/2120
117  
90 92
981/2 9934

97  
1101/2111
971/2 

 112
  bl

7434 Sale

tiVe 
11714118

110

Atiattge
&Me

January 1

bow Riga
107 1071/2

5 90 92

101½ May'09
1033. 11)334 1
1121/2 Feb.09

115 115 2
103 103 1
114 Apr'05
115 J'ne'lla  

105 Mar'SIS
116 May'00
871/2 871/2

99 Apr'09

9814 98%
984 981/2

95 Oct '08

106 106
1001/2 Sep '98
981/2 9814
9914 Feb.09

104 Apr 09
107% Aer'07
100% 100%
93% Dee '00
911/2 Ang'tki
94;1/2 Jan 'Os!
70 rt,t '04
10078 Apr'09
138 May'Oi
/004 10014
97 May'ul
100 Apr'09
90% VI
123
79 Apr'09
791/2 Dec'ub

1011/2 1021/2
101 103%
1091/2 11212

113%115
103 1041/2

1151411714
4 85 88

104
41

09 09

971/2 9914
974 99

3 104 109

1 981/2 '3812
WI 904

103%104

4 91(14101's

94% 04%

1004 100%

6 Oa 101%

25
99'2100
90 92

......  
79 70

109  
961/2 971/2

1021/2 
1014 

1111/21123,
9734 
t17  
100  
96 97
96 98

981/2 9912
103  
101  
1051/2 
100  
107 109
96 981/2

901/2 Dec.08
1011/2 Mt, '98
100 ov'UO
1,0034 WO.
121 Feb '09

Mar'09
1194 1194
iiu Feb.i/v
90 FeU'ub
100 Mar'Ob
98 J'ly '08

98 Apr'Ov
1111/2 -lla)'09
99 99
60 Oct
iii May'09
8088 81

7434 75
63 Oa '00

1144 May'09
10912 Apr'Ul)
113% Apr'00

108 108
108 Oct '08
98 98
118 May1/2/v
1091/2001 '99
107 1/2J'Iy'0b
96 Apriv0

41

1001/2100:1/2
121 /21
98 98
t1834 119½
119 119
110 90

06 98
110 112
85 09

1.0878 1114
b'34 82

72% Ms

112%114,4
tI/7 1091/2
1121/2 11414

5 1001/2108

1 97 118
1164 1i834

113%Jan 'Ob
1061,Jan

111 Jan '09

96 961/2

97 97
1001/2
9914 Oct '00
96 86
10412 Deo'Ob
991/2 991/2

101% Dee.08
11042 ov'06
105 Apetti
109 Nov.00
99 Mayu0

110 111

96 97
1001/21001/2

96 96

10 974 091/2

......

......  
98 92

MISCELLANEOUS BON IDS----Continued on Next ease.

Cam and Electric; Light.
Atlanta U L Co 1st g 58...1947
Isklyn U Gas 1st con g 58 1045
litinalo LI as 1st g 58 1047
Detroit City Wag 58 1923
bet Gas Co oou 1st g Os 191b
ilIqIl L N Y lst con g 53 1932
Use& lilac Berge° c g 58 111411
Lien Electric deb g 3128 1942
10-yr g deb Os 1917

tir Rapti L Co let g 58 1015
Hudson Co Gas let g 58-1949
Kan City (M o) Gas 1st g 5s 1922
Kings Co El L&P g 5s 1937
Furcluitte money 6s A 997
Ed El 11 Illtn let eon g 44 1331.

Milwaukee Gas L 1st 4s I 027
Lac Gas LorSt .L 1st g 68.e1911)

1101 and ext g Os --------.3-I1934

J.D
M-N
A-0
J-J
F -A

2-I)
F-A
J-D
F -A
M-N
A-0
A-0
A-0

ACE
Q-lt 
0

1014

68
10114102',
100 102
103% 

107%

81  
142 Salt
  100
1051/2 
100  

1071/2 107½
631/2 Mar'09
1021/2 10214
95% Sep '08
96 Mar'08
01 la Oet '01
SI May'09
141 142
107% Dec.110
102 .3.1y 'OS
99 Dee'06

118  
5814 89' 
02 92%
105 Sim
1001„ 101

100 Jan '01)
88 Sep '08
92 Apr'09
1041/2 105
100'-, 1001/2

11 103 . 107½
60 631/2

1 1001/2102,4
......  

80 84
531 136 142 

100 100

92 1121/2
2 102% 100
5 1001/2 101 14

thus and Electric lAght-
NYGELII&Pg 58...1948
Purchase money g 4s...1949
Eti El 111 1st cony g 5.1-1910
let consul gold 58 1995

N Y&QE1 L&P let con g8819[10
E IA Rich Gas 1st g 68.1021
Pat & }NW & E con g581941)
Pao Gras & C let con g 68 1943
Refunding gold 58 1947
Ch G-L & Cke 1st gu g 58 1937
Ind Nat (las& Oil 0-yr 58'36
Con G (loot Ch 1st gu g 5to.'3u
Mu Fuel Gas 1st gu g 56.194i

Syracuse Lighting let g
Trenton (IA El 1st a 5s 1941.
Union Elea L&P lat g 58 1932
Utica El L&P 181 st g 58 19.50
Westchester Lie ht.'w g 58 1950

J -D
F -A
M-6
J - J
1? -A
11.N
M. S
A-0
11-S
.2
M-N
4-0
M-N
2-D

11 B
-.I

J•D

103 Sale
85% Sale
100%1004
111  
98  

100

120% 121
104  
1031/2 
89 90
102 103
1014  
9914  

100 1021/2
102  
103,4  

1021/2 103
85-4 8534
100% 100..
110 May'09
981/2 081/2
IOU Dee'Or
104 4 Nov.05
120', Mar'01-
103 1/2 Ape09
1041/2 104%
86% 90
102 A.pr'0,4
101 Nov.08

110 may.05
96 Jan '08

102-.' Mar'011

46

. •
41

•
•
.. •
• ...

34
• •..

10014 103
824 all
100% 100%
110 111
97 981/2

11.0 121
102%10334
103 1041/2
86% 90
10114108

102 102
No price eriday; Latest bid and asked tins walk. a Due .an Due ..uU cibue,pr e Duo _aay is Due A 'Ay g Due Aug 0 Due De& q Due ..)ac -"Alb
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N. Y. STOOK EXCHANGE
WEEK ENDINO MAY 14

-

g,r34

Louisv& Neehv gen g 613.1930 J-D

Gold 5s 1937 M-N

Unified gold 4s  
Registered  1940 J. J

1940 J-J

Sink fund gold 6s  1910 A-0

Coll trust gold 5s  1931 M-N

E H ea Nash 1st g 68.-1919 J -D

L Cln & Lox gold 4 1/48-1931 M-N

N 0 & M 1st goal 68.-1930 J•J

N 0 .6 Ai 2d gold 6s 1930 J-J

Pensacola Div gold 68.-1920 M-S

St L Div 1st gold Os 1921 M-S

2d gold 3s 1980 M-S

Atl Knox & Cin div 43 1955 M-N

Ati Knox &O Nor 1st g 581946 J
-D

Hender Bdge 1st s f g6s.1931
Kentucky Cent gold 48-1987 J-J

L&N & & M lst g432s 1945 M-S

L&N-South M. joint 48.1952 J-J

N Fla & 1st gu g 6s. .1937 F-A

N&CBdge gen gr. g 44.81945 J
-J

Pens & Atl 1st gu g 63 1921 F-A

S & 13 Ala con gu g 68 1936 F-A

L& Jett Bdge Co gu g 48 1945 M•S

LNA&Ch See 018oL
1V1 ahon Coal See LS& M a
Manhattan Ryc,on8o1413.1990 A-0

Registered 1990 A-0
Stmpd tax exempt 1990 A-0

MeK'pt & 13 V See N V Cent
tdex Cent eons g 48 trust rect8
1st cons ino g 38 trust rects
2d coin) Inc g 3s trust recto_

lalex Internet 1st con g 45.1977
Stamped guaranteed... .1977 M-S

ilex North 1st gold 
6s..' 

.1910 J -D
Mich Cent See N Y Cent
Mid of N J See Erie •
MIILS&W See Chic N
Mil & North See Ch & St 13
Kinn (fa St L 1st gold 78 1027 J-1)
Pacific Ex lst gold 6s 1921 A-0
South West Ex 1st g 78 1910 J-D
1st consol gold 5s 1934 Al-N
let and refund gold 4s 1949 M-S
Des M Ft 1st en 414-'35 J-J

Minn & St .L gu See BC.11,33N
hi SIP& S S cong 4intgu'38 J-J
biSSA1 & A liitg 4 intgn 1926 J-J
Minn Un See St 1' 1.1 &Al
blo Ran & Tex 1st g 48_1890 J-D
2d gold 48 01990 F-A
1st ext gold 5s 1944 M-N
1st & refund 4s 2004 M-S
Gen s f 432s 1936 J -J
St L Div 1st ref g 4s 2001 A-0
Dal & Wa 1st gu g 5s 1940 3I-N
Kan C & Pao 1st g 4s 1990 F-A
Me K & 1st g 50.-1942 A-0
111 K & Ok lst gu 68 1942 M-N
M.K&TotTlstgug5s 1942 M-S

. Sher Sh & So 1st ga g 58 1943 J-D
Tex& Okla latgu g 5s 1943 M-S

Si° Pacific 1st con g ds  1920 M-N
Trust gold 68 stamped.a1917 M-S
Registered a1917 M-S

1st colt gold 512 1920 F-A
40-year gold loan 48 1946 M-S
3d 7s extd at 4% 1938 M-N
Cent Br fly 1st gu g 48 1919 F -A
Ceu Branch U Plat g4t3 194) J -D

, Leroy &CVALliag581920 J-J
Pac It of Mo 1st ex g 46.1938 F-A
28 extended gold 5s 1938 J-J

St L Ir Sgen con 8581931 A-0
Gen con stamp gist g 5s 1931 A-0
Unified & ref gold 4s 1921) J-J
113,3 & 01- Div 1st g 48-1933 M-N

Verdi V 1 & W 1st g 68.1926 M-8
klobJ & K 1st cons g 53.1953 J-J

'Lob & Ohio new gold 63_1927 J-D
1st extension gold 66..31927 Q-J
General gold 4s , .1938 Al-S
Montgom Div 1st g 58-11)47 F-A

at I.& Cairo coil g 4s../31930 Q-F
Guaranteed g 4s 1931 J-J

'31 di 0 eon 4s See Southern
Mohawk & Aial. BeeNi
Monongahela Riv Bea B & 0
Aiont Cent See St P &
Morgan's La & T See S 1' Co
Blorritt Os Essex See Del .L & W

. N aah Chat & St L lat 7s.1913 J - J
latconsol gold 58 1928 A-0

Jasper Branch 1st g 68 1923 J-J
MoMMW&AllstOs 1917 J
T & P Branch lst 

6s.
.. .1917 J • J

Nash. Iflor & Shef See 1.333 N
Nato( Alex prior lien 448.1926 J -J
1st oonsol 4s 1951 ,-3-0

Nat Rys of Alex pr 14 3.32 1957 J .J
Guar gen 4s 1977 A-0

New 31 & ise,23.4 Y N H & 11
NJ June RR See N Y Cent
N Y IlkIn 80 Man Boh Seel. I
N Y Cent Hp( g 3,2,8 1997 J • J

Registered 1907 J • J
Debeu g 48 1934 1111-N
Lake Shore coll g 34s 1998 F -A
Registered 1998 F -A

Mich Cent coil g 3128 1998 F-A
Registered • 1998 F-A

Beech Creek 1st gn g 4E1 1936 J-J
Registered 1936 J-J
28 gu gold 5s 1936 J-J

Beecher .Ext Istg 34651951 A-0
Cart & Ad is; gu g 4s 1981 J-0
Gm,' Oswelstgug6s 1942 J-D

Price
Friday
May 14

Dia AM
117 Sale
1164 .
101% sale
991/4 1004
102  
110  
1141/4 ------
10714 10738._  
125  
119  

DTI; 
'71 75
96% 961/4
11334 116

971/4 
105  
8834 90
1124 114
105 41084
108% 
114 116
95  

99% 99%

1004100%

881/4
25 28
24 26

100,21011/2

1321/4
107
102
  110'2
8614 854
90  

99  

100 Sale
871/4 qua°
107 1081/4
86 8634
ape Salo
871/4 881/4
10514109½

.1144
in-41111/4
10878 bale
 U0.4
109 109%
 313
101% 102%

102% Sale
831/4 Sate
954 984
911 9432

100%
113
1114

891/2 90
91 Sale

60 63
12208 133
118 Sale
31  
11234 113
  86
96 98

111 111%
1131/411334
-..121%

1021/4 103
844 86
94% Sale
89 Sale

9338 Sale

96% Sale
8414 Sale
8314 Sale
83 831/4
824 
100% 
1001/4
107  
841/4

Week's
Range or
Last Sale

Lens Riga
1161/4 117
117. 117
101 1011/4
1001/4 1001/4
105 J'ne'08
110 110
111 Jan '09
10714 May'09
125 125
121) Jan '09
10734 Aug'06
117 May'07
71 71
96 May'09
1131 J .1y '043
114) Jan '09
98 ,2-Mar'09
103 Dec '08
89% 8834
11434 May'09

No
41
1
3
10

2

1
- • •

• .

Range
Since

January 1

Low Hiatt
1164 1174
110 117
1004102,4
10041001/4

10834 110,2
111 111
107% 107%
12434 125's
120 120
......
.71.. 71
90 961/4

2

10938 1094
1164 Feb'09
96 Apr'09

9934 100
104 Apr'05
1 uo ki 10034

89 59
271/4 Apr'09
251/4 Apr'09
9014 J'iy '01
80 Feh'08
10014 May'09

1331/4 Feb'09
118 Jan '01
1031/2 Apr'09
110 Apr '06
864 851/4
97 Apr '00

99 Apr'09
99 Mar'09

9938 100
874 87%
108 108
86% 86%
911/4 91%
88 Apr'09
100.2 Mar'09
93 Apr'09
1144 May'09
1111/4 11132
1071/4 108%
1101/2 Apr'09
Ill Feb'09
11434 116
101 4 May'09
1041/4 18e0'07
1f32% 103
83% • 83%
9632 961/4
92% 93
89 Mar'09
110 liar'06
1004 Mar'09
113 4Apr'09
1111/4 1114
11138 Apr'09
8944 8934
9034 91
1071/4 Apr'06
98 Dec '06
124 Mar'03
118 118
31 Apr'09
1121/4 Feb '09
76 May'08
101 Nov'04

112 Mar'09
1131/4 Apr '00
1164 3133'07
1174 Mar'06
113 J'Iy '04

1021/4 Apr'00
834 834
94% 9538
8834 89

93,4 93%
921/4 May'09
9514 9534

84;4 84%
831/4 831/4
83 May'09
824 Apr'09
10034 Apr'09
102 Alag'04

21

31

30

91
27

234
11

14

• ---

3
75
1

6
46

t10 110
96 98%

11434 115,4

109 109,8
11211115¼
94 951/4

98 100

99%100%

82 89
21-', 271/4
2034 254

10014 WI

1331/41331/4

01;10338
109 111,2
844 87,4

99 180
99 99

08%1004
86% 8834
1044 1094
83% 8'7%
904 93%
88 891/4
[01111110
93 93
113 1144
1.08 112
14)6 110
/104-1104
108 1.1138
1134116
1001410214

101 103%
78% 851/4
9628 964
89 98
89 91

......  
9934 10014
1124 11333
111 112
11%111%
86 90.2
88.4 91

241
130

98

31
121

1

97.2 Apr'09

112 1124
1131/4 113%
......  

102 103
80 86
92% 96,4
66 89

92% 94',
924 9334
93% 95%
84 83%
82 8414
83 8434
92 821/4

10034 100%

.... 9714 9712,

RON Dr,

N. Y. STOCK EXCHANGE
WEEK ENDING 3333 14

33. 33
cl..

Price.-

Pridao
May 14

1Veek's
Range or
Last Sale

:ir.,
s n
4,:lj.;

Range
Since

January 1

N I Cent & H K-(Continima
Koh & Mal 1st Ka g 48..1991
NJ junc It gu 1st 4&19S1
N Y& Harlem g 312s. .2004
N Y & North lst-g be .192
NY& Pu lstcon gug4s 199
Nor & Mont 1st gu g 68-1914
Pine Creek rog suer 6s.1'J3l
It W & 0 con 1st ext 5s. 3192`
°owe & R 24 gu g 6s...61916
RW& OTR lst.gn g 58.1918
Rutland 1st con g 448..1941
Og&LChani 1st ga 4s g104.9
Ittit-Caned 1st gu 848.1949

St Law & Adir let g 6s. 1990
24 gold as 19911

Utica 4 131k Rtvgng4s.1922
Lake Shore gold 348....1907

Regiatered..._ ...... 199'7
'Debenture g 48 1028
25-year g 4s  ..1931
Ka A & G R 1st gu a 5s.1938
Mahan C31 RR 1st 58_1934

Pitts & L Erie 24 g 58.411128
Pitti MoK & Y let gil 63 1932
2d guar 68 1934
Melkeeedi BY lst g 68 1918

Mich Cent 1st oonael 68 1909
65 1931
Ragittered .......  1931

48 1940
Registered /940

20-yr deb 48 I P Afrec I4329
8 lot g 31/4s. 3-I., &1961

lot g 31/4s 1952
Bat C & Star latgug3s 1989
NY Chic& St L lst g4is 1937
Registered 1937
Denturee 48 1931

West Shore lot 46 gti 2361
Registered.„..-..._ •2361

T Y <V, Greemr -Lake See Erie
f Y & liar See N Y C& litid
4 Y Lack & W See D L & W
4 YLE&W See &tie
TY 8., LOIIg Dr See Centel NJ
4 V N 31 & 11-Cour 68_1945
Cony (leben 3',e 1956
lionsatonic R cos g 58 1937
N li & Derby eon cy 5s 1918
i Y & North See 13 Y C4Ja H
II Y 0 & W ref let g 48..01092
Regis $5,000 only 01992
4 Y & Put See N Y 0 Oa 11
4 Y & R B See Long Island
f Y 13 & W 84a Erie
1 Y Tex & M See Bo Pae Co
for & South lat g 38 1941
tori & West ken g fis 1931
Improvern't & ext g 6E1_1934
New River let g tis 1932
N & W By 1st con g 48 1096
Registered 1996
Div'l lat l& gen.g4s 1944
10-25 year ()env 48 1932
Foetal C& C joint 46 1941
OC& T lot ga. g 68 1022
EletioV&If E 1st gu g 43 1989
forth"Illineles Bee Chi & NW
forth Ohio Sea L Brie .11, W
for Pao-Prior lien g 45_1097

RegisterecL-... 1997
General-lien gold38....a2047
Registered a2047

St Paul-Dal Div g 4s....1996
Dul Short L 1st gu 68_1918
C 13 & Q coll tr 48 See tit .Nor
St P & N P gee g Oft....1923
Registered cerUflo's..1923

St Panl & Dui lot 58....1931
2d 5s 1917
let compel geld 48 1968

Wash Cent lat g4s 1948
for Pao Ter Co 1st g 612_1933
lor _ay Cal b'ee Bo Pao
f or WU3 See C St P M & 0
for & Mont See N Y Cent
IlliddiW 33/eCCC33stl,
.J hie Rav RR Sea Halt & 0
,re & Cal Sea So Pao Co
re Short Line See On Pao
swego& Liman Bee N Y (1
C i & St P Sae() ea .N NV
_)ac Coaat Co lat g 531.-1946
. se of Missouri Sae Mo. PILO
enn RR 1st real est g 46.1923
Consol gold 5s. 19110
Conoca gold 4a. ...... -- 1943
C01"180i gold 48 1948 I
Convertible g 312s. 1912
Convertible. g 3,241 1915
Alleg Vs/gen gu g 4s 1943 I
D R It It& Bgelst gu 488.'36
PhilaBal& W lot g 48 1943 .
Sod Bag & ao lea g 68_1924
U NJ KR & C.an gen 48.1044
eun Co-Guar lot g 448 1921

Registered 1921
Guar 312e eon tribe% reg 1937
Guar 332s coil tr oar B..  1041
Tr Co oertit's gm g 31/46 191
Gu 3328 tr Otte l° 1942
Ga 3 l2s tr etfaiD 1944
Guar 15-26 year g 48- 1931
CI & Afar is; gu g 41/4s  1906
(A& P gen gag 430 ser A.'42

Series B. - 1942
Series 0 3126....-  1948
Nigoursdaga T1 21....da 1 Win

,
o
,
e
p
w
z
,
,o
,
,
,w
w
*
.
n
o
w
0
0
0
P
1,
,
 

m
,
z
z
 
mv? 

zzloc007991,z 
,
,komom 

9
 A
t
r
i
z
z
9
w
a
z
,
0
2
,7
m
.
m
9
9
o
z
,7
9
4
1
 

v56...2J4 

Rid Ash
' 100  

94% 

I 110 117-1/4
I 95  

I   130',
1101/4 
110  
10634 111  
91 92
931/4 ------ -91

1101/4 

10114 
114 95

0632 tiale
951/2 Sale

10¼1 
118'st 
102  
1201/4 
1261/4 
1104 
1001/4 101
113 116

100 102

944 95

  92

1014 Sale

  9334
103,2 salt
102 4 Sale

1381/4 Sale
101234 Sale
118.8  
107  

99' Sale

10114 .-., 
127 1271/4
127  
12734 128 4
983" bale
117¼ 97¼
93% 94
9633 Sale
93 Sale
106  
9614 98

10234 Salo
102'81021/4
741/4 Sale
7314 
  971/4

120%12008
  119,
1124 
1041/2 
93.2 99
941/4 96
11014  

11038 Sale

103  
10914 

106 salt,
101 sale
9338 dale
1001/4 
95  
103'4  
97  
106  
106 106
103 4 10634
901/4 .... .
911/2 91.4
971/4 984
911/4 
90's 9314
984 Sale
104 10534
1101/4 
11078. 
941/4 
94,e

Low Ilion
98 Mar'08
105 Oct '02  

  9614 Oct '1),  
10732 Aug'08
100 Sep '08

1314 Jan '09
111 May'09
105 Jan '03  

03 Sep '0,
Apr'09

  9034 Jut, '09
115 Feb'09

  125 Feb'08. 
103)4 Dec'oS
98 May'o'....

  9314 11314
96 96,3
9534 97",

109 Oct '07  
100 May'08  
1301/2 Jan '09

101 Feb'09
11434 Oot '08

  119 J lie'06
10014 Apr'09

  10632 Nov310
9412 954

  90 J'ne'W-
92 92'4

10114 102
  100 Sep '08

9318 May'09
103 10308
102 1024

13634 1381/4
1081/4 10934
1184 Dec'08

99 091/4
  101 4 J'ne'01.1  

99 4J'ne'08
1274 Mar1.19
129 Mar'041
12812.13e1P09
984 981/4
91 Sep '01
94 94
11814 99
9234 93
109,2 Ireb'u5  
9634 97

1023 103
102% 1024
744 76
74% M1,r'09
0111/411far'00

12038 May'09
120.8Feb'01)
117,421y'07
10435M-33309
99 Feb'09..„
9232Jan '09
116,2 Mar'04)

110% 110%

10414 May'09
11111,23an'09

  104 Mar'09
105 106
100% 101
9738 971/4
99 J'ne'l)7

...
103 4 ira-i'09
102 Jan '03
104 Mar'09
10534 Apr'09
1031/4 J'iy '07
904 J'ne'06
9014 Mar'09
9714 Mar'09
894 Ireb'09
90 43133'09
981/4 981/4
110 Jau'01.5  
11034 Jan '09

984Dee'05
90 1/1•Aw.1,1

No 
 

 

 
 

 
 
 

....

7,
81
171 

.-
...  
....
....
. _  
31

. -  20  
13

....

.. .
419
30

177
178
.

23

------------
....
....
.. .

.1.2
....
30
190
31

10

133
4
39

....

._.

3.--

....

....

....

....

....

20

....

....

.
Yi
63
198
....
....
....

....

....
_
..,

....

.. .

. ._
..
UI

....

_ 
• •

Low Rion
......

......  

13114131½
110% Iii

...  
Fi 91
01)34 9034
115 115

941/4 9514
93..1 94'2
95 97
95 971/4

130,2130,;

101 - 101

_ ,. . .....
10-018 10413;

94% 95'4

911/4 9214

1.00 4 1024

91% 94
103 1041/4
101',103'

13334 13814
97410934

98 991/4

i274 128
129 1233
12841281/4
98 99',,
...  
iii 93
934 9914
89% 93

96.2 981/4

10214104
101 103
73 '75
7234 74',.
36 pp.

...... •  

12038 121
1201/41201/4

104 104%
au 61)
921/4 921/4
11634 11614

10912 110%

103 105
109410932
10334 104%
104 it 105%
97,2 101%.
9434 9734

...... ....-

...... ---
1034 1031/4

---
104, 104
104 106 44

• 904 904
964 974

i,. )594
904 901/4
98.2 99'2

11034 110%

.. 
.... .-

0
0
0

• ••••• • ..... •••••••••••

tliscuilia, 4Jilsotis RONDS--Gentinned on Next Page

1,01L1 and Iron
Col If & 1 (Jo gen s f g 58-194.3
Convertible deb g Wt....1911
Gr Riv Coal& C 1st g 631914)

Clean t Bit Coal 1st s 48.-1940
Col Indu 1st& coil 58 gm...1934
Contin'tal C 1st-sr ga 58 g.1952
Jeff Jo Clear() & I lat g 66.1926
Kan& H C & 01st sf g5s.1951
Pleas Val Coal 1st g at 56.1928
Pecah Con Collier 1st s f 38357
/Sunday Creek Co g 58....1944
Tenn Coal gen 68 1951
lenn Div 1st g 68 a1917
Birrn Div 1st consol 68_2917
Cab. (I M Co 1st gu g 6+3.1922
De Bar C & 1 Co gu g 63.1910

Valron Coal &Colst-g 58 1949
Victor Fuel 1st a t 58 1953

F-A
F•A
A-0
J-J
F-A
F -A
J-D

J-J
J-J
J
J.
A. 0
J •J
J-D
F -A
M-S
J

9438 981/4
85 971/4

76 77

1003s 

89 Sate 
72  
102% 102%
108  
108 110
105  
101  
94 100
  87

96% 9534
87'i Feb'09
102% A.pr'06

Apr'02
75% 70%
10714 Deo'04
107 M4ty•97
1054 Dec'06
106 Oct '00
88,2 89
78 reb'07
102% 102%
108 May'09
108 May'09
110 Jan '09
103 Nov'08
9534 96
934 Feb '07

" Telegraph sad '13eleptione
2 94 1004 Am Telep & Tel *oil tr 48 1929 J-J 95 9514 9518 964 25 9134 96

574 874 Converilble ICS 104'4 Sake 1044 105 92%106
  Mich. Static Telep. let 54.1924 F-A 074 99 100 Feb'09 994100

... --77 83 7"
Pao Tel& Tel 14158 j P M rec
West Union eoltr cur 38.1038

1-J
J-J

974 Balt.
1014101%

974 97%
101% 1014

142
4

964 981/4
9811102

  Id and real eel g 04-N 96'4 Sale 9634 96% 22 9334 964

  Cour 4e, aeries A. .1936 II-N  9238 92 931/4 106 84 924

  Mu; Un Tel 8 haul as. 1911 100  100 Alar'011 95 100

  Alaneffietertag Ahadnatilial
80 86 89 Allis-Chalmers tat Se 1'936.j--J 8614 Safe 85% 861/4 417 80 Ws

  Ana Ag Mem 1st o 61._..1928 A-0 1004 Sale 100 1004 48 tit) 100,o

1011/41031/4
10614108

Am Cot Oil ex% 41/4s 1915
Am Mdb& L let f g 30_14)19 - s2"' 432% Sale

99 101)
97 97%
99 100

6
28

96 971/4
9634 100

106,8 103 Amer Ice Secar deb r63_1026 A-0 78 Sale 78 78 67 79

110 110 AruSpiriU Mfg 1st g 63 1915 M-31 0634 90 961/4 9614 951/4100

  Am Ibbactee 40-yr g Os....1944 A-0 112 Sale 11134 112 371 1044 112

19 96 961/4 4s, 1951 113 A 80 Sale 80 80% 337 74 8018

  Am Thread lot cot tr 43..1919 J-J 91%  9134 Apr '09 - • - •
90% 914

...No price t'riday; tatost Ind al dtunced. Witte Jan u Due 0'00 a Due .sue 8 One Due .3fig o Due 00t 5) Due NOT q I:Maven a Upladli 
bale
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BUN D

N. Y. STOCK EXCHANGE
WEEK ENDING MAY 14

Penn • Co-( Continued)
Erie & Pitts gug 31ga B 1940
Series C 1940

Gr R& lex let gug4481941
Pitts Ft W & C 1st 78 1912
267s 1912
3d 78 

Pitts Y& Ash 1st con 58.1927
PCC&StLgu41/4sA...1940
Series B guar 1942
Series C guar 1942
Series D 4s guar 1945
Series E 3guer g 1940
Series 1' 45 guar  1053

C St L& P 1st con g 5.3 1932
Pensacola & AU See L & Nash
Peo & East See C C 0 & St L
Peo & Eck Un 1st g 68 1921
2u gold 412s 01921

Pero Marq-Ch & W M 58 1921
Flint& PM g 6s.  1920
1st consol gold 5s 1930
Pt Huron Div 1st g 58 1939

Sag Tus & Hist gug 48 1931
Phil B & W See Penn RR
Phila 8, Reading cons 73.1911
Philippine By 1st 30-yr f 48'37
Pitts Cm & St L See Penn Co
Pitts Cleve & Tot See B & 0
Pitts Ft W & Ch See Penn Co
Pitts McKees & Y SeeN Y Cen
Pitts Sh & L E 1st g 5s 1940
1st cenool gold 58 1943

Pitts & West See Bed 0
1.) eading Co gen g 4s 1997
IA/ Registered 1997
Jersey Cent coil g 

48..  
1951

Rensselaer & Sar See D& 11
Rich & Dan See South By
Rich .31 Meek See Southern
Rio Or West See Den & Rio Gr
Hoch & Ritta See B It & P
Rome Wait & Og See N Y Cent
Rutland See N Y Cent

trie 
11 
Va er3aSorr i44-14M 

Sib & Cairo See Mob co Ohio
Bt L & Iron Mount See At P
1St LKO&N See Wabash
St L M Br See 'V RR A of St L
St Louis & S F -Jong 08 1931
General gold 5s 1931
Gen 15-20 yr Is ..... 

•-  
1927

St L& 1' RR cons g48..'96
Southw Div let g 5s 11.147
Refunding g 4s 1951
&DM& So East gu 4 4g1009
K 0 Ft 13 & 11 cou g th3-1928
K 0 Ins & M By ref g 48 1936
KC& M B&B latgu5s.1921)
Oz'rk& Ch 01st gu 5s g.1013

St Louis So See Illinois Cent
St L S W 1st g 45 bd 0115.1989
2d g 48 ine bond otfa...p1989
Conaol gold 4s 1932
Gray's PtTer let gu g 5a 1947

St Paul AP But See Nor Pacific
St Paul & Man 26. 68-1909
1st conaol gold Os 1933
Registered 1933
Reduced to gold 410-1933
Registered 1933

Dakota eat gold 68 1910
Mont eat 1st gold 40- 1937
Registered 1937

E Mina Nor Div 1st g 481948
Minn Union let g 68-.1922
Mont C lat g,u g 68 1037
Registered 11137
1st guar gold 58 1937

Will & 6 1st gold 58 11038
St P & Nor Pao See Nor Pao
StP & S'it City See° St P &O
SA. & A Paas 1st gu g4s 1943
Fe Prea & Ph 1st g 5s 1042

Sr F & N P 1st sink f g 58 1910
Say F & West See Atl Coast L
Scioto Val & N E See Nor & NV
Seaboard Air Line g 4s  1050
Coll tr refund g 5e  1911
Atl-Birin 30-yrIst g 4s.e11133
Car Cent 1st con g 4s 1949
Fla Cell & Pen lat g 58 11)18
1st land gr oat g 513 1931)
Consol gold 58 1943

Ga & Ala By lateen 58o1943
Ga Car & No 1st gug 58 1929
tleab & Boa 1st 5s 11126

Sher Shr & So See & T
SflSpOCa&ti See AU Count I.
3o Car & 615 See Southern
Southern Pacific Co-
Gold 45 (Cent Pao coll) k1949
Registered k1.949
Cony 4s (full paid)  g1929

Cent Pau let rot gu g 4s11)41)
Registered 1049
Mort guar gold 3 Lits..k1.1129
Through NIL 18t gu 48 N.-b4

Gal Liar & S A lat g 68 1910
Mex Pao lot g 55 1931

Gila VG drN lstgug5s 1924
Houa E & w T let g 50 1933
1st guar 68 red 1933

11 & T C lat g Os int gu 1937
Coned g Os int guar 1912
Gen gold 45 int guar 1921
Waco& N W div18t g Os '30
& W 1st vu 5s 1941

J J
J - J
J J
• J
J -J
A-0
1I-N
A-0
A-0
16N
11-N
F -A
J-D
A-0

0. F
11-N
J-D
A-0
M-N
A-0
F-A

J -D
J J

Price
Friday
May 14

Rid Ass
  941/4

1074

110

110  
109  
109  
108%
1003. 
941/4 95
101  
1164 

109

105
113% 115
1094 
108 4

Week's
Range or
Last Sate

Low ROM
92 Apr'07
98% Apr'04
10634 Dee'08
12758 Oct '02
1091/4.Jan '09
107 Oct '08
110 Feb'09
109 1/4 Apr'00
109 Marta)
112¼ 41015
192 Feb'09
944 Apr'09

S
4,11̀

No

Range
Since

January I

Low High

....

10018109',

110 110
10941094
109 109

.1.66-1; 102
94 95

1164 11618 1

12318Jan '05
10034 Dec'05
109 Apr'02
1l37 113% 1
1094 1094 0
106 Nov'08

116 1/4 116 19

11214 118
10434 1001/4

105
931/4

A-0 116% 
J-,) 115

j.;1 99% Male
j.J. 98 100
A 0 975s 831,

J • J

J • J
• J
M-N
.1-J
A-0
J-J
.1)
M-N
A-0
A-0
A-0

11-N
J • J
J
J •

A-0
J -J
J -J
J J
J -J
M-N
J
J
A-0
J -J
J-J
J -J
J -J
.3-1)

J • J
m-S
J J

A.0

1I-S
J -J
J J
J -J
J .J
J -J
J J
J • J

J -D
J -D
II-S
F. A
F. A
J -1)
A-0
F -A
NI-N
M-N
M-N
M-N
J -J
A-0
A-0
M-N
J J

95% 961/4

123.8 124%
111  
91% Sale
  95
1004 
87.4 Salt,
99% 1001/4
1191/4 
8438 Sale

11.)0

1151/4 Mar'06 
93 93 1

114 Oct '08
937  d'iy '97

9934 100 110
100 100 40
97 07%

96 May'09

12334 123%
110 Apr'09
01 91%
95 Apr'09
101 1'01009
81% 68
9934 Apr '01)
1191/4 Apr'ull
841/4 84%

5

35

29

21

• 93 95

99% 100.8
1184 99
961/4 981/4

92 97

12218124¼
110 111
8818 91%
91 001/4
101 101
84% 89
0934 9934
110% 1204
82% 86

974 98

944 941/4
83 Sale
793, Salt

1011/4 1021/4
1321/4 
131  
1094 109 4
1081/4 
102%103
9934 
0014 
101 4  
101  
1314 1334

115 116
116  

89% Sale
111.81121/4

821/4 Sale
974 
82  
00  
IOU  

97% Apr'09

944 981/4
821/4 83
7938 7934

11/1 14Apr'07

101% 101%
13218 1321/4
132 Apr'01(
1094 lin "1
1101/4Apr'01
102% 11-ay'011
100 18 100¼
10014 Oct W6

1
15
18e

9738 973s

924 9418
79 83
78 801/4

......  

1013. 104
1 131 132%

132 132
1 100 111

i6c.;3.103 1/4
1 9914101

124 May'05
131.8 132
1364 May'06
115 115
116% Feb '09

89% 904
1121. A.pr'00
110 (Jet '05

80 821/4
97 Apr'08
88 Jan '07
85 i'ty '08
10714 Aug'06

25

131%132%

115 117
11034 111334

89 92
112 113

181 (334 821/4
96', 97

......  

......  

104.4  
1034 

911/4 Sale
86 911/4
10018 Sale
971/4 Sale
05% 971/4
1.101/4 904
  9434

10118 
110 112
1041/4 
1034 
104  
110  
109  
116 961/4
110 118
10818  

109 4 14ar'05
10114 Feb '03
il.5 1/4 Idar:09
1.06% Feb'09

01 91%
85 Feb'09
100 1001/4
1)718 07%
14734 Mar'00
00' 9014
435 95

1(11 14 Apr 09
11112 Apr'09
104 Mar'09
103 May4()))
103 4 Apr'09,
110 Apr '09
1.0788 Nov'07
9414 Dec '08
116 Deo'06
1074Jan '09

55

14'

3r
2

1024 11.12%
i05 106
100% 100%

90 02
85 85
9718100¼
974 98%
07% 9734
8018 931/4
934 115
101 18 101 4
110 112
104 104
103 103
10341031/4
100% 110
......  

iiiriZa 1071/4

BON I)
N. Y. STOCK EXCHANGE
WEEK ENDING MAY 14 Z.;

southern Pao Co-(Continued)
Morgan's Lri& T 1st 78.1918 A. 0
1st gold 0s 

19No of Cal guar g 5s 192380 A.1.7.0.1
Ore & Cal 1st guar g 58 1027 J-J
So Pac cd Ariz 28t g Gs.c'10 J-J

So Paeof 031-08 E & F 1912 A-0
is; geld Gs 

9lateen guar g 58 1193172 114-.2
fill'aeofN Mem lat g 08 1911 J -JSo Pao Coast 1st gu4s g I937 J-J
Tox&NOSabDivlat geo 1912 M-S
Con gold Os 

94r:c) Pac RR lat ref 4s 119553 ji.14
Southern-/st con g 5a 1994 J-J

Registered 
99Develop & gen 4s Skr A.191564 j jA--0 

Mob& Ohio colt tr g 48 1938 11-S
Mein Div let g 4 4-5s 1.996 J-J
St Leuis.div ltit g J-J
AlaCenit lat g Os 2918 J-J
At! & Danv 2st g 4s 1948 J-J
2d 48 1948 J-J

Atl& Fad 1st g guar 48 1949 A-0
Col & Greenvlst ea 1910 J -J
T Va & Ga Div g58 1930 J-J
Con let gold 58 19156 1I-N
E Ten reor lien g 58 1938 Id-
Ga Alidiand /at 38 

19Ga Pao Ry 1st g (Js 192426 AJ
Knox & Ohio 2et-g 6s 1925 J-J
Mob& Bir prior lien g .58 1945 J -J
51ortgage gold 48 1945 J-J

Rick (.119, Da* COD g 6a 1915 J-J
Deb 58 atamped 1927 A-0

Rich & Mock -1st g 48.  194. JO-N
Se Oar & Ga 1st g 58 1919
Virginia. Mid set 0•68 2910 10-S
Series

E Os 
1921 PA- Sries D 4-58 

General 5s 
1920 M-S
1930 Isl-N

Guar stamped  
19W 0 & W Ist cy gu 48 192346 WINF--A 

West N C 1st con g 03 1914 J • J
& N Ala See L& N

Spok Falls & Nor lat-g 68.1939
'1'er A of St L.Ist g 41 1939
1. 1st can gold 56.-1894-1944
Cien refund 8 g 48 1953
St L M Bge Ter gu g 58 1930

Tex & N 0 See So Pao Co
Tex & Pao let gold 58 2000

2(.1 goblin() 5a 
La Div B L 1st g 5s 1720019031
W Min W &N W let gu Os 'JO

'Vol & 0 C 1st g 58 
35Western Div let g 5s-119935

General gold 58. 1435
Kan & 111 1st gu g 4a 1990

Tel P & W 1st. gold 4s 1917
'lot St L& %V pr lien g 348 2925
50-year gold 48 1954)

Tor Ham& Buff 18t g 48..1t11$464)
Ulster &Del let gong 50 1928

lat refund g 48 
On Pac lilt & 1 gr g 4s -1995472

Registered 
1st & ref 48 

g12194902078720-yr cony' 4s
Ore By & Nay con g 48.1046
Ore Short Line lat g 64.-1922
1st consel g 68 1946
Guar refund 48 1929
Registered 1929

Utah & Nor gold 8a 1920
UniN J lilt & C Co- See Pa RR
Utah Central bee Rio Gr Was
Utah & North See On Pacific
Utica & Black 11 &eN Y ()eat,
Uandalia consel g 4s 1955
V era Cruz &Plat gu 4 481034
Ver Val Ind & W Nes Me P
Virginia Mid See South Ry
Vs cto. Soutliw't lat. gu 58.2003
1st cons 59-year rei 1058

Wliaash Dm gold 5a 1930
2a goki 511 1939

Debenture series A 1939

St Alo
es 
ft 

Seri
iet 11 

1939
uip fd g 5a 1921la 

1st Ilea 50 yr g terra 48.1954
lat ref and ext g 4a  1956
Bet & Ch Eat 1st g 511-1941
Des Iloia Div 1st g 4a 193
Om Div 1st g 3 48 

9Tol & Ch Div lat g 4a 1194411
Wab Pitts Term 1st g 46 1954
Trust Co certfs 

Warren See Del Lao & Wies9i4 j-1)
2E1 gold 4s 

Wash Cent bee Nor Pac
Wash 0.31) W Sag Southern
Wash 'Verna let gu 348 1945
West Maryland lat g 48-1952
Gen & conv•g 48 

05WVa Cent & P let g (30 110121
West N Y& Pa lat g 58-1037
(len gold 4s 1943
Income 53 41943

West No Car See South By
Wheel'g & L 11 1st g 58...1926
Wheel Div 1st gobl 58..1928
Eaten & Imp go 1930

• RR 1st conaol 4s.........1949
20-year equips f 58 .1922

Wilkes & East See Erie
Wi(de Sioux. if See 812 Id &
Wis Cent SO-yr let gen 48 1949
Sup& Duldiv& term 1st 4-4'36

J
A-0
F-A
J -J

.1-1)
Mar
J -J
F.A
J-J
A-0
J -D
A-0
-J

A-0
J -I)
J -D
A-0
j.

11- S
J. J
J -D
F-A
J-J
J-D
J-D
J-J

F -A
'-.3

J J
A-0
Ni-N
F-A
J - J
J .J
M-S
J -J
J- J
'(-.3
J-J
A-0
IA-
J -D

F -A

A-0
.1-J
J-J
A-0
Nov

A-0
J-J
F -A
U-S
J -J

M-N

Price
Friday
May 14

Bid Ask

115
1134 
103% 104
10112 
104 10519

113

884 92
 105
974 
95 Salo
113 Sale
1(49 110
82.8 Sale
904 Sale
113 114
90 91
1214 
921/4 
874 
81

1Ve,eic's
Range or
Last Sale

1-6
S
t1ze

Low .11 ig h No
1221/4 Aug'08  
116 Nov'06
112 Feb,o7
104 Idar09
1014 Jan '09
1041/4 J'ne'Or
11412 Dec'04  

Range
Sines

January 1

Low High,

104 104
101.18101',.

116 May'07
104 Apr'08
92 May'09
1074 Fel)'07
98¼ Apr'08 .
947 05',39i
112 113 270
110 2.1(0"09
82% 82 4 :it
0012 901/4 1
113 Apr'01,
891/4 Apr'01,
108 Sep '08  
91 Dec'08
92 J'ne'Ou

884 92
......  

94% 961/4
106 113
109 1104
76 82%
854 904
113 113
87% 91

110  
1104 
1134 

65  
116% 
118  
105  

1101/4111
1024  

1034 
110  
106  
1071/4 
10914 111
109  
804 
1081/4 

108 10834
1154 ......

1104 112

11518116
  70
 105
100 105
11118112',
1121/4 116
1031/4104%
  93
110 914
90% Sale
84 64.4
91%  

1001/4
854 
103 Sale
102  
99% Sal,,
107% Sale
99 Sate
11841194
11.5 116
95 bale

106% 

108 115

112', Sale
1034 Sale

92 Sale
1024 

70% Sale
10918110
8?', 
77 64
85 92
50 52
494 Sale
91/4 101/4

  92
86 Sale

110 115

87 .88..

96% Sale
94% sale

111 Feb4)7
10934 Mar'09
1134 1131.
197 Apr'().
04 Apr '09
117 Apr'09
118 Dee '4.18.
115% Apr'06
82 Nov'06
III Apr'09
92 J'ne'08
75 Oct '98
103 Feb'09
112 Oct. '06
1084 Dec '04)
113 Dec '05
1084 Mar'09
1094 Mar'09
06 is Jan '07
10914 ApetY?

10914 109.4
6 11O',113',

105 107
64 664
1143. 117

..

108', 111

1014103

117 J'ly 'uu
100 Mar'04)
115 Apr '09
117.4 97% 2
111 Dec '00

116 110 1
75 May'09
105 Jan '09
1064 Nov'04
111 Apr '09
111 s1ay'04
10318 May'00
944 Apr'01.1
112 Apr'09
9034 90% id
844 84% 12
913, Apr'09
1081/4 Mar'09
81 Nov'OS
103 103¼ 100
102 Apr'09
11934 14975 .194
10738 108',200a
148.,,, 99 45
1151/4 Ilay'011
1161.2.1pr'09
1)5 95.
114 Jan '09
107 4 b0P

98 .Nov'08
08 Sep '0 '

117 Jan '09
994 09 4
1124 1124
1034 1031/4
1(101/4 Jan 'UV
92 92
1041/4 Apr'011
93 Aiat'Oti
76 77%
1094 Apr'011
86% May'09
791, May'09
911/4 91
511/4 011/4
494 514
10 1112

03% Feb'09
)56 88
724 73
105 Dec '08
11634 Mar'0
67 1/4 Apr ov
34 Feb '07

110

...•

14
12

••••

1.110

IL
4

578
28

149
74

105 Feb'09
95 J'ly '0
1051. Dee108
873/4 88 11
99 Dec '08

95 06 71
9438 94 69

107 1081/4
107 4 10912

..  
10104 1094

. .....
109 109
115 110
96 9734

11578 119
138 75
103 1/4 105

111 1121/4

105 105
92% 95
864 94
90 111%
831/4 884
91% 91%
1084 10834

102 104
10034 103
9634 99%
102 1081/4
98% 99%
1184 1204
115 118
94 904
94 94

1174 1171/4
9'34 99%
ill,. 1141/4
1021/4 104
100', 1001/4
86 92
1021-, 1021/4

71% 756
108 1111/4
86% 86%
80 80
90 if11/4
48 551/4
4834 5534
8 141/4

934 9334
823. 88
01 • 733.

. WA; 90

891/4 98
9314 3874

L54.,E1,11,A N F.0 Us RUN o1'.--.430110114111,1l.
Maututactui•ing & Industrial
Beth Steel let eat 81 58..1926
Cent Leather 20-year g 58.1925
ConsolTobacco 50.yr g 48.1551
DistilSenCor cony lat g 58.'27
Int Paw Co 1st eon g 08.1918
Cense./ cony a f g 5s 1035

Int St rump 10-yr cony. 68 '13
Lackaw Steel 1st g 5s 1923
N Y Air Brake 18t cony Os '28
Repub 1 & S ist & war 58.1934
Union,Bag & P 1st st 56 1930
U 6 Leash Co s 1 deb g(18-1913
1/5 Realty& I cAniv deb g 5s '24
U S Rubber 10-yr colt tr 63.'18
U 6 Steel. Corp- j coup .41903
St 10-60 yr 63.1 reg ..41063

Va-Car Chem 1st 15-yr Os 1923
Westinghouse li & Its 1 58 '31

J
A-0
F- A

F -A
J-J
J -J
A-0
MN
A•0
'-.3
M-N

1.0
M.N
11-N
J-D
J.-1

891/4 Sale 87 00 660 77 90
985  Sate 98"4 99 113 064 99
  7934 May'09 75 80

704 sale 7011/4 '77 52 731/4 78%
1041/4 105 105 May'09- . 101 10114
  88 • '  1 85 881/4
1024  103.8 1034 14 100 10334US Salt 071/4 98 32 93 08
111 Sale 110 4 I 1 1 04 108 113',98   9938 99.8 24 98 100%
97 sale 97 97', 22 9134 974,1054 100 106 106 3 1041/4 10649134 Sale "0', 9134 91 8434 01%104% Sale 104% 1044 7(,, 10214.10434
1044 Sale 10414 104% 946 14)2181.04%
1041/4 Sale 1041/4 104% 21. 1011,8 10434In Sale 067 97 93 93% 97
113 Sale 934 83% 154 1104 :15

Miscellaneous
Adams Ex col tr g 4a. 1948
B'kl'u Ferry0o 1st Cella g 58'48
Bush Terminal 1st 48..11995552
Consul 5a 

Chic J & t Yard wig 58 1915
Dot M41) 31 itt gr incomes-1911
institution for Irrig Wks
& Bevel of Agricul a f
41-is (Ws) 

9Int Mere= Marine 4 10 1192423
1nt Navigation lets 1.53 1929
Newp No Ship & D D 5841990
N Y Dock 50-yr 1st g 48 1951
Providence sea deb 4s 1957
Provident Loan Soe 41/48 1921
St Joseph.Stk Yds 1a1444 1930
Yuba Wat Co con g 68 1923

U S lied & Ref 1st f g tis 1931

NI- S

A-0
J
J -J
A-0

M-N
A-0
F-A
J-J
F-A
rit-N
M-S
-J

'-.3
J-J

933. 931/4

92
94

25 29

941/4 Sale
7318 Sale
86 87
95  
94  
864 89
1)2  

901; 91

9334 031/4
41 Oat '00
911/4 911/4
94 May'09
100 Jan '08
47 Apr'08

94 94
73', 74
87 87
96 Aug'08
94 94
90 Jan '09
954 Dec '0
100 4 Sep '05
112 J'iy '04
90 Apr'09

41

10

287
22

11

92- 931/4

90 1334
911/4 94
. .....

...... •••••••

92 911
71 77
8134 MN

.91.. "ir
110 90

......

......

. .. 93
*No price Friday; latest but and asked this week. a Duo Jan u Due eel) 4 Doe Apr e Due May g Due J'ne A. Due J'iy p Due Nov s Option Sale
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CHICAGO STOCK EXCHANGE-Stock Record-Daily, Weekly and Yearly

STOCKS-HIGHEST AND LOWEST SALE PRICFS: .

Saturday
May 8

Monday
May 10

Tuesday
May 11

Wednesday
May 12

Thursday
May 13

Friday
May 14

*180 190
*4 410
*10 11
*108 110
*38 :39
*27 28
*9 912
2512 2812
*49 50
*83 85
*1712 19
5013 5114
*20 2412
*71 73
60 6012
3712 38
*9912 105

1078 11
7834 79

*205 210
12812 12812
5514 5512
104 104

--1.- --1-2-
*56- 5714

-;.1- --1-1-8
*2 3
2218 23

*13212 133

lig' fli--
115 115

ii3" fis-14"
*39 3034
*43 45

402 Rif"
*12412 12512
*85 86
*118 11912
11458 11478
----
93 94
114 114
104 10418

4.155" filf-
102 102

----___

- i5iS I31-13
23 23

*180 190
*312 4
*12 14
10012 10912
*38 39
*27 28
*913 10
2734 2814
44) 4913
84 85
*1712 10
52 52
*23 24
*71 73
*59 61
3812 40

*100 -_

1114 1218
7834 8012

*205 210
*12812 129

5514 5612
*104 106

---i.2 '-12
*56 5714

-;1.- --178
*2 3
2318 2318
13234 133

ii3- f2I-
115 11513

i1Lf2 fijii
*39 3934
*43 45

10612 fai
*125 126
8612 8612

*118 11912
11412 11518

____
93 9314
114 115
104 10418

*i 5t5" fii-
102 102

-_- --

;11C2 13-31
233.1 2334

*180 190
*312 4
*12 14
*108 110

3813 3812
*27 28
*913 10
*28 2812
4914 4912
85 85
*1712 19
*51 53
*23 24
*714 7212
*59 61
3934 40

*100 --__

12 1234
8012 81:58

*205 210
*12813 129

5712 5712
*104 106

-- - iz  2 -------13
5312 54

-;1" "Ili
*2 3
23 2318

*13212 133

*iHT4 fid-
11512 11512

iia- fititi
40 40
*43 45

MT fos
125 126
*85 8612
*119 120
11458 11458
---_ _..__
92 93
114 114
10418 10414

i51.- fif-
102 102

---- ----

-151-2 -1-3-3-4
*23 24

*180 190
*312 4
*13 15
*108 110
39 39
*27 28
*913 10
2734 28
*49 4912
85 85

*1712 19
*51 53
*23 24
7018 7018
*59 61
40 4214
10212 10212

1278 1334
8134 83

*205 210
*12812 129
58 58

*104 106

---1-2
5378 5378

"id" --fl-8
*2 3
2212 2212
132 133

*ii-574 1-26
11512 117

1.2-65-2 128
*3012 40
*43 45

*107 fos
*125 126
*85 8612
11914 120
11512 11618
-___ ____
0212 9234
114 11412
10414 105

MY fii-
102 102

--__ --__

-15/4 I33i4
*23 24

Last Sale
Last Sal(
Last Salt

*108 110
*38 40
Last Sale
Last Sale
27 27
4813 4812

*84 86
Last Sale

*50 52
Last Sale
71 71
58 5814
42 43
10234 10234

1338 14
8212 83

*202 208
*125 130
*58 59
106 106
Last n Sate
Last Sale
12 al2 

*53 54

irat e gaattee
Last Sale

*22 23
133 133
Last Sale

126 126
117 11712
24 24 
Last Sale

128 128
4014 4014
Last Sale
Last Sale
Last Sale

10634 10712
*125 126
85 86

*118 120
11512 11578
Last Sale
90 9058
11414 115
10434 105

4'1*13101121e
102 102
Last Sale
Last Sale

*13341 '131/8e
23 23

180 Apr'09
312 Apr'09
13 May'09
*108 110
3813 3812

28 May'09
9 May'09
26 26
*48 50
85 85

19 Apr'09
*50 52
25 May'09
72 72
58 58
45 47
10312 10334

13 1312
8178 8214
203 203
*128 129
*58 60
*106 110
13.0 J\titI

c

K:08

4 *18' (?95 
*53 54 s

147 MAapYr:(0)8
218 Apr'09
22 22
133 133
214 111ch'08
126 12614
11712 118

75 Apr'09
128 12812
*40 41
4314 Meh'09
212 June'07
2012 Apr'09
106 107
12412 12412
85 85
*19 120
11514 11578
11-16 Meh'09
9012 9112
11412 11458
105 10538

7 F*130 1.32"
102 102

1.3i Apr'09
3 Apr'09

73413,2API?
*22 24

Sates
ol the
Week
Shares

STOCKS
CHICAGO STOCK
EXCHANGE

Range sine:
Jan. 1 1909

Lowest

Railroads
-- Chicago City By 100
---- Chicly o & Oak Park-100
--__ Do nref 100
8 Chic Rys part ctf "1"---
53 Chic Rys part ctf "2"..„
-- Chic Rys part ctt "3"___

Chic Rys part ctt "4"___
-368 Chicago Subway 100
140 Kans City By & 1,t_100
165 Do prof 100

- 
Metropol W S Elev 100

i,;(5 Do prof 100
--.Northwestern Elev-  100

.6 Do pref 100
265 South Side Elevated_ _100

3,698 Streets W Stable C L_100
85 Do pref 100

16,543
3,852
100
10

556
t8

Miscellaneous
American Can 100
Do pref 100

American Radiator,. .100
Do pre/ 100

Amer Shipbuilding  100
Do pref 100

Amer Straw Board 

1:66 
Booth (A) & Co 100
Do pret 100

200 Cal & Chic Canal ec D_100
---- Central Trust Bank,, .100
-_ Chic Brew'g & Satalt'g-

-:.Kg 
Do pref 

Chic Pneumatic Tool-100
153 Chicago Telephone-100

"Hi 
Do rights 

Chic Title & Trust,, 100
1,060 Commonw'th-Edison_100
200 Corn Prod Itet Co Corn -  

Do Do Prat__ _
-395 Diamond Match 100
210 Illinois Brick 100

7_2
 Masonic Temple 
Milw & Chic Brewing 

180 Mch 8
3 Jan 15
9 Jan 21

10912 Apr 30
38 May 4
27 Apr 13
9 May 3
25 Feb 26
35 Feb 24
79 Jan S
17 Jan 1
47 Jan 14
'21 Jan ti
63 Jan 6
50 Jar. 25
4914 Apr 13
97 Feb 15

778 Jan 30
7134 Jan 6
200 Jan 11
128 Jan 20
5418 Apr 21
101 Feb 24

38 Mai 12
13 May 3

5114 Jau

1 Apr 27
218 Apr 27
20 Meh24
127 Jan 4

117 Jan 18
107 Jan 21
1718 Feb25
7014 Mch25
117 Jan 9
38 Jan 26
43 Jan 5

- 
Do pre! 

.L1 -5 National Biscuit 100
15 Do prat 100
190 National Carbon 100
30 Do' prof 100

1,974 People'sGasLdeCoke 100

- 
Do rights 

1.15.i Sears-Roebuck com__100

2,861 Swift & Co 
100
100

209 Do prof 

--__ Do rights 
....9_! The Quake, Oats Co_ _100
225 Do prat 100

Unit Box Bd & P Co-100
___ Do Full pald  

100
-Hi 

Do pref 
Do Full paid

77 Western Stone 100

2012 Apr 21
9773 Jan 2
11814 Feb 15
82 Jan 14
110 Jan 15
102 Jan 5

12 Feb 25
55 Jan 5
10 t Jan 5
10012 Jr.-. 9

t3 Feb 5
119 Jan 5
981', Jan 2
58 Feb 14:
214 Feb 26
334 MchlU
1012 Mch
15 Feb 16

moat

190 Feb :3
4 Jan 22
15 Jan 23

11534 Jan 6
4534 Jan 2
30 Jan 20
1312 Jan 2
2914 Jan 2
51 Apr 30
85 May10
19 Mch
5373 Mch 10
25 May 6
73 May 7
61 May 7
47 May14

10334 May14

14 May13
83 May12
203 May :3
129 Apr 17
69 Jan 9
106 Mch 1

1 Jar_ 2
5 Jan 5
58 Apr 16

1 Apr 27
218 Apr 27
2738Jan 4
134 Mch24

12614 May13
118 May14
2418 May 7
81 Apr 16
12812 May14
42 Mch
45 Feb S

2012 Air 27
109 Jan 16
126 Apr 20
87 Feb 27
120 Apr 1
118 Apr 8
1 Niels 2U
95 May 3,
115 May10
10538 May14
20 Jan 18
13212 Apr 3
102 May 1

158 Nich26
318 Mch "
91* Jan 4

1534 hich26
25 N1c1115

/tango par Previous Feel
(1908)

Lewes;

160 Jan
158 Feb
612Dee

8434 J 'ne
:38 Oct
20 Nov
934 Sep
15 Feb
30 Oct
68 Sep
1214 Nov
92 Jan
1334 Aug
98 Aug
42 Aug
2612 Apr
85 Apr

4 Feb
4112 Jan
123 Jan
116 Apr
37 Met
91 Jan
10 J'iy

78 Dec
3 Dec
90 Feb

147 Ma)
1 Oct
2 Nov
20 Dec
106 Jan

34 Feb
100 Jan
80 Jan

Highest

185 Dec
318 Aug
10 Aug
119 Nov
47 J'ne
28 Dec
1312 Dec
3012 Dec
9734 Nov
8612 Nov
19 Jan
54 May
22 Dec
6212 Dec
/1 Jan
34 Nov
103 .1'110

1038 Nov
7673 Dec
.00 Dec
12814 Nov
63 Nov
104 Nov
42 Jan
30 Jan
100 May
5714 Dec
197 Slay
118 Aug
4 Apr
3012 Aug
153 Sep

234 Feb
116 Dec
110 Oct

113 Jan
30 Jan
38 J

13/ Aug
4212 Dec
46 J'iy

19 Joe
70 Jan
10134 Jan
51 Melt
91 Met
8013 Jan

20 J.'S('
97 Dec
120 Aug
87 Dec
115 Nov
106 Dec

39 Jan
72 Jan
8813 Jan

56 Dec
102 Dec
10534 Sep

11434 Jan
87 Jan

14 •PlY

134 Jan
100 J'ly
13, Jan

112 J'ly 12 Jan

1134 t 1CC 17 Aor

alb 

Chicago Bond Record
BONDS

CHICAGO STOCK
EXCHANGE

week ending May 14,

Inter.
est

Perina

Price
Friday
May 14

W eek' s
Range or
Last Sale

...

B' ds
Soul

No.
--

----
----

2(3
__

---------___

___.
5
6

_-__
3

42
..---
---

----
--_-
13

____
---
---
----

---_
--

12
-----

7
----

----
6

____
-_
--
___
---

2
1

----
____

4
3

-__
-__
---
.....

bon

Hangs
for

Year 1909

Amer Strawb'd 1st 6s.1011
Aurora Elgin de Chic 53 1041
Cal de So Chic By Co

1st M ISs 1927
Cass Av 43 10 G (St L) 53'12
Ohio Board of Trade 4s1927Ohio
Chicago CIty By 5s 1927
Chic Consol Brdchlit 6s____
Ohio Consol Trac 4;48-1939
Chic Auditorium 1st 5s1929
Chic Dock Co 1st 4s 1929
Chic Juno R11 1st M
g 58 1945

Chic No Shore Elea 68_1912
Ohic Pne Tool 1st 5s_a1921
Chic ity 58  _19::7

Chi.: Rys 4-58 series "A"
Chic Rys 4-5s series "B"
Chic Rys 4-55 series "C"
Chic Rys coil 6s__.1913

Chic By; Fund 6s___-1913
Chic Rys Tern Ct1s 1st 53_
Chic R 1 4.5 P RR 45-2002

Collat Trust g 55_1013
Chic Telephone 5s.,_ 1923
Commonw-Edison 5.-.1043

Chic Edison deb 651914
1st g 53 ____July 1926
Debenture 5s..-__ 1926

Commonw Elect 5sb19•1:,
Illinois Tunnel 5s____1928
Kan City By at Light
Co 55  .19I3

Kniek'b'ker Ice 1st 55_1928
Lake St El-lst 53 _1928
income 5s 1925

Mar W Side El-
181 4s 1938
Extension g 4s 1938

North West El 1st 4s_1911
No W G-L & Coke Co 5s'28
Ogden Gas 5s 1943
Pearsons-Taft 5s 1916

4.403  
4.60s Series E 
4.809 Series F 

Peo Gas L&O 1st 6s_1943
Refunding re* 5s____1947
Chic Gas L &C 1st 55 1937
Con-sum G8,3 1st 55_1936
Mut.: Fuel Gas 1s15s1047

South Side Eley 450_1929
Swift & Co 1st a 59-.1914
Union El (Loop) 5s-1945
Union Pacific cony 4s..1911
United Box Board col 6s'26  
Western Stone Co 5s...1909

J - J
A- 0

F - A
J - J
J - D
Y. . A
J - J
J - D
F - A
A - 0

81- S
A - 0
J - J
Ii • A
A - 0
J - D
F - A
F - A
F - A
-. __
SI - N
NI - S
J - 1)
M - s
J - J
A - 0
A - S
M - S
J - D

in • N
A - 0
J - J
Feb

F - A
.1 J
NI - 5.
Q - 3.1
, - N

J - D
Ni _ 5

NI - N
M. - N
A - 0
M - S
J - .1
J - 1)
NI - N
J - J
J - J
A - 0
M - N

A - 0

must

Bid Ak
-------- -100 - 
-_ ____

*10112 102
---- -- 
-------- 100 --
1041 Sale

 ---- ----103
 --------10

---- ----
---- ----

___.. _____

---- ----
74 7414
10178 Sale
9478 95
87 8712
---- 9012

10112 102
-- ----
____ 10'24
___. ---
-- ----

*10318 10338
710318 Sale
10014 __
101 10158
10138 102
103 10314
--- --....

----
 --------96_ 

90 Oz
---- __

8512 Sale
---- 84
0638 Sale
---- -- --
98 Sale
9912 -__
0612 98
99 -__
9912 __ --
--- ..___
14)312 1037s
10414 Sale
16 10213
 --------102

9614 9034
I10134 Sale
_- ----

75 
__-_ --_

be added to

OW High
 Mch'07

_...... __________

10212J8n' 09
10114Feb.09
 May'07

10414 10413
 Apr'04
 Apr'09

9634 Jan't)6
-- __

87 Feb 06
7338 74
10134 10178
95 May '0
8718 8712
9012Apr'09
10134 102
10218sieh'09
10218 Apr'00
6t112Au5'08
0612 l'15,08
10314Ma709
10318 10.343
10u Jene'or•
101 May'09
10135May09
10314May09
80 1Jee'08

98 Apr'09
 Aleh'09

90 91
16 May'05

8512 8578
84 May'09
9638 9612 8
---- ----
9778 98
11103831ch'09
97 Meh'09
0912Nie6'09
100 Slch'09
12134May 09
10312 10312
10414 10433
10218May 09
 Apr'09

9012 9612
10112 10134
96 May'09
114 Noy'04
70 Jan'09
8512 Jty'08

all Chicago

Low litgi
__ ___,

10212 1021.
101 1011;101l

10414 105

  50
____

12 /V,
10112 1023:
9312 953;
8434 891:
 89 91

10118 1023;
10218 1023,
10134 1021

101 1018
103 1033
101

- 

1031

151 101-3
101 1021)
10234 1035,

98 98
95 96
73 91

83 861.
8212 841;
9214 961.

---- '
93 lig-
10014 1001.
9634 08 '
9912 907,
100 1001;
120 122
103 104
104 1043
102 1021'
10112 102 '
9412 963
10012 102 '
92 96
---
,.7() -10-
__ __ _.

d prices
-

Note.-Accrued Interest

Chicago Banks and Trust Companies

NAME.

Bankers National  
Calumet National 
Chicago City 
Commercial National 
Continental National 
Cook Oo State Savings 
Corn Exchange National
TDroxel State 
Drovers Dep NatIonal 
Englewood State 
First National 
First Nat Englewood 
Foreman Bros B'k'g Co. 
FortDearborn National.,
Hamilton National 
ilibernian 13'k'g Assn 
Kaspar State Bank 
Live Stock Exchange Nat
Monroe National 
Nat Bank at Republic 
National City 
National Produce 
North Avenue State._
North Side State Sayings
North West State 
rOakland National----.
Pral tie National 
Prairie State 

Security
Exchange 

South Chicago Savings 
State Bank of Chicago-,,.
Stock Yards Sayings.. 
Union Bank at Chicago_
Union Stock Yards State
American Trust & Savgs-
zCentral Trust Co of III _
Chicago Say Bk & Tr 
Chicago Title & Trust-  
Citizens Trust & Savings
Colonial Trust & Savings
Drovers Trust & Savings
Farwell Trust CO 
First Trust & Sayings__
Guarantee Trust & Say_
Harris Trust de Savings_
111)nols Trust & Savings._
Kenwood Trust & Sa.vgs
Lake View Trtut de Savgs
Merchants' Loan & Tr o
Metropolitan Trust & Say
Northern Trust Co 
North-Western Tr do Say
People's Trust de Savings
Pullman Trust & Savings
zitoyal Trust Co 
Stockmen's Trust & Sav-
Union Trust Co 
Western Trust & Savings
West Side Tr de Say Bank
Woodlawn 'Fr&Ssv Rank

Outstand-
ing

Stock

$2,000,000
100,000
500,000

3,000,000
4,000,000

50.000
3,000,000
200,000
600,000
200,000

8,000.000
150,000

1,000,000
1.000,000
500,000

1,500,000
200,000

1,250.000
300,000

2,000,000
1.500,000
250,000
200,000
50,000
200,000
100,000
250,000
600,000
250,000
300,000
200,000

1,000,000
250,000
200,00(1
200,000

3,000,000
2,000,000
n500,000
5,000,000

50,000
600,000
200,000

1,500,000
2,000,000
200,000

1,250,000
5,000,000
200,000
200,000

3,000,000
750,000

1,500,000
200,000
200,000

1500,000
500,000
200,000

1,000,000
1,000,000
200,000
200,000

Surplus
and

Props

$1,280,543
35,711
185,585

4,252,207
3,770,866

6,186
5,072,478

29,273
391,788
:30,176

7,973,493
115(1,750
525,639
426,112
162,275
797,546
114,545
404,706
02,370

1,138,138
401,856
64,053
66,246
13,047
7,072

(x)
71,340
42,074
4,201

127,837
78,163

1,381,620
173,046
48,660
63,350

2,436,180
716,112
76,404

r 1,208,619
6,349

488,281
95,430
189,651

2,555,926
4,476

058,885
8,290,736

40,604
31,797

4,955,434
'256,639

2,070,692
51,131

w94,774
156,154
(2)
23,892

1,140,-187
210,633
56,076
32,905

Dividend Record

In In Pp., tag Patd
1907 1908 wd

8 8 Q-M Ilea '091 2
6 6 An. Dec '08:6
10 10 .1-.1 Dec '08: 5
12 12 Q-J Apr '09: 3
8 8 0-1 Apr 09; 2
6 (1 Q-M Mel) '091 112
12 12 Q-1 Apr '09; 3
6 6 (4-1 Jan '091 112
s

(0S31 QQ-1 AA11))rr 
'Rh
'09; 211132(S

12 12 Q-M Meh 31 '0914
10 10 Q-M Meh '09; 212
Pd? ate 13a n6 8 Qk. j Apr 

09,
2 

5 J-.1 Jan '00; 2125
8 8 Q-.1 Apr '09, 2
10 10 .1-1 Jan '09, 5

10+2 Q-M Mei( '09, 212
I- 4 Q-F Fen 0931'
8

--
8 Q-31 Apr '09; 2
3 Q-J Apr '09, 112

1-ieg--zie bus(21;n3ie ssQ0::: AprAADtig, 2,0,,0139)1;, 91171 '

--Sts5e: V. 8687' I/ -.4-1S111 2j.\17''71n:31709::111122.
4 Jan '0872 ,
8

12 1906
6 

'
2 .14-c-.If Apr '091 112,

Organ I:ed.:3-

9+1 11 Q-J Apr 'OW 3 1
76 4.-ND sitleyc :006811 346

6
6
8 

6,,, Q-,/ Apr '09: 113'

Q-1 AT)r '09ii "1) 27 7 ° Q A 134,
1i Q-.1 Apr '09: 1I2!

6103 8+42 AQQ-.:1 Q1 Apr '09 1''09°9. 21•2212

Organ IzedTh Q-APIr A13Pr190'°97: 2 . •
6

--co-r-p orated 
Q39-M Mob 31'09, 41

In V 87,p.11881
6 (4-2 Apr '09. 212

N-i---I 16+4 q May20 '091 1i
6 6 Q-J Apr '09. 134:
2 43-6 Q-.1 Apr '09; 114
12 12 Q-1 Apr '01)33
(1

6 08 QQ-J ..,- :III .ANJ 114'11 :09'0 909.: 23111 !8
6
6 6 .1-.1 Jan '09 4 '
IS
8 

8 Q-.1 Apr '09 2 •

5 
8 Q-1.' Feb '09 2 '
5 24 J,p8 '09 2131

-.
6 

8 Q-M Mch '09 2 •

Began bugne ssQ4 SAePpr 'Sept 
Apr

901_182:
6 6 0-1 Ayr '09. 112

• Bid and asked prices; no sales were made on this day. t Apr. 28 (close of business) for national banks am Apr. 29 opening of 14( slness) for 
State

lastItutIons. * No price Friday; latest price this week. a Due Dec. 31, b Due June. k Capital Increased from $300.000; a stock divi lend of 33 1-3 751

being declared In part payment therefor. n Capital and surplus to be Increased. q Dividends are paid Q-J, with extra payments Q-F• r As of date

Dec. 31 1003. w As of d ite Fea. 6. z Drexel Stite and aelti Ind National banks consolidated in February 1909 under name of 
Drexel State Bank.

Royal Trust Co. purchased by and merged In the Central Trust Co. V. 88, 1). 541

Digitized for FRASER 
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Volume of Business at Stock Exchanges
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE

DAILY, WEEKLY AND YEARLY.

Week ending
May 14 1909.

Saturday 
Monday 
Tuesday 
Wednesday 
Thursday 
Friday 

Total  

Stocks.
"

Railroad
&c., State

Shares. Par value. Bonds. Bonds.

642,188 $60,831,300 $3,292,500 $24,000
788,497 74,597,200 5,640,500 97,000
735,868 63,036,800 4,642,500 41,00C

1,094,813 97,623,300 7,026,000 160,000
853,590 75,626,500 5,820,000 24,000

1,017,465 90,559,750 5,566,500 69,000

15') 591 •ZAri9 97A oral a ty nca eV,Il tAns aim

U.S.
Bonds.

$5,000

$5,000

Sales at
New York Stock

Week ending May 14. Jan. 1 to May 19.

1909. 1908 1909. 1908.Exchange.

Stocks-No. shares 5,132,421 5,626,826 72,447,150 64,130,684
Par value  $462,274,850 3491,079,025 $6,709,299,275 $5,728,250,175

Bank shares, par $11,100 $51,000
Bonds.

Government bonds $5,000 $194,700 $342,820
State bonds  405,000 $3,056,500 18,260,100 60,802,500
10R. and misc. bonds_ 31,988,000 24,699,000 526,884,000 297,164,100

Total bonds 832,398,000 $27,755,500 $543,338,800 3348,399,420

DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA
EXCHANGES.

B03(071. , Philadelphia.
Week ending
May 14 1909. Listed Unlisted Bond Listed Unlisted Bond

shares. shares. sales, shares, shares. sales.

Saturday 
-
42,489 28,847 330,000 23,063 5,060 $41,900

Monday 41,740 26,242 78,000 25,864 7,410 72,300
Tuesday  29,134 23,672 89,700 37,970 9,151 57.000Wednesday 42,166 24,703 108,000 34,070 14,237 109,900
Thursday  21,829 18,571 85,500 21,254 7,747 112,500
Friday 24,669 24,315 46,300 26,759 15,310 218,900

Total 202,027 146,350 3437,500 108,980 58,921 3612,500

Outside Securities
All bond prices are now "and interest" except where marked "..''

Street Railways lila Ask Street Railways nut AskNew York GIP/ Pub Serv Corp N J (Con)Bleeck St & Ful V stk_1041 18 29 Rapid Trap St Ry-100 245 _ _ ....61st mtge 4s 1950_J-J 1 60 70 1st 5s 11)21 A-0 100
e 13'y & 7th Ave stk_100 14) 160 JO Hob & Paterson -

.4)15a 26 mtge 5s 1914__J-J /100 101 95 g 1040 M-N 791',
-Con 5s1941 See Stock

Biway Surf 1st 55 gu 1924
Esc list
10...12 194

So J Gas El& Trac..100
Gri g Os 1953 M-S

129
09

131
100

e Cent'l Croest'n stic_ 100
-
- „. - -- No Hud Co ity6s14 J-J 105 107

e 1st retge Os 1922_M'N / 90 1101 5s 1928 J-J 106 104
e Con Pk N & ER stk 100 30 40 Ext 5s 1924____M-N 101 103
e Cheer 6: 10th St stir 10U 80 1'0 Pat City eon 6s '31 ....1-1) 121 -. __
Col & Ot la Ave 5s SeeStoe Lac itst 2d 68_1014 opt A-C, 100 _-
Dry D E B & B- So Side El (Chic) See Ch leazo list
6 1st gold ISs 1932...1.( 1 35 99 Syracuse R T as '46..nt ecs 103 106
e Scrip 5s 1914____F-A 1 95 53 Trent P ec II Os 1943_ J-1) 95 100

Eighth Avenue stock_100 250 301 (Jolted Rys of St L-
e Scrip es 1914____F-A / 115 WO Corn vot tr ctfs 100 2112 22

e 42d & Cr St ry stk-104 WO 160 e Preferred  100 6678 67
42d St M & St N Ave_lOr - - ---- Gen 4s 1934__See Stock Exc liste 1st mtge 63 1910_M-S 97 100 UnitItys SanFran See Stk Exe list

2d Income Os 1915_J-.E 1 5) 75 Wash fly & El Co--_100 41 42
Inter-Met-See Stk Exch nine list Preferred  100 921, 03
Lax Av &PavF Os See St!: Esc list 48 1051 J-D 1 88 8812Metropol St fly-See Stk Exo list
Ninth Avenue stock__100 150 170 Gas Securities
Second Avenue stock _100 20 30 • New York

e 1st rntge 55 1909.M-1" 95 98 Cent UnGas 5s g'27..Jec3 102 104
Consol Os 1948____F-A 1 78 82 con Gas (N Y)-See Stir Exo Ilst

e Sixth Avenue stock-11)0 110 118 e Mutual Gas 100 132 190
Sou Boulev Os 1045_,J-J 60 55 New. Amsterdam Gas-
So Far 1st Os 1919_ _A-0

-Stock
85 90 1st consol 5s 1948__J-.) 101 102

Third Avenue-See Exo AA NY 63ERGas 1st 5s'44 J-J 103 106
Tarry W P & I'd 55 1928 / 50 80 Consol 53 1945 J-J 92 1)8
YlcersStRR5s 1946 A-0 8_5 9i. N Y & Richmond Gas 100 30 40

28th & 29th Sts 1st 5s '90 1 20 30 Nor Un 1st 53 1927 --M-N 95 100
e Twenty-Third St stk 100 26) 360 8 Standard Gas com_10()it 50 80
Union fly 1st 5s1942 F-A 90 98 e Preferred  100 n 60 90

Westchest 1st 53 43 J-2 60 60 1St 55 1930 01-N 100 105
firooklern Other Cities

Arian Ave Os 1909-....A-0 100 101 Am Gas & Elec, corn_ 50 *3212 34
Con 5s g 1931 A.4.4 97 11)2 Preferred 50 e43 45

B B & W E (is 1033-A-0 95 100 Amer Light 4 Tr8ct-100 102 195
Brooklyn City stock-111 191 193 Preferred  1041 103 104
Con 5s-See Stk Each Exc list Bay State Gas 50 114 138

Bkn Hgta 1st 58 1041 A-c V3 _00 Binghl'n IN Y) Gas Wks
131rin Vueens Co & Slit,- 1st g 5s 1938___A&O 94 0861st g 5s '41 op '16_J-J 97 ---- Brooklyn (In Gas-See St k Exe list
Con guar 5s-i5ce Stock EICh 1131 Buffalo City Gas stock100 6 71:

Bklyn Rap Tran -See Stk Lie list 1st 58 1047-See Stec'. Esc list
e Coney Is! & 13klyn_100 80 100„ Con Gas of N J Os '36-1,1 93 118

1st cons g 45 1948__J-J 78 60 Consumers' L H & Pow-Brk C &N 55 1939_J-.) 95 1(30 55 1938 J4) 108Gept&LorSt lst 6s..M &N --- ---- Denver Gas & Eke _100 118 123
Kings C El 4s-See Stock Esc list Gen g Os 1949 op_M-N 90 93Nassau Elea pref--100 ---- ---- Elizabeth Gas Lt Co-100 275 -.5s 19441 A-0..V6 ---- Essex & Hudson Gas-100 133 _ -1st 4s 1951-See Stook r•fre kat Gas & El Bergen Co_100 67 68
N Wbg&Flat 1st ex 43gs 00 102 e Gr Rap G 1st 55 15-F-A-100Steinway 1st es 19224-2 105 1" Hudson Co Gas 103 c2.8 130Other Cities Indiana Lighting Co- 100 17 19Buffalo Street fly- 4s 1958 op  F- A 60 63lst consol 5s 1931__F-A 106 189 Indianapolis Gas 50 25 35Deb Os 1917 A-0 100 1 8 1st g 53 1052 A-0 76 90Columbus (0) St Ity-100 9714 99 Jackson Gas 53 g '37-A-0 88 9212Preferred  10) 10412 106 e Laclede Gas 100 9112Colum fly con 58-SeePh la list c Preferred - _ _100 9 3

- 
_ 

-Crosst'wn 1st 5s '33 J-D 100 104 Madison 'Gas 6s-19-26-.. A-0 103 108eConn Ry & Ltg coin_ 10), 76 78 Newark Gas 6s 1944 Q-J 133 134ePreferred 10u SU 85 Newark Consol Gas _1()L 100181 & ref 434s-See Sri( Exe list e Con g 5s 1948.. __J-1:
-Pow-

10834 ____Grand Rapids Ity 100 6434 36./14 No Hudson L El ec
Preferred . 100

-19-3-0-....J
80 68 5s 1938 A-(;100c Loulsv St 5s &J 1108 10912 Pat & Pas Gas& Elec-100 90 05Lynn & Boa 1st Os 24 J-11 106 108. e Con g Os 1949 M 2- 10312 105e Now On i Rys & Lgt_100 1612 16'4 St Joseph Gas Os 1937-J-2 4/5 100ePreferred  100 40 42 Teleirr tc TelephoneGen M g 4 3is '35 See t.,tk Ex list eAmer TeleK & Cable_106 76 78Pub Serv Corp of N J .100

Tr ctfs 2% to 6 "roperpet
101
8812

102
8912

:Central & So Atner_lo0
Comml. (In Tel (NY) _23

110.
111) 1-- -16Coll Os g notes '00-M-N 10038 10068 ranp & Bay State Tel 10t, 60 70North Jersey St fly 10(1 45 65 Franklin  100 40 451st 4s 1048 141-N 80 81 !Gold & Stock Teleg _101 105 115Cons Tract of N J_10J 7612 7,12 N Y & N J Teleph-See St k Exe Ilat1st Os 1033 J-D 10012 1.7,2 eNorthwestern Teleg_ 5u 108 112New'kPasny 56 '30 J. 110 111 Pacific & A-antic 25qnli thArn A. A ths. tin ,,
05
CIA

75
05

Electric Companies
Chicago Edison Co See Oh
e Kings Co El L&PC0 100
Narragan (Prov) El 00_5()
NY9-,C) El L &PowCo_10)
Preferred  100

United Elee of N J__ -10o
1st g 4s 1949 J-E

Ferry Companies
B & N Y 1st Si 1011.3.)NY &ER Ferry stk_10(

1st 5s 1922 M-t'N Y & Bob 5s May 46 J-1)
Hob Fy 1st Os 194631-N

NY &NJ 5s 1946_ J-J
10th 9c 23d Sts Ferry..104,
1st mtge 58 1919__J-L

eUnlon Ferry stock__10(i
elst Us 1920 M.

Short-Term Notes
Am Cig ser A 4s '11_111-S
Ser B 45 Itch 15 '12All

/ er Light & Tr 6s--See
Am Tel & Tel g 58 -10 -1-9
Arian Coast L 58 '10..A1-S-
Ches & Ohio ea .114-1 '10J-J
Chic & Alton 5s 191%,!-J
Cm n Ham & D4 34s '08
Col tr g 43 1913-J-J

C C &2tLOs. June '11
Erie Os, Apr 8 1911 A-0
Interb R re 6s 1911 M-N
Os Meh 1910 

K C By &Light Os '12M-2
Kan C So g 5s Apr '12...1-J
Lack Steel 55 g 1910_14-S
New 1-yr 5s Okla 1 '10

Lake Sh & I41 So 58'10 F A
Lou & Nash g 5s '10-M-S
Mex Cent 5s July 1 1011
Mich Cent Os 1910 F-A
Minn & St L g 5s '11...F-A
N Y Cent be 1910____F-A
N Y C Lines Eqp 38 '10-27
NINH& 1158'10-11
Norf & West 5s 1910M-N
Pa RR 5s Mch 15 '10 M-S
Public ServIce Corp Ss-
StLMS'east 4Jis '09_J-D
St L & San Fr g 5s '11 _J &J
4 3i %g notes'12 opF &A

South Ry g 55 101() F-A
Southern Hy es 1911.,11-N
Tidewater Gs, 1913, guar
Wabash 53. May 10 1909
Westingh El&M es 1910

Railroad
Chic Peo & St L pref_1(.1(.,

Deposited stock 
Undeposited stock 
Prior lien g4 3is'3014194S
Con mtg g Os 1930_J&J
Income Os. July 1930._

Chic Subway 100
Ft W & Den Cv std _100
Kansas City Sou 55 Apr 1
1950 (when IsSued) _

Nat ltys of Mexico-See
North'n Securities Stubs_
Pills Bess & L E 50

Preferred  50
eRaliroad Securities Co-

ln C stk tr cfs ser A '52
Seaboard Company-

1st preferred 101)
Corn & 2d pret-See Ball

Seaboard Air Line-
Coll 55 ext May '11 241-S

Union Pacttir 43 See Stlt
West Pao 1st 58 '33_51-S

937,
9734
Ca;
10034
101
1021-
10(314

1 72
9514
101%

Industrial and Miscei
Adams Exp g 4s 1947J-I,
Ahmeek Mining 25
Alliance Realty 10()
Allis-Chalmers Co 1st mtg
s 1 5s 1036-See Stock

American Book 100
American Brass 10()
American Cilicle com 100

Preferred  100
Am Graphophone com100

Preferred  100
Amer Hardware 100
AmMaltIng tis 1914.-J-D
Amer Press Assoc'n_100
Am Soda Fount com-100

1st preferred 100
2d preferred 100

Am St Found new-See S
Os 1935  A &O
Deb 4s 1923 F &A

American Surety 50
American Thread pref. 5
Am Tobacco Co com_104,
Amer Typeklers corn _I Ott

Preferred  100
Amer Writing Paper_100
Preferred  100
1st s f g Os 19 op'09-J-J

AtIGf &Wind SS Lines 100
Preferred__  100
Col tr g 55 1959  J-J

Barney & Smith Car-100
Preferred 100

Bethl In Steel Corp --See S
Bliss Company corn- 51)
Preferred  54)

Bond & Mtge Guar_ _100
Borden's Cond MIlk_100
Preferred  100

British Col Copper 
Butte Coalition Mining 15
Casein Co of Am cons-100

Preferred  100
Casualty Co of Amer-100
Celluloid Co 100
Cent Fireworks com 100

Preferred  100
Central Foundry 100

Preferred  100
Deb Os 1919 op '01 ht-N

Chesebrough Mfg Co-100
City Investing Co.,--100
eClatlin (H B). emu..-100

elst preferred100
e2d preferred-100

Col & Hoek Coal&I p1 100
1St tr 5s 1917 9-3
Col tr 6s Oct 1956-,J-2

Consol Car HeatIng _10k.
Gone By Lgt&ilefrig_100

Bid Ask industrial and Miscel
Icago list Consol Rubber Tire_100

-iIi-122 126 Preferred ___ 141()
*9112 93 Debenture 48 1951A&O 1 36
30 35 Cons Steamship Lines 1011

--- -60 70 Coll tr 48 1937 rctsJ&J 18
7660 1n 7675 12 eervCorn 

ProdSteel  
See Stock E3

100 8-'r

Ctinberiand Ely Coppelr°:5' *686114'
ePreferred 

90 94 eDlamond Match Co-10(1 127

95 96 Econ'y Lt & P (Joliet. 1111(5)1 ';e;

25 40 Dominion Copper 
s50 Douglas Copper 

94 FielesttriNci 5BI(fat5s 1955-'146
107 10i

362 t460 riePeretrifeerred  10i)
Vehicle 100

(2 06 Empire Steel 
24 25 Preferred  10()

Preferred   
100

eFederal Sugar of NY -18081'993 eGeneral Chemical...4(W
Mt ePreferred...,, ___ 100
Sec Goidfield Consol bilnes_10
101 Gold Hill Copper 1
10114 Greene Cananea 21.
10258 Guggenheim Explorn 100
l0034 ekiackensack Water Co

75  Hallett 317 
Igasi'c520op 12.._J-.1

1-0184 Havana Tobacco Co__11(r0
Preferred 

- list g Os June 1 '22-J-1°D°
-

I0003 1i 11,00047s
Elecker-Jones-Jewell MI2924 100i, 1st 6s 1922 M-S

100 1014, tiHeor00'frk-lelnalLa,1l- ,01adr,ecnienwi;110000

9934 e3s 1910 11-N
10114 Hopurestofenrre lOd 1 100

Hudson Realty 
100

eIngersoll-Rand com.110000
ePreferred  100

Internat'l Bank'g Co_1()J
lneril Mar Mar See Stk.'
Internat'l Nickel_  100

Preferred  100
1st g 5s 1932___A&C)

International Salt_ -10.,
1st g 5s, 1931 A-0

Internael Silver 100
Preferred  100
1st 68 19414 J- L

Internet Smelt & Refg 100
Jones &Laughlin Steel Co

1st s I g 5s 1939 __141-N
Lackawanna steel__ _104.
Lanston MonotYPe---21) *1518Lawyers' Mtge Co_1(30 300
eLeb & Wilkes-B (oali0 Juu 110()))1 3 Lord & Taylor 1 3 Preferred  1011 11

/ 90 91 el-orillarci (P) pref_100 n125
/ 48 65 Madison Sq Garden,. 25

512 em2adn h6as
26 .2'.7_.

Manhattan Transit ,0./ * 21:
t1B9lea9ch Co_..--tAu e21)12

9712
Mitchell Mining lu

l
°E
23
1 

10234 Monongahela it Coal-30 * 514
tk list Preferred  50 * 2654.
11112 125 NMaotrtBgaangekBoofncduCbao::.:1008 113
*35 37 102
*70 76 Nat'l Surety (new)__ 100 180

Nevada Cons'd Copper-5 *221:
Nay-Utah Min & Sin..-11 ii21118
eNevr Central Coat__. 20 4 .
N Y Air 13rake 6s See Stclis67 Sze

17.:i.C- list
eNew York Dock----101) 35
N Y Biscuit Os 1911-A110-S0 f 17417t112

9878 99 ePreferred 
Each 114 NN y'Y 1.1,irtagnestoSretaCtUront3:::102u 105
9734 96 *4

Niles-Sem-Pond cow -110000 94034
NtpissIng Mines 1. *1038

1950*A 169u453 09flistaEvlle°Sattiovre'eom..-14)0
Preferred  100 5927110 115

P1 tvtsrebfuerrghd 
 so *92

Brewing-50 *E2x3c38
E1x4e1h lits66t Preferred

210 220
112

11

102 104 

Pope Mfg Co com(new)100

Pratt & Whitn pref...101)

Pittsburgh Coal_See Stir

Preferred (new)„....- 100 65
-u1.

0 ' 

"6

10 

8..

Realty Assoc (Bklyn) 10u
--- Royal Bak Powd corn lot) 11 05531123 li Preferred 

Safety Car Heat & Lt..1030z) c.1620

1, Singer Mfg Co

4
721: 
_1.. 

Ilk) Seneca Seneca Mining 
 100 460

5 15  Standard Cordage 10u
142 1st M g 5s '31 red_A-0 / 20 

tk3-60110;j 1i 10;s12t 
Adjust M Os Apr 1 11/31 3Standard Coupler com10(.1 

/

2.145): 215414  Standard    
Preferred 

Milling    C o - -11.000 12280031

1st Os 1930 
 100 57

Preferred  

x43608 4410 

11/410

1

Swift 4 Co-See Bost 8th 
Standard Oil of N J-100 673

95 luu
•Exe1st Os 1910-1914„-J-.)214 ' 2,4 

el'exas& Pactile Coal-100

8177412 8112 Tonopah Mln (Nevada)1
Title Ins Co of N Y__100

19 2012 TrepnretofenrrPeodt.tenrelews_effli0001)
/ 65 66

Trow Directory 30 4.1 lltu
85 110 Union Typewriter com100

1st preferred 11 Ex Ilst 11)(1
112 115 Zd preferred 100
120 127 United I3k Note Corp_50

3460 46712 Preferred  50
130 132 United Cigar Mfrs__ -10u
1051 118 ePret erred ____ ___ lilt: 

United Copper lUu*634 7
*2511 2612 Preferred  100
2 3 II Ss tnCasualtyvelo 100

Envelope com 101,60 75
Preferred  10(,113400 150

135 U S Finishing__ _100
PreferredV: 9  103

so 70 U S Steel Corporation-
s 312 Col tr s 1 5s '31 opt '11
14 11 Col tr 8 f Os '51 not opt
70 75 U S Tit Cu & Indem-100
520 510 eUtah Copper Co-See Stk
es 70 Waterbury Co. c0rn-101)
100 103 Preferred  100
11 i,, ,112 & s5 Westchester arsteGru& Bronx Tit

 100
376 80 Western Ice 100
4-2 97 Westingh Air Brake__50
97 10.2 West El & Mfg _5s-See St
17 22 White Knob Min 10

Preferred  10
WorthIne Pump oref-100

9878
119
101
10114
10038
101
99%
101

6438%
10012
10138
10114
See Si
100
991,
9678

10038
101
10234
99
10078

10138
10078
10114
100
10114

10212
10158
10112
Ity.5
10014
100
9712
10034
10114
10314
100
10114

92%

BIG

1.31.
20
60

50
St k
67
103
*77,!,
*14

ill
190

88
44
10

611

104
35

100
71;
35
100
55
93
971-
Exe"
100
84
84
18

; 57
7
73
10914
123

9934
42

150
*1
4
20
25
73
11612
11612
*52
452
69
105
1314
32
210
42

14,6
85
99

1141:
11412

Ei-c"

sk
5

2712
40

list
834

8,3
1'28
be.
278

06
25
75

10
55
x lit)
74
104
818
ss

1114
105

91
45
13
24
71

108
45

51.

90
110

fur
list
105
117
87
20
60
10
77
Ill
125

9978
45
1578
310
Ito
105
102
135
35
ILO
9
23
18

U.S
271,

106
18712
2234
13,
33

list

16-
8012
200

412
100
1071
5
65
100
23%
43
list
22
70

10:3
163
160
107
128
80
475

34

40
4
35
110
21
58
87
677
list
10134
395
160
718
7
60
35
76
118
118
54
64
60

"hi;
40
215
47
110
90
103

11512
11512
70
list

830

110
list

* Per share. c Ex-rights. a Basis. : Sells on Stk. Ex., but not very active. /Flat price. n Nom. s Sale price. sEm-cl!V. y Ex-rght&

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



BOSTON STOOK EX013.AN1E-Stock Record, Daily, Weekly and Yearly

SHARE PRICES-NOT PER CENTUM PRICES

Saturday
May 8

Monday
May 10

Tuesday
May 11

Wedneday
May 12

Thursday
May 13.

algday
May 14.

Sates
or the
Week
Shares

STOCKS
BOSTON STOCK
EXCHANGE

Range since Jan 1
*1909

I ono /or Prevtous 1'0
(1908)

LOWGSg Highest Lowest II token

*10918 10938 10038 11018 11014 11014 10912 11012 *10918 10938 10933 10938 493 Atch 
TopRaei,lsaroandtas

F. e_100 98 Jan 13 11012 May12 6758 Feb 10114 Dee

*10414 10514 10438 10438 10412 10412 *10312 10412 *10414 10514 *10414 10514 11 Do prof 100 10034 Ja.11 15 10412 Mayll 8312 Mch 10414 Dec

*_ _ 233 230 230 229 230 230 230 230 231 *230 _ 167 Boston 4 Albany 100 225 Jan 4 23914 Apr 8 11112 Jan 30 Dec

12812 12834 123 12812 12812 12812 12734 12812 12714 123 12712 12712 284 B 100 12414 Jars 7 13218 Apr 22 1,12112 Dec 140 Jan
1

*____ 232 *__ 
6 oston & Lowell 232 *231 232 231 231 *____ 232 *__-- 232 
Boston Elevated 

100 224 Jan 12 235 Mch10 20014 Feb '228 Dec

14412 145 144 144 144 144 144 14414 144 145 145 145 156 Boston 4 Maine 
B 

100 13213 Jan 2 147 Apr 26 114 Oct 140 Jan

Last Sale 158 Apr'09 ____ Do pref 100 151 Feb 26 160 Apr 3 136 Feb 156 Jan

*:::: i;i- *:::: iii- *i5;- ---:
__,. 555- iiii- *297  *--- 300/2 10 Bbston & Providence _100 297 Apr 26 301 Jan -9 284 Jan I.;1/1 Nov

16 16 *15 16 *15 -16 *15 16 *15 18
71 71 7012 7012 

100 Boston Suburban El Cos., 1134 Jan 2 22 Feb 3 9 Mcli 13 Alch

72 72 *71 --__ *71 ____ -7.151i2 -i151-2 370 Do pref  6012 Jan 5 75 Feb 3 45 Jan (8 Nov

*12 _ 10 10 *12 _ _ *12  *12  *12 4 Boston& Wor Elm Cos   10 May10 1412 Mch 12 812 Nov 17 Jan

58 58 5712 5712 *5714 -5.8-  58  571  *57 -5-i - 243 Do pref  52 Jan 5 5312 Apr !il 4712 Dec c912 Jan

*150 - 150 150  ---------- -- 151 151 154 Chic June By & USY-100 143 :a.n 25 151 May14 126 Jan 15114 Deo

fig- __,--------------------118   
Last Sale 171=4" Ai.7.69

- 45 Do pref 100 116 Mch19 120 Jan 5 102 Jan 111/12 Dec

Con & Mont, Class 4_ _100 170 Jai: 26 173 Mch 5 163 Dec 165 Md.

Last Sale 274- AWIi0 
Conn & Pass Ely pref_100 139 Jan 2 14212 Mch25 13314 Sep 138 Apr

139 __--------------------139  

131 131 *131 __ 
-___ Connecticut River_ 100 267 Jan 53 275 Mc1110 244 Jan 263 Deo

*:::: iii- iiiiz iii- 155- iiii- iii- iii- 
100 130 Mayll 136 Feb 5 117 Jan 133 Nov

8478 8478 35 8 85 85 85 85 *85  * 
72 Fitchburg, pref 
72 Ga Ry & Electrie 100 75 Jan 6 85 May 4 67 Apr 86 Deo

*34 *84   -----------85  85 *8.4  ------------12 Do pre/ 
Last SW419494 Jt;i7iii) __ Maine Central 

100 79 Jan 14 85 Feb 18 11 Oct 85 Deo

100 19514 Jars 13 19514 Jan 13 193 Nov 193 Nov

*:::: 141-2 *:::: 1418 ;1512 -1-4-1; 
 ------ 14 I4  14 *1314 1414 55 Mass

71 71 71 71 
1114 Jan 12 1514 Febie?, /2-5 814 Jan 1334 Nov

71 7112 71 7114 71 72 7112 7112 208 Do pref 
Electric Cos___.100

100 5812 Jan 15 /3 1 40 Jan 64 Nov

1703s 17012 17014 17038 170 171 171 172 17178 17212 171 171
Lan Sale 147 Mch'09 

900 N Y N H & liartford_100 157 Jan 21 17212 Ifay13 128 Jan 161 Nov

_ ___ __Last Sale200 Apr'09 
--- Northern N H 100 146 Feb 4 147 Met120 140 Jun 145 Apr

-92f2 . 2-1i, i;O-2i2 :::: ;671- -::: -5i- igli 9514 9512 T1,5a4 -__-_ 

60 Old Colony 
16 Rutland pref 

Norwich & Wor pref_100 200 Apr 13 
209 Mch 13 200 Apr 205 Feb

.. _100 194 Jan 6 20018 Jan 18 175 Jan 19618 Dec
f1X- *:::: 166- 195 196----- 106 - *196 ____

30 30 
197 197

9812 9812 99 99 99 -99 99 99 *98 -9-9 
185 Seattle Electric 

100 26 Apr 27 30 Jan -1 ''5 Jan 34 Dec

35 Do pref 100 9712 Apr 5 10112 Jan 5 b833 Jan 102 Dec100 1014 Mch 2 9512 May13 70 Feb 65 Dec

18918 18938 18818 18858 18734 18858 18878 19014 18878 18912 18758 19012 3,441 Union Pacific 

*9612 9712 *9612 9712 *9612 9712 *9618 9718 *9512 9712 9612 9612 
100 517278 Feb 26 19012 May 4 11013 Mch 13658 Nov

;58- -4-6-1i -5.-14 -V4-3-4 
Last Sale 175 Apr'09 15 Vermont Fe Mass:1_100 165 Jan 20

40 Do pref 100 9312 Moll 2 9718 May 5 7834 Apr 11738 Nov

-5i- - -5,1- - 94 94 50 19818 Apr 23 76 Jan
75 Apt 17 150 Jan 161 Nov

10 Do pref  
88 Jan 2 

9112 Sep

• 10934 *_- 10934 109 109 *____ 109 *___ 109 109 109
93 9312 191 West End St 

Last Sale 144 Meh'09  Wore Nash & Roch 100 144 Mch12 195 Mch12 133 J'ly 140 Aleh50 10814 Jan 9 112 Apr 27 96 Jan HO Dec

Miscellaneous

40 401240 40 3934 3934 40 40 3934 40 3912 3912 858 Amer Agrleul Chem _100 1314 Jan '_: ,!034 Jan 23 13 Jan 35 Nov

918 914 9 914 9 9 9 938 914 938 9 938 3.988 Amer Yuen Service  50 558Jan 26 978 Feb '23
100 94 Jan 18 100 Feb 16 77 Mch 96 Nov

i4312 Febe  :1.4 i&c.97t. 9 7i, 97,2 97,2 9712 98 9812 99 9812 9912 98 0012 452 Do pref 

20 20 20 2034 20 2012 2014 2034 20 2012 20 2014 3,050 Do pre  50 13 Ja 13 2034 Mcii13

134 13434 134 13412 13314 134 133 134 13358 13514 13314 13412 1,568 Amer Sugar R6111_100 12618 Feb 24 136 Apr 8 9914 Jan 13758 Novn 

14034 14114 14034 14118 14012 141 14034 141 14012 14073 13978 14058 9,358 Amer Telep & Teleg_1(10 12514,Feb 1 14212 Apr 22 99 Jan 1i.13 13: Novlec100 127 Jan 9 131 Apr 13 106 Feb 132 Nov

129 12914 128 129 128 12812 128 129 *12812 129 128 123 379 Do pref 

3612 3712 3612 3658 3612 3612 3638 3838 36 3634 3614 3614 650 American Woolen__ _100 2712 Feb 4 3712 May 8 16 Jan

104 10412 10434 105 10412 10514 10514 106 10.534 106 10634 10614 1,010 Do pre: 100 9312 Jan 15 10614 May14 7734 Feb

5 5 5 5 100 Boston Land  

9612 Nov

13.3- iii- *1;08 :::: i55- fig- 136 136 *156- fii" 
10 334 Apr 1 .14 May 3 3 Jan .12 Dec

160 160 160 16018 160 160 159 15934 1E414 110.3-4 
150 Edison Elec Illum 100 245 Jan 2 160 Apr 7 201 !deli 253 Nov

128 NovDecN, i oo vv
137 13714 333 Comb Teiep & Teleg_100 125 Jan 25 13714 May14 9612 Jan

*3312 34 *3234 3314 *3312 34 *3312 34 Last Salt 3334 May'09 _ Dominion Iron & Steel_ 1812 Jan 11 38.2 Feb t 7 1434Jan

1134 12 1134 12 1112 1218 1158 1214 12 1214 12 1218 7,861 East Boston Land  7 Jan 4 1214 May 3 414 litch i;

250 250 250 250 250 25012 *250 ___ 250 250
100 15038 Feb 24 161 Apr 12 111 Jan 162 Deo

6334 6414 6334 6414 - 5f2 -641-4 6414 6414 64 6433 64 64 3,064 MassachusettsGasCos 100 59 Jan 5 6712 Apr 12 49 Nich272 General Electric 60 Dee

93 93 9212 9234 9212 9234 93 9312 93 9312 93 93 249 Do peel 100 39 Jan 5 97 Apr 21 77 Jan 90 Nov

20858 20834 20858 20858 20858 20858 20858 20858 2084 20818 20858 20858 181 Mergenthaler Lino._.. 10020212 Mch12 
220 Feb 17 102 Apr 215 Nov

*234 3 212 234 *234 3 *234 3 *278 3 2 15-16 2 42 Mexican Telephone  10 2 Jan 5 3 Mcii20 1 Meh 3 Oct

*70 ____ 70 71 71 71 71 71 *7112 - *72 _ _ 72 N E Cotton Yarn 100 68 Apr 24 75 Feb 16 40 Mch 78 Nov

*--- 100 100 100 _„ --------100 100 100 fai *100 102 91 Do pre/ 100 93 Jan 2 102 Apr24 75 Mch 94 Dec

132 132 132 132 132 2 13 12 13212 13212 132 
100 12614 Jan 5 135 Alchll 105 Jan 128 Nov

*82 ____ *83 ____ *84 --- 8434 
86 *8742 1321! 13212 1337s 248 N E Telephone 

70 Pacific Coast Power....100 75 Feb 6 86 Mayll 6112 J'ne 79 Deo

*18612 188 187 187 *186 187 180 186 187 117- 161 1/18-- 91 Pullman Co 100 168 Jan 30 190 Apr 16 147 Jan 17412 Nov

*10 ____ 1014 1014 1012 1012 1012 1012 1014 11* *10 202 140 Reece Batton-Hole_ 10 
934 Jan 11 1034 Jan 2 9 Apr 1012 Nov

10414 10414 104 10438 10414 10412 10412 105 10458 106 105 10638 1,842 Swift -e• Co 1.00 100 Jam 9 10538 May14 88i2 jam 10812 J'17

*2012 22 *2012 22 *2012 22 2112 2112 *2012 22 *2012 22 20 Torrington, Class A_.. 25 2113 Me1331 2312 Jan 4 20 Jam 29 Oot

*24 25 *24 25 25 25 *24 26 *24 25 *24 26 20 Do pr et  25 2414 Jan 29 2534 Mch 5 23 May 2612 Dec

5112 2 *112 2 *114_ *114 ____ Last Sale 2 Apr'92 Union Cop L'd & /1.1'g_25 1 Jan 26 2 Apr 2 114 Mch 212Jan

13614 13612 13614 13612 13614 1-3612 13638 13634 13614 137 13853 13714 -617 United Fruit 
100 12612Jan 13 13714 May14 11412 Jan 148 J'ly

5514 5534 55 5514 5514 5512 5512 56 56 5712 5714 "2. e-.-4 ..032 Un Shoe Mach Corp  25 
s54 Mch19 0614Jan 14 8812Jan 6238 Nov

2912 2934 2978 2978 2978 30 30 30 30 3014 30 3018 1,467 D f  25 2812 Jan 11 8034 Mch 6 2478 Jan 30 Nov

5734 5814 5678 5734 5678 5714 5714 58 5738 574 66 5758 12.796 U S Steel Corp 100 4134 Feb 24 5814 May 8 26 Jan 5834 Nov

1218 1212 1213 1212 *1178 1212 *1178 1212 12 12 512 121 450 West T 
100 107 Feb 23 12012 May 8 8712 Jan 114 Nov

120 12013 11834 11912 11812 11914 11918 11934 11878 11914 11,58 11844 963 Do prat  

*85 87 85 86 *84 87 *87 -- 8712 8712 5812 8812 105 Do pr  
& Teleg 100 618Jan 11 1234 May 5 4 Feb 912 Nov

100 76 men 3 8812 May14 59 Jan 8014 Deo

938 912 873 9 834 9 9 934 9 9 9 9 4,595 Adventure Con 
Mining

25 712 Feb 1 1014 Jan 7 112Feb 1214 Aug

*42 4212 *___ 4212 41 41 40 4034 40 40 40 4012 660 Allouez  25 34 Jan 29 45 Feb 16 24 Apr 4112 Nov

, 8358 8412 8238 8334 8238 8334 8278 84 8278 8312 8173 84 27.864 Amalgamated Copper 100 65 Feb 26 84's Jan 2 46 Feb 8.318 Nov

2512 2578 2512 2612 2534 26 2534 26 2512 2534 25 25 3.805 Am Zinc Lead & Sm.... 25 
23 NIch27 27,4 Feb 9 2034

514 514 5 6 55s 6 512 -gf8 - - -52 - -6-3-4 - -1-iii4 - -i3; 9,780 Arcadian  25 212 Jan 30 

Jan 30 J'ne

6.112 5112 50 50 50118 5053 _ 79 Anaconda   25 3818 Feb 26 5112 May 3 28 Feb 63 Nov

96614 
May10

11 jjaecn 40'68 Deo
an

4512 41.04 4434 4514 45 4512 4412 4624 4414 4412 44 4434 3,715 Arizona Commercial  25 30 Feb 26

5.75 95 .75 .75 5.75 .95 *.75 .95 .80 .80 .76 .76 311 Arnold  25 45 Feb 1.7 1 Feb 17 .40 Feb .00 Aug

11 11 1034 1078 1034 1034 1038 1038 1012 1058 108 1058 1,250 Atlantic   25 10 Apr 19 18 daft 2 8 Apr 1912 Nov

34 34 34 34 5.65 .75 .65 .65 .60 .60 4..50 .55 1,250 Bonanza (Dev Co)   10 .45 Feb 16 .80 May 7 .25 Oct .75 Nov

1614 1714 16 1618 1618 1524 15 1" 15 15 1518 1512 6,79. BostonCon C&G (rots) 11 
1034 Mch115 1714 May 8 1014 Apr 1818 Nov

27 28 2634 2712 2618 2634 2634 26 2614 26 24 12,976 Butte Coalition 
&CorbCop&SliMg 5 173s Feb 26 2253Jan 2 1114 Apr 25 Nov

15 2138 Feb 24 28 May 8 1512Jan 30 Aug
2178 2214 2114 2173 21 2113 2058 21 2012 2012 2012 21 2,990 Bois

105 106 104 105 104 10412 104 10412 10414 10412 10312 10412 1,190 Calumet & Arizona  10 9614 May 3 119 Jan 4 93 Feb 130 Aug

635 640 636 650 650 652 655 660 655 665 650 652 165 Calumet & Hada  25 585 Feb26 680 Jan 4 4565 Mch 700 Jan

3134 3212 32 3213 *3112 32 *__ 32 *_ ..-- 32 30 30 575 Centennlal  25 29 Feb 1 3434 Feb 16 21 Feb 3634 Nov

.25 .25 .25 .25 5.24 .25 .23 .25 .23 .25 .25 1,700 Cons Mercur Gold_   1 .23 May12 .35 .- an 15 26 Mob .45 J'ne

8068 8214 8034 3134 7934 8012 8012 81 80 8018 80 81 5,097 Copper Range Con Co 100 
6812 Feb 26 8214Jan 2 5518 Feb 8378 Nov

912 Feb 20 12 Mch19 7 Jan 1173 Nov

• 10 10 10 10 10 10 10 10 *034 10 *978 10 250 Daly-West  20 

1438 1478 1414 1434 1334 1438 1314 14 1318 1358 1278 1314 11,154 East Butte Cop Min  10 
712 Feb 1 1658 Apr 20 834 Dec 10 Deo

5134. 2 *134 2 *134 2 *134 2 Last Sale 2 May'00 ____ Elm River  12 112 Apr 17 212 Jan 15 .99 Mch 234 Nov

1534 1578 1514 1578 1512 1512 1538 1512 1514 1514 15 1534 2,288 Franklin •5 13 Feb 25 17 Apr 5 612 Apr 1912 Nov

*104 105 104 10412 102 10312 103 104 103 103 102 104 348 Granby Consolid,ated_100 90 Feb 26 110 Jan 4 80 Jan 110 J'ly

20 0 Feb 28 1234 Jan 2 67 Jan 1318 Aug

Last Sale 113 Apr'001112 1134 1118 1158 1078 1118 11 1114 1078 11 1058 11 8,668 Greene Cananea 

-i6i8 - 217-8 -'152 -ig - -i -7 f4 WI; -21 li- 2734 28 28 2814 3
____ Guanajuato Consol  5 112 Apr 10 112 Apr 16 158 J'ly 27 Jan

,729 Isle Royale (Conner) - 25 2218 Apr 27 3314 Feb 19 1734 Feb 2614 Jan

25 16 Jan 30 26.8 May 8 10 Sep 2414 Dec

2518 2613 2538 2578 25% 2534 2514 2512 25 2612 24 2514 10,280 Lake Copper 

1514 1514 15 1514 1414 1412 1414 1438 1414 1414 1414 1414 840 La Salle Copper  25 13 Jan 30 1631 Feb 16 1214 Jan 1714 Jan

1473 1512 1933 3514 1414 145s 1458 154 1473 1973 1433 1473 
25 914 Mch 13 1512 May 8 214 Mch 83 Aug

5,45 .56 5.46 .65 5.45 .65 5.45 .66 Last Sale 12 Apr'09 
8,083 MassConsol 

___ Mayflower  25 .30 Apr 29 .65 Mch 3 .25 Jan .75 J'ly

518 518 514 514 513 514 514 514 5 518 54 54 1,190 Mexico Cons M & S.._ 10 312 Apr 16 114 May10 312 Dec 8 Jan

1212 1212 13 1314 1214 1212 1214 1212 12 1212 12 12 1.006 Michigan  25
5 1234 Feb 26 16 May12

1512 1534 1558 1534 1512 1573 1558 16 1512 1573 1558 1534 5.730 Miami Copper  
9 Sep 1613 Deo4 

64 65 64 67 65 65 6478 6512 65 65 6412 6412 1,349 Mohawk  25 59 Feb 1 70.8 Jan 8 45 Feb 73 Nov
078 Mch19 1314 Mch 4 714 Feb 1512 Nov

5.25 .30 5.25 .30 5.25 .30 *.20 30 .25 .25 * .25 .30 200 Montana Consol 0 & C 10 19 Feb 11 .40 Apr 6 .27 Den 138 Jan

2138 2178 2112 2134 2138 2168 2134 22 2178 2212 2212 2278 5.413 Nevada Consolidated.. 5 1612 Feb 26 2278 May14

61 6713 5912 6310 6014 63 60 63 6012 6114 6034 6134 40,587 North Butte 
1,694 Newhouse Mines & S.. 10 178 May 6 6 Jan 4

15 5212 Apr 27 2,514 Jan 2 4034 Feb 8034 Nov

2 Jan 20834 Nov  y

3 4 212 312 234 318 *234 3 31s 318 

5.60- *,60 ____ 5.60 „_, 5.60 _ Last Sale .60 May'09 ____ Old Colony  25 .48 Apr 20 .65 May 4 .50 Jan 1 J'ly

55 -iEl 55 6512 55 55 - -55 5-51-2 5514 6514 *6412 55 2,796 Old Dominion 25 4714 Feb 24 138(4 Jan 2 28 Jan 6012 Deo

135 134 135 13212 133 135 135 136 136 135 137 745 Osceola,   25 122 Feb 26 138 Feb 19 77 Feb 13512 Deo

3414 35 3412 3412 34 34 34 3519 3412 3434 34 3•434 1.990 Parrott (Sliver & Cop) 10 26 Feb 1 3514 May12 1012 Jan 3113 Deo

Last Sale 5 FetY09 ____ Rhode Island 
-i5.3 

Phoenix Consolidated 2.5 1 Jan 14 1 Jan 14
25 86 Feb 1 99 Jan 4 77 Feb 100 Aug

25 475 Jan 30 514 Jan 6 2 lich 03 Nov

12 Mch l4 Jan
Last Sale 1 Jan'09

94 94
1 *_.. 1

94 94 93 93
1

idai- -if- 91 92 91 91 Quincy 

212 --1111-2 212 212 -ifs -214 iis --27371 258 234 218 234 3,700 Santa Fe (Gold &Cop) 10 2 Feb 26 278 Jaa 8 158 Apr 338 Nov
----

t 10 1634 1534 16 1558 16 16 164 1553 1558 1512 1558 3,357 Shannon   10 1,313 Feb 26 1778 Jan 4 034 Feb 1914 Nov

•' 4134 42 42 42 *41 4112 4/12 42 *41 42 *____ 42 775 Superior  25 39 Jan 5 4614 Mch 1 14 Apr 3612 Nov

1514 1514 15 1544 1434 15 15 1514 1478 15 1454 1434 1,981 Superlor&Boston Mln 10 14 Mch24 1712 Feb 16  

16 1518 15 15 1478 15 *1434 15 1434 1434 1414 15 3,885 Superlor&PItis Copp.. 10 
1278 Apr 27 1778 Jan 2 1418 Oct 2018 Nov

78 75 75 *70 73 73 73 *-,-, 73 69 59 17 Tamarack  25 66 Apr 27 90 Feb 26 56 Mch 88 Nov

15 15 15 15 1912 1468 1412 15 1434 1434 14 1412 2,520 Trinity  • 25 12 Feb 10 1758Jan 23 1218 Feb 25 Aug

- - - - - - - -__ 71;st -aille 36 Noor'08
*1234 1314 10 United Copper 100 1138 Feb 25 1614 Jan 8 458 Meh /612 Nov

1418 1418 *1312 1412

-iii2 Ii1-2 -321-2 -321:2 -ii- -h.- -5if4 321-2 3214 33 -.8:4 United StatesCoal&.011 25 28 Jan 12 3338 May 4 9 MCII 30.19 NOV
2334 Apr 36 Nov

32 32 
Do pref  100  

4534 46 4512 46 45$3 4534 4534 4612 4614 4634 402 47 9,812 U S Smelt Rd & Min_ 50 39 Feb 25 47 May14 28 Mch 4678 Nov

4612 47 4658 47 4613 4634 47 4738 4714 4712 41714 4'758 8.799 Do pre/  50 44 Jan 8 4768 May14 37 Feb 47 NOV

513 512 512 512 514 512 5 558 5 512
42 4214 

430 Utah-Apex. Mining_ 5 5 Apr 29 634 Jan 26 438 8s 7 Novr4. 

43 4314 4212 43 42 42 42 4234 -iii2 .-4-iti 2,191 Utah Consolida. at.-._ - 5 3714 Feb 24 4634Jan 2 2912Jan 50 Aug

512 512 512 61.2 512 512 512 513 532 533 5 514 781 Victoria  25
10 3934 Feb 26 53 May 8 2878 May 53 Nov

:I8 Jan 6 512 May 6 212 Apr52 53 5112 5238 5078 51 52 5214 5158 5168 ..... ___ 1,724 Utah Copper Co 

234 234 273 278 234 234 212 212 212 212 212 268 1.305 Wyandot  25 214 Apr 23 4 Jan 16. .50 May INPot

6 Nov

534 534 512 6 6 6 *512 8 *513 6 512 512 260 Winona  25 434 Apr 30 012 Jan 2 413 Jan 164:34=

150 150 150 150 148 160 4._ 150 *148 150 198 148 60 1.Volverine "5 139 Mohl8 152 Jan 2 11613 Jan

c-Before pay't of assess'ts called In 1900. • Bid
 and asked prices. d New stock. e Ass't paid. t. Ex-V.10k dlv. I Ex-rights. a Ex-dly. and rielts• -
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BOALlos
BOSTON STOCK EXCH'GE
WEEK ENDING MAY 14

z,
- •'''4!,° E
4;1,

Price
Friday
May 14

Week's
Range or
Last Sale

km Telen & Tel coll tr 46.1929
Convertible 48.  1936
Am Writ Paner lat 6 f Gag 1919
Ariz Corn Cop 1st conves 1918
Aton Top & S Fe gang 46 1996
Adjustment g 4s....J'ly 1996
Stamped J'ly 1906
50-year conv 4s 1935
10-year conv 58 1917

AU Grill & W £85 Lines 66.'69
noston Elect L oonsoi 66 1924
Bosten & Lowell 48 1916
Boston & Maine 4 Iss 1944
Boston Terminal let 3146 1947
But & Mo Rh' ex es 1918
Non-exempt 66 1918
Sinking fund os 1910

Butte & Boston 1st 6s 1917
Cedar Rap& Mo R 1st 70 1916
2d 78 1909

Cent Vermt let g4s-May1920
0 B & 4 Iowa Div 1st 66 1919
Iowa Div 1st 48 1919
Debenture 55 1913
Denver Eaten 4e 1922
Nebraska Eaten 46 1927
B & SW a f 4s 1921
Illinois DIY 3126 1949
Joint bonds See Gt Northern

Ohio 4 a Ey & Stic Yds 56.1916
Coll trust refunding g 461940

Oh M ii & St P Dnb D 6s 1920
Oh M& St P Wie V div 661920
Ohle a:CM Mich 1st gu 6s.1931
Ohio & W Mich gen 6s 1921
Concord & MOGI 110118 4s 1920
Conn & Pass It 1st g 413 11143
Current River let 56 1927
Dot Cr Imp & W let 4s 1946
Dominion Coal let s 1 66 1940
Mon burg 46 1915
4a  1927

Freint Elk & Mo V lst 66-1933
Unstampen let (Ss 1833

Bt Nor 0 B & Q ooll tr 46 1921
Registered 48 1921

J. J
M-8
J.4
1.4.s  
A-0
Nov
11-N
4.1)  
J.D
4.4
m.s  
J - .1  
J-J  
F -A
J -J
J-4  
4.J  
A-0  
M-N  
JD  
Q-F
A-0  
A-0  
M-N  
F -A  
M-N  
M-S
J-4

J-J
A-0
J -J  
J. J  
M-N
J-0
J-D  
A-0  
A-0  
A • 0  
M-N
VI- 8  
/.1.8  
A-0  
A-0  
J-J
Q-J  

Bid Ask
9514 95;
1041410414
...

10078 1013
93 95
93 96

111  
66; Sale

..-  

88 Sale

-  

10214103
92  

102  
104 106

98; Sale

Low Biffh
95; 9012
104% 10434

  83 Mar'09
190 May'09
10034 May'09
9458 Mar'09
9378 Mar'09

  109% 1097e
111; 11 Ps
66 65;

 110 Feh '04
 10014 Mar'09
  104; Oct '09
 112123an '03

104 Oct '07
 102 Sep '05
  9912Jan '09
  100 r ne'01
  1/7 rrae'08
 111 1/4 J'13'.05

86; 88
1103 Oct '07

  1003 Mar'09
  100 Apr'98
  9934 Mar'09

102 102
9881 Feb.09

  9114 9114

102% 102%
92 Apr'011

  11814 Feb.09
123 Fet).05
10134 Arar'09
105 105

  91 Deo'07
  11214Jan '03
  96 Feb.09

91; Mar'00
  91 Nov.08
  1031/4 Apr '05

96 Apr '98
  133 Dcar'09
  140 Apr '05

9514 983
  9838 9814

e•;
5'1c4

54
34
40

- •

. •

5

16

4

'24
1

Range
Since

January 1

how Biok
9134 961/4
9214 106
83 83
130 190
100 10114
9238 9438
93% 94;
102;10978
107;111;
59 67

wok,

RDA
BOSTON STOCK EXCH.tiE

WEEK ENDING MAY 14

Illinois Steel debon 56 1910
Non-convert deben 58 1913

Ia Falls &Sioux Melt 73 11)17
Kan CClin & Spr let 6e 1925
Kan C Ft S & Gulf ext 66 1911
Kan C Ft Scott & It 66.-1928
Kan C hi & IS gen 46 1934
Assented IDCOGIO 56 1934

Kan C & M Ry & Br let 581929
Maine (Llern cons let 7s 1912
Cons let 46 1912

Mara Hough & Out let 66 1925
Mass Gas 412s (recta) 11)29
Me1108.11 Central cons 413_1911
1St DOM /no 38 Jan19139
2d eons ino 36 Jan 1939

*91)3; 9914 Mich Teleplat 6e 1917
Attune Gen Eke con g 58 1929
New Bug Cot Yarn 56 1929
New Rag Te4eph 6a 1915

firs. 1916
New England cons g 5& 1945
Boston Term lat 46 1939
NYNH& H con deb 31261966

9914100 Conv deb 6s (otts)  1948
10114102 Old Colony gold 4e 7924
9814 9814 Oreg Ry & Nem eon g46 1946
9114 92 Oreg Sh Line 1st g es 1922

Repub Valley 1st a 1 66.-1919
102 1031/4 Rutland let con gen 4126.1941
91 04 . Rutland-Ca lst4s1949
11814 11814 Savannah Klee let eons 66.1952
  Seattle Elm let g 56 1930

101 WO Terre Haute Elec g 6e.  1929
102 Torrington let g tos 1918
...... .  'Union Pao RR & 1 gr g 46 1947
  20-year couv 46 1927

96 96 Unitea Fruit gene 1 4 ;13 1923
87 91; U S Coal& Oil 1st ef 68-1938
  US Steel Corp 10-60 yr 66.1963
  West End Street Ry4s. .1915
  Gold 412a.. 1914

'In 133 Gola deoenture4e 1916
  Gobi 48 1917

97; 99 Western Teleph & Tel 56 1932
9714 98; Wisconsin Cent let gen 461949

81 88

1i)03,1002,

ck.

1-rice
.Friday
May .4

Weele
Range or
Last Sale

1247

nange
Since

January 1

Eta Ask Low Rtgrt .v LOst,iqIt
J-J 10038 10014 Mar'02 .... 130% 10034
A-0 HA 101; 10114 1011/4 .00;101;
A-0   117 Apet1-
A-0 96  961/4 961/4 5 94 9614
-D    10012Jan '09 .... 100;101
M-N 11912Sale 119; 119 11614 120
M-S 92  113 Apr.09 .... 90 93
ICS 89  8914 89% 5 86; 90
A-0
A-0
A-0  

103% 

.... '""'

103% Apr '0,
11368 Nov'06  

  1011431ep '05 . •

103½l03

......  

A-0    116 11/410.18
99% Sale 9914 9938 177 9814 991/4
  86 Mar'09 84%, be

J'ly   116 Apr10:-
ly  P

F.
 11514 Ape°, ......  

J. J  102; Ang'04 
F-A  104;104 104; 4 10213104%;
A-0    102 Feb.08 102 102 I
A-0    10012 Sep '08  
J-J  
A-0  
J-J    10778 May.011 97',1O7'J-J    135% May'09 134 135;
F-  101 Apr '09101 101
J-D   1186s J'IY'°8F-A    11878 hiar'0 11878119;
J-4    105 Dec.08 ...... . .

J. J   107; Nov'0
-J   102 Mat'02  

J-J    98; May'06
-CaF-A 106  106 106

J 4  .A.pr'07 ......
  99; Novq)

J-J    10238 Apr '09 10214103',.T-4   104 Mar.° 102%104J.4 96% Sale 96; 9614 13 9514 97
M-N    135 135 4 120 135

  10434 104% 1 1021/4 10414
F- A  100; Apr '09 1001410014
M-13 100% Sale 100% 10014 2 1001/4102;
M-N    10012Apr.09 1001310014 •
F-A  100% Apr.1./9 10018 100%
J 99 Sale 9814 99 21 96 9914
F-.1   951/4 Apr '09 9378 962,

NOTE--Buyer pays accrued interest in addition to the purchase priee Mr all Boston Bonds. . No price Friday; latest bid and aaked. 7 Flat price.

Philadelphia and Baltimore Stock Exchanges-Stook Record. Daily. Weekly. Yearly
Share Prices-Net Per Cantata Prieee Sales

°I the
Week
Shares

AcrivE STOCKS
(For Bands and inactive

Mocks see below)

Bangs since
Jan 1 2909

&angel 'or I'YOVSOE4
Year (1908)&cliff a a id

May 8
,ilonaai,
May 10

1 v,eaaay
May 11

Weettissaay
May 12

2 hursday
May 23

irldess
May 14 Lowest I Highest Lowest Highest

Baltimore35 36 37 37 40 42 42 42% 49 43 *42 46 488 Oon.11as EL L. & Pow-100 30 Mar 8 4212 Mays ... 20 Jan 30 Dee33; 84    86 811 87 87 87; 87; 87 57 835 Do pref  -100 76 Marie 8712May1. 65 Mar 811/4 Dec106 IOU;
16; 163,
3514 37  
1114 1134

•106 107
17 17;

• 37
.11 11;

107 107
18 18
36 88'-,
1114 1114

17 18
36; 36;
11% 12

  .106; 
1714 1714
36 36
12 12

10813106',
1714 1714
33 36
11; 12%

89
2,008
1.163
801

Noribcrn Caitural  60board (new) 100
D0 20 Prat 100

United Ry de Electric_ 60

100 Jan 4
11% Feb26
2214 Feb24
104 Feb 3

111 Jan le
18 May 11
37 May 8
1212 Apr 16

80 Jan
4 Feb
10 Feb
10 Jan

102 Dec
16 Dec
26 Dec
12 Nov

Pifflaadelphitt.45 46; 45% 4512 454 4514 45; 45; 45; 45; .45; 4514 200 American Railways__ 50 45 Jan 4 4634 Feb it 4234 Mai 46; Nov37% 38 38 3834 3814 3814 38% 38; 38 39 38 3818 3,89 rut Steel  50 3278 Feb23 3934 Jail '1 2678Feb 40; Deo*1238 12; .1238 1214 •1238 12; 1214 1238 12; 12; 1214 12% 250 Electric Co of America 10• 1078Jan 2t 1234 MarS0 812Jan 1114 Deo23 23; *2314 24 .23 23; 231/4 23% 23% 2414 2314 2334 1,070Geu Asphalt tr etls  100 15 Au Jan 5 254 Feb 19 312Jan 19% Dee6514 6534 *65 66 65 65 65 6514 351, 96 6534 (5534 571 Do pre tr ctts  100 53 Jan 5 6678 re1311 1978Jan 59; Dee3234 3378 32 3314 3134 3234 321/4 34', 32 3214 SO 32 21,222 Lake Superior Corp 10U 1434 Jan 5 3378May 8 368 Feb 17 Dee1051410534 10312105; 104 10434 10434 10434 10414105 1051/4106 67 Lenigh 0 & NaT tr ells. 50 96 Jan 6 11114 Apr29 78'4 Jan 9738 Dec78 79 78 79 79% 80 7912 80; 7934 8014 79; 80% 18.389 Lehigh Valley  50 67 Feb23 80; blayr.. 52.38 Feb 7834 Dec Maceden Oo 100 112May 15 2.18J all 12 1618Jan 278 Apr671118 6754 6713 07% 6714 67% 6718 6734 67; 67.2 6714 6714 1,754 Pennsylvania Pit  60 63; Feb24691118May 4 54918Jan 64114 Dee43 43% 43% 43; 43 43% 43% 4314 *43 4312 4314 43% 461 Philadelp1/41Co (Pitten). 50 4012 Feh24 4312May 4 34; Max 444 Dee1128 1178 1114 1176 1134 1178 1178 1178 *11% 11% 1l'78 12 2.427 21111a,detplsks lacetriet. 26 1114 Feb23 124 Apr1:3 5', Web 12', Nov3134 32,4 3114 3314 32; 83'. 32% 3314 32; 3334 33 34 36,114 Philo Rapid Transtt   50 24% Jan 3 3612Api•26 412 is ru 26%1)W76 4 702 75% 76318 7558 Ink, 771518 79 78118 71(14 78 799o,45.929 Reading  50 5012 Feb23 79518 May14 46318Fe3 711118 Dee  46 46  21 Do 1st prat  50 44 Mar 3 46 Jan 2 39 Jan 45.8 Deo.48 41) 47 47 .48 49 49848 50 50% 62    564 Do 2d pied  50 45148Mar ', 52 May13 37; Jan 483.2Dee553k 66 55; 56', 56 5678 56 66 5534 5534 56 56% 7,229 Union Traction  50 51 Jan 6 5878May 4 z4412J'n 5618 Apr86 86; 85's 85% 85 8514 8434 8514 8468 8434 8434 8514 7,611) United Gas Impt....-. 50 84% May13 94; 1. eu 6 73;Jan 9434 Dec  31 31% *al 3112 114 Welsbach Co 100 28 Mar23 311/4 May13 25 J'n - 28 Nov

PHILADELPHIA Bid Ask

Inactive Stocks
Allegheny Val pret....511  
American Cement 50 39
Amer Pipe Mfg 100  
Be/1 Telephone (Pa).100 107;
Cambria Iron 60 46
Ceatra9Coal & Coke.1011  
Dowel Trac of N J...100 7714
Diamond State Steel..10  
Preferred  111  

Easton Con Electric 5.50  
Klee Storage Batt....100 48;
Preferred 100  ft Wayne &W V 100  

Germantown Pass 60  
Indianapolis St 100  
Indiana Union Tr, ..100  
Insurance Co of N A..10 22
Inter Sm F,ow &Chem.50  
Keystone Telephone -50 12%
Preferred 50  

KeystoneWatehCase.10U  
Lit Brothers 10 154
Little Schuylkill 
Minehlll & Schuyl II-50 03
N Haven Iron & Stee1.6  
Northern Central 50  
North Pennsylvania. .3(3  
Pennsylvania Salt 50  
Pennsylvania .steel..100  
Preferred 100  

Phila Co (Pitts) pref...50 44
Phil German & Norris.50  
Phila Traction 60 93
Railways General 10 734
Snug:ten Iron & Steel .5  
ride wet er Steel 10  
Preferred 10  

Tonopah Mining of Nevl 7
Union Trot Ind 100  
United N J RR & C-100 254
Unit Tree Pits pret..50  
Warwick Iron & Stee1.10 714
West Jersey & Sea Sh.50 4918
LWestoroceland Coal,.. 50  
WWree Gas & Bice _100  

108;

48%

125

22%

13;
40

1614

4412

9312
8

8

1•1111,ADELPIIIA Bid I.Ask

Bonds
"ices are all.' and

intercst."
Al Vol It eat Is 1910 A-0 103
Alt &LVEle,o412.3.33.1I.A  
Arattys cony 5s 1011.J-D
All Oity let 56 g'19.M.N  
Berg& EBrei 113866'21 J-J
Bethle Steel C93 1998.Q.F  
Cheo&Idelates 19491.3 118
Ch Ok.& G• gen 5619 J-J
Col St By let eon 56 1932
Con Trao of NI 1st 56..33
E& lot It Os 1920 M-N
Elec & Pro Tr stk tr ctts
Eq n Gas-L 1st g 56 1928
IiAmnapolis 117 443.1933
Interstate 46 1943 ..F-A
Lehigh N av 4148 '14Q4
lilts 4s g 1914.Q-If
Gen X 412s g 1024.41 if

Leh V C let 6s g j4
Leh V ext 481st 1943.J-D

11914

10512 106

100%

1k412 144
107  

49 ;

  11034

2d 76 1910 M-S 104
Consol es 1923 J-I)
Annuity 6. J-D
Gen ants 40 2003.M.N

Leh V 'Fran eon is '35.1-D
N evr Con Gas Sc 19411J-D
Newark Pass con-5s 193 , 
NT Ph & Ne 1 st 4s '39 J-.1 19012 
Income 48 193L. .111-N  

No0hieTrao eorabs'1914J-J  
Penn gee 66 1910 ...Var 102 1.02%
Cone(/' 6s, 1919 Var  

Penn & Md Steel con es  

  14618
97% 97%
66 66;

Pa & XY Cau 5s3 '39.A.0 116
Con 48 1939 .A-0 100

Penn Steel let be '17 11.N 101  
Peeples's Tr a earts46 '43   98
PO° 1st& eo(tr 56'49 M-S 102 102;
Con& col it be 196111-N 97 97;

Phil Klee gold trust etfe  102 102;
Trost cortifs 4s  7418 74%

P & E gen. M 6 g '20.A-0  
Gen M 4s g 1920. .A&O  

PIULADI8IA'lI IA Bid

Ph & Read 285$ '33.A.0
Con hi 7.8 1911 J-D
Ex Imp M 4a g
Terminal Inc g1941.Q-F

PW&Bcelta
Portland By 1st 613 1930,
Rooh Ry& Leon 55'54.1-J
Spanish-Am Ir es '27 J-J
U Tree Ind s,.en 613.19.J4
Un Rya Tr oils 46'49J&J
United Rye Inv latcolltr
alba 1926.  

U Tree Pit gen Ge '97 J4
Weisbaoh f 56 1030.3.1)

G& Roots68.63J4
BALTI MAKE
Inactive Isocks

Ala Cons Coal& Iron 100
Pref  100

Atlanta& Charlotte  100
Allan Coast L (Conn)100
Canton Co •  100
Cons Oot Duck Corp 50
Preferred 50

Georgia Sou & Fla...100
let prat 100
2d pref 100

G-B-S Brewing 100
Itertin

_Prices are all" and
interest."

Anacoatist & Poves 
AU* Oh ext 4128 '10.J3
Allan C L RE481952M-S
Atl Coast L(Ct)etts 5134-D
CM of indebt es. .J4
6-20 yr 46 19285 14

Bait C Pam let Se '1111-N
Bait Fundg 58.1916 hi-N
Exchange 3126 193043

Batt& P 1st 6-sm1.11 A-0
Bait Trao lat68
No Bait Div 561042 J.D

Cent'l Ry con:i81962 11-N
Eat& Imp 56.1932 11-6

Chas CityRy Lat 58'23.14

......

120
100%

98;
1021/4

82;

92

25
60
185
283
90
71,
24;
25
93;
73

103;

97
107
83
84
10138
197
10014

115
112

103

Ask IIA LT1.110 it.L Bid IAse

Chas/VG& if.15s '99 31-6 91 92;
Char10 & A ext 5s.'09J-J 111;

  20 Is 1910 A-0  
1201/4 City & Sub lst5s...22J-D
  Chty& Sub(Was)let 66'48

108
105

100
105-5a

  Coal di I Ry 1st 58'20E-A 102 103
99 Col&Grnv 1W:16.1916J...1 109 112.,,

791/4

  001.661(1as 66-1910 J.D
  fes 1939 J.

Ga & Ala lateen 58 '45J4

101%
ills
104,s

102`
met
105

GaCar&N let5eg.29J4 10514106
83 Georgia P 1st 68_222 1-3 112 115
  GaSo& Fla 1st 56 1945J4 110 110;
  G-B-S Brew 3-48 1951M. 41 43
  2d income be 1961 M-N 12 14'

Knoxy Trac 1st 5a '28.4.-0 105
LakeR El 1st gu5s'42M-S 112 1114

35 Id.aconRy&Ltlst5s.53J-J 96
...el;72 Memphis St let 53'45 44 96.4

  MetSt(Wash)lst643'25F A  
295 XL Vet Cot Duck 1st 6s. 803.1 8195 Npt N&O P 1st 6E3'38 M-N  
8 General 56-.1941 M-S ......

26 Norfolk St let Se '44....T.J
30 North Cent 4126 1925 A-0 106
95 Series A 56 112;• .• • • •••
78 Series B Se 1926.....J4

Pitt (In Tree 56 1997.34  
112;

air
Poto Val 1st bs 1941-J4 106
Say Fla & West 56.34 A-0

.Seaboard A L 4s 1950A-0 Wire
104 Seab & Roan 56 1926..74 10r4121109
  South Bound 1st 106 14)7
971/4 UZI LAP 1et4128129 M.N 93141 W.
108 Un By& El 1st 43 '49 M-S 87141 87%,
84 Income 4s 1949  J  D 573 58
86 Funding Se 1936,J-D 80% 81 .
  Va Mid 2d set 66 '11.M-S 101;
10714 3d series es 1916-M 110 • • O.N.O...

101 4th ser 3-4-6e 1921.11 109 • ...Mar
 

5th series 513 1926.M.S 108;
  Va (State) 3s new '32.3-1 92 I,
  Fund debt 2-3s 1991.33 92
113 West N C con 66 1914 J4 108 1112-,1
  WesVa C&P 1st 6g.11J-J 10212 10110f"'
106 Wil & Weld 56..1935.J4 113 11,4;

B sand asked; no sales on th s (lay. 11 Ex-right& 1187.50 paid. t$1'2', paid. 813; mid. 2 435 nal& a Receipts. b$25 paid. c 830 paid. 41342; pal&

•
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pxuestment and *aitroad it:nteiligence.

RAILROAD GROSS EARNINGS.

The following table shows the gross earnings of every STEAM railroad from which regular wnkly or monthly returns
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two
columns the earnings for the period from July 1 to and including such latest week or month. We add a supplementary
'statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other
period. The returns of the street railways are brought together separately on a subsequent page.

ROADS.

Latesi Gross Earnings. July 1 to latest Date.

ROADS.

Lamest Gross Earnings. July 1 to Latest Date.

Week or
Month.

Curren.:
Year.

Previous
Year.

Current
Year.

Previous
Year.

Week or
Month.'

Current
Year.

Previous
Y-ar.

Current
Year.

Previous
Year.

Ala N 0 & Tax Pac
N 0 & N East_r
Ala & Vicksb_ __r
'Vicks Shr Fc Pac.r

;Ala Tenn & North_
'k Atch Top & S Fe_
Atlanta Birm & Ati
Atlantic Coast Line
Baltimore & Ohio__
•Bangor & Aroostook
Bellefonte Central__
'Boston Fc Maine __r
Bridgeton & Saco R
Buff 110 h & Pitts_
Buffalo & Susq____
Canadian Northern_
.Canadian Pacific_ _ _
Central of Georgia_
Central of New Jar_
Central Vermont_ _r
Chattanooga South..
Chesapeake & Ohio_
Chesterfield 1,3 Lane
Chicago & Alton Ry
'Chic Burl & Quincye
'Chicago Great West
Chic Ind & Louisv_
Vale DO &Southern
;Chic MIIW & St Paul
Chic & Nor West_ _ r
ChicSt Paul M &O r
Chic Term TransIIR
an Ham & Dayt_r
Cloy Chic & St L
Colorado MIdland_r
h Colorado & South
Colum Newb Fc Lau
Copper Range 
Cornwall  
Cornwall & Leban_r
Cuba Railroad 
1 Delaware do Mud,.

Lack do W est_r
Deny & Rio GrandeDeny
Det Tol & Iront Sys
Ann Arbor 

Detroit & Mackinac
,Dul & Iron Range.r
Dul Sou Shore & MI
EL 'Paso & So West.r
Erie  
Evansville & Terre
Fairchild & North E
Fonda Johns & Glov
Geor ;la Railroad 
Georgia South & Fla
Grand Trunk Syst 
Gr West 
Det Gr Hay & Mil
Canada. Atlantic_

Great Northern Syst
Gulf & Ship Island.
Hocking Valley_ _ _ _
Illinois Central  
lnternat & Gt Nor_
a interoceanic Max,.
Iowa Central 
Kanawha & 3.11ch _ _
Kansas City South_
K C Ares & Orient_
Las.. $A, t-,t, 3
Laic- . & M Sou
Lehigh Valley' 
Lexington & Bast_..
Long Island 
Louisiana & Arkan_
Louisv Hend & St L
Louisville & Nashv_
Macon & Birming'm
Maine Central__ - -r
Manistique 
Maryland & Penn_ _
a Mexican Internat _
a Mexican Railway_
a Mexican Southern
Michigan Central -
Mineral Range 
Minneap & St Louis
Minn St P & S S M_
Missouri Kan & Tex
Mo Pac & Iron Mt_o

Central Brancl1_o
Total system_ _ _o

bMobile Jack & K C
Nashv Chatt do St L
a Nat Rys of Mevico
Nevada-Cal-Oregon.
Nevada Centra.1

April 
Apra 
April  
March  
March  
4th wk Apr
March  
March  
March  
April 
March  
March  
1st wk May
March  
1st wk May
1st wk May
1st wk May
March  
March  
2d wk Apr
1st wk May
March  
1st wk May
March  
1st wk May
1st wk May
-See New
March  
March  
March  
March  
March  

New
March  
1st wit May
March  
Februari -
March  
March  
March  
March  
March  
1st wk May
4th wk Apr
4th wk Apr
1st wk May
March  
1st wk May
March  
March  
Haute-See
March  
March  
March  
-See Sout
4th wk Apr
4th wk Apr
4th wk Apr
4th wk Apr
April  
March  
March  
April  
1st wit May
1st wk May
1st wit May
March  
March  
1st wk May
- .)VC New
-See New
March ___
March  
March _
March  
March  
1st wk May
April  
March  
March  
March  
1st wk May
4th wk Apr
4th wk Apr
See New Y
1st wk May
1st wk May
1st wit May
March  
1st wk May
1st wk May
1st' wk May
Wk May 1
March  
Ise wit May
4th vele Apr
March

248,080
128,827
107,851

5,413
8,272,722

54,841
2,764,669
5.854,441
311,659
4,708

3,205.678
3,573

129,078
199,094
159,500

1,329,000
179,200

2,311,421
298,266

1,200
503,567
8,136

215,583
0,801,503
140,829
104,909

York Cea
5,064,932
5,408,052
1,146,191

88,018
642,893

lr ut4 Cea
180,020
238;425
30,658
47.436
12,308
20,431

251,305
1,540,813
2,969,929
397,000
37.959
47,451
21,851

100,152
52,289

712.678
4,388,045
Rock Is

1,744
60,085
250,598

hern Rail
955,171
146,701
38,601

3,7g:T}Ilig

163,616
412.220

4,494,307
120,000
127,600
51,653
158,100
746,166
33,269

,i,..(k ('en
tioric can
2,808,914

42,284
Inc.106
105,480
82,056

838,480
9,873

728,672
3,004
32,062
112,113
196,800
32;617

ark Centr
14,804
50,644
199,245

1,060,188
769,000
25,000

794;000
25,120

992.970
991,920
10,982
4,875

208,301
112,954
09,043
3,810

7,401,520
31,205

2,442,022
3,310,640
274,243
4,530

2,883,615
3.323

110,081
189,262
156,700

1.156,000
165,300

1,790,611
245,726

1•,333
418,376

7,099
178,902

8,255,194
144,535
88,637

k rel.
t,777,616
4,935,619
1,042,034

94,536
553,338

rat.
142,711
212,520
31,172
54,016
4,460

23,088
235,415

1,512,865
2,414.135
318,300
33.317
42,470
22,000

105,526
48,218

3,768.160
land Syst

1,700
49,756
264,063

way.
902,112
131,844
37,798

3,4g4:570001

167,468
446,480

3.995,718
106,000
147,071
44,065
141.199
708,804
13,586

(rai.
. rm.
2,315,894

34,921
.892

93,293
77,684

738,140
9,330

670,592
3,292
28,047
133,553
181,700
35,027

at.
14,784
57,221

186,300
1,785.691
575,000
21,000
596,000
21,615

924,825
979,807

7,212
4,833

2,005,591
1,336,456
1,184,722

48,413
70,106,931
1,743,038
19,647,859
53,138,448
2,201,792

57,133
29.497,861

37.195
5,967,809
1,741,890
8,303,300
64,547,489
9,786,804
19,185,570
2,615,712

60,843
22,323,229

43,214
10,810,668
59,991,514
7,022,114
4,485,421

45,813,300
50,089.788
10,295,907

812,144
5,996,062

1,761,814
13,027,045

221,921
508.014
74,032

246,587
1.540.263

13,795,223
25,025,152

6165:410017:29 6 21 

1,460,597
44, 903881:15227

2,270,841
  5,347,061

37,930,104
cm.

15,303
516927:44, 2,324,237532, 

5

32,411,520

1,365,898 1.479.498

44,504,983
1,428.953

484.124181341

9943:1954956:528

2,592,991
1,634,265
6,601,055
1,158,857

24,513,966
297,210
Dec.134,
891,378
770,117

39,068,060
115,941

6,244,691
36,320
276,993

5,807.006
5,819,400
1,075,339

704,762
3,562,010
10,739,923_
19,617.168
38,441,119
1,445,000

39,886,119
1,038,098
8,420,453
22,546,331

321,391
55.166

2,501,012
1,312,778
1,275,613

35,422
70,210,374
1,340,583
19,883;213
38,065,251
2,020,773

51,397
30,154,191

40,258
6,503,095
1,047,302
7,839,800

61,484.028
10,017,443
20,371,130
2,507,886

88,538
22,520,505

50,767
10,470,705
60,750,239
6,956,636
4,438,552

14,189,592
49,544,409
10,097,709

853,988
6,288,682

1.727,046
12,458,380

25269:5061275

102,220
245579,

1,510,627
15:3045:326902 596
25.359.08017,628,571

1,403,412
1,604,444
1:30,165:0587815

2,604,708
..4.

38
,-177-9_

53
,

14,243
585527,

34,938,553
5,106,957
11:643721:793062

47,093,164
1,672,802
4,842,940
48,583,779
5,993,9826. 
650,244

2,623,356
1,590,505
7.053,257
786,834

26,557,849
393,038

329
857,176
770,381

38,673,097
129,268

6,675,376
43,495
288,664

7,113,371
5,788,800
1,065,913

685,945
3,336,554
10,070,510
18,547,454
37,207,715
1,307,000

38,514,715
1,205,662
8,411,620
23,507,541

283,739
57,737

N Y C & Mud River
Lake Shore Fc M S
Lake Erie & West
Chic Ind & South
Michigan Central_
Cleve C C & St L_
Peoria & Eastern
Cincinnati North_
Pitts- & Lake Erie
Rutland  
N Y Chic & St L.
Total all lines 

N Y Ont & Western
N.Y N H & Hart_ _r
N- Y Susq & West 
Norfolk de South_ _r
Norfolk & Western_
Northern Central  
Northern Pacific__ r
Pacific Coast Co 
Pennsylvania Co_ _r
d Penn-East P & E
a West ofP & E_

Pere Marquette.. _ _r
Phlia Bait & Wash_
Pitts CM Chic & StL
Raleigh & Southp't
Reading Company_
Coat & Iron Co 
Total both cos.._ _

Itch Fred & Pot_ _r
Rio- Grande June_ _ _
Rio Grande South 
Rock Island System
St L & San Fran_March
Chicago. (r r;;;aaln  (8,  ty & E Intea el Trsly,

St Jos & Grand 151_
St Louis Southwest_
San Ped LA & SL.r
Seaboard Air Line_

Atlanta do BIrm.._
Florida West Sh_

Southern Indiana 
c Southern Pac Co 
Southern Rallway.._

Mobile & Ohio 
CIII N 0 & Tex P._
Ala Great South..
Georgia Sou & Fla

Texas Central 
-Texas & Pacific 
Tidewater & Westi.r
Toledo & Ohio Cent
Toledo Poor do West
Toledo St L & West
Tombigbee Valley 
Union Pacific Syst_
Vandalla 

'rVIviargbiansiha & Sou West 

Western Maryland r
West Jersey & Seash
Wheeling & L E.._ _r
White Riv (Vt)2wks
WisconsinCentral _
Wrightsville & Tenn
Yazoo & Miss Vail_

Alarm( _
March _
March
Starch _
March _
March ____
March __
Starch
INftaarrechh

March _
March ____
March ___ _
March
March ____
March ____
March ___ _
March ____
Starch ____
March ____
March ____
March ___ _
March
March ___ _
March
March ____
March ____
March ____
March ____
March ___ _
March ____
February _
1st wit May
March ____

rr cMarch13- ir aac

March _
1st wk May
March
March ____
March
March ____
March ____
March
1st wk May
1st wk May
4th wk Apr
4th wk Apr
4th wk Apr
4th wk Apr
1st wk May
March
March ____
1st wk May
1st wk May
March _
March __--

1Marchharc
  1st

MaytFebruary
Starch _---
March
end May 1.. 
4th wk Mch
March ____
April  

7,334,718
3,485.237
384,032
240,763

2,259,012
2,186,121
246,057
108,629
880,180
223,596

' 860.856
18209201
749,973

4,532,941
329;967
234,304

2,467,958
1,011,010
3,477,836
539,578

3,188,135
12119 769
Inc.526

1,306,246
1,459,507
2,377,131

15,578
3.731,143
2,855,542
6,586,685
181,133
55588
8,232

5,114,417
3,210,128
876,053
171,963

9,372,560
127,557
174,712
838,390

1,058,369
86,529
22,104
99,690

10080.795
937,842
174,943
248,524
99,269
56,011
27,170

217,451
6,219

259,039
15,432
62,687
7,208

6,157,495
741,217
80,820
467,207
422,234
378,710
446,665

1,074
197.000
30,017
757,188

a
6,540,286
3,209,662
343,773
252.305

2,019,028
1,883,242
210,282
71,522

778,092
210.777
868.819

16387768
607.402

3,874,618
249,890
192,889

2,050,373
899,910

4,732.449
453.811

2,930.175
10997 169
,000
1,106,307
1,285,807
2,158,353

11,602
3,068,634
1,603,782
4,672,416
147,487
41,391
0,777

4,90.1,292
2,869,615
1,005,272
187,966

8,967,146
140,690
150;790
521,587

1,444,507
68,685
13,978

148,201
9,450,940
837,010
142,411
209,443
89,587
41,902
6,933

197,636
6.748

330395
13.111
58,327
5,408

5,345,264
748,279
73,020

414,250
350,098
364,310
390,190

870  
1f,1,000
26,602

750.078

68,276,483
31,412,121
3,540,416
2,243,358
19.241,085
19,701,468
2,158,787
843,922

8,803,287
2,121,628
7,086,118
165383669
6.239,297
40,066,126
2,459,025
1,766,721

21,646,711
8,614,679
51,580,220
4,753,126
30,424,462
105931 182
Dec.5,71

10,639,765
12,419,201
20,544,286

103,821
30,166,075
25,658,968
55,825,042
1,403,067
872,424
496,698

40,382,492
28,709,289
7,878,366
1,614,980

84,585,128
1,236889
8,943,707
5,275,747

12,333,550
715,094
116,058
881,641

90.225,553
44,013,353
8,358,889
6,484,603
2,971,420
1.667,559
1,031,060

12,659,776
53,963

3,228,944
933,485

2,000,228
60,770

50,125,623
6,6403,272
902,263

21,909,428
3,987,801
4,040,070
4,212,860

5.593,650
216,317

8,673,744

69,849,488
32,271,627
3,620,505
2,213,332

20,320,853
19,431.133
2,239,532
702,711

0,871,212
2,238,525
7,660.428
170369341
6,023,101
40,410,628
2,503,709
1,606,978
22,808,735
0,564,770
13,678,266
5,640,436

34,348,303
117046 882
9,400
10.297,459
12,755,001
22,361,902

1)1,651
12,155,521
28,407,863
00,563,381
1.424,197

509'.629*
516,522

15,950,184
28,400,138
8,774.706
1,728,436

34,943,465
1,245,792
5,373,980
5,687.782

12,008,033
679,760
93,742

1,301,090
J5,642,472
15,075,662
8,383,169
6,704,454
3,026,478
1,690,737
917,974

12,784,102
68.867

3,415,134
1,051,204
3,342,048

45,439
58,094,506
7,251,934
821,148

22,155,317
3,368,263
4,366,370.
4,385,209

5.076,454
225,119

8,794,814

Various Fiscal Years. Period.
Current
Year.

Previous
Year.
--

Bellefonte Central 
1 Delaware & Hudson 
Manistique 
a Mexican Railway 
a Mexican Southern 
New York Central & Mud River
Lake Shore & Mich Southern_
Lake Erie .33 Western 
Chicago Indiana & Southern_
Michigan Central 
Cleve Cin Chic & St Louis_  
Peoria & Eastern 
Cincinnati Northern  
Pittsburgh 86 Lake Erie 
Rutland  
New York Chicago do St Louis
Total all lines 

Northern Central 
d Penn-East of Pitts do Erie_ _ _
d West of Pittsburgh & Erie,.,.

Phil/3 Baltimore & Washington_
Pitts Cin Chicago & St Louis 
Rio Grande Junction 
Texas di, Pacific 
West Jersey & Seashore 

Jan 1 to Apr 30
Jan 1 to Mch 31
Jan 1 to Mch 31
Jan 1 to Apr 30
Jan 1 to Apr 30
Jan 1 to Atch 31
Jan to Mch 31
Jan 1 to MO( 31
Jan 1 to Mcii 31
Jan 1 to Mch 31
Jan 1 to Mali 31
Jan 1 to Mch 31
Jan 1 to Mall 31
Jan 1 to Melt 31
Jan 1 to Mch 31
Jan 1 to Mch 31
Jan 1 to Mch 31
Jan 1 to Mcll 31
Jan 1 to Mch 31
Jan 1 to Mch 31
Jan 1 to Mch 31
Jan 1 to Mch 31
Dec to Feb 23
Jan 1 to May 7
Jan to Rich 31

$19,973
4,221,314

10,274
2,386,200
466,098

20,089,723
9,787,478
1,046,295
737,256

6,057,880
6,095,790
665,008
260,077

2,501,192
605,435

2,257,290
50,103,514
2,667,125
33,654,741
Inc.1,473
3,955,063
6,590,492
188,823

4,740,021
973,864

318,101
4,327,678

10,089.
2,717,000
435,061

18,411,324
8,907,590

, 986,105
708,350

5,607,726
5,423,101'
671,106
177,316

2,008,856
- 566,936
2,415,780
15,884,290
2,559,825
31,375,441
,900
3,590,763
6,095,8(10
173,026

4,506,177
924,964

AGGREGATES OF GROSS EARNINGS -Weekly and Monthly.

Weekly Summaries. Cuent. YeariPrev's Year Inc. or Dec. % Monthly Summaries. Cured Year Paw's Year Inc. or Dec. I%

$

4th week Feb (45 roads) _ _ _ _ 10.590.004 10,940,295 +249,691 2.28 Month July 1908 ( 97 roads). 156,103,883 183,365,9..3 -27,2(31.11U I4.-87
1st week Mch (44 roads) ---- 10,433,328 9,534,627 +887,701 9.31 , Month Aug, 1908 (105 roads). 179,781.772 20,6110,782 -23,903,010 16.04

2d week Mel( (45 roads) ____ 10,570.149 9,806,011 +764,138 7.79 Month Sept 1908 (114 roads) _ 210,014,053 323,904,1)41-13,1)50,885 0 .23.

3d week Mch (43 roads) ---- • 10;562,507 9,805,930 +756,577 7.61 Month Oct 1908 (110 roads) ..33.931.391 2.0,452.757 -16,721, ul . .95

4th week Mch, (47 roads) ___- 16,017,203 14,194.326 +1,822,877 12.84 Month Nov 1908 (113 roam a _ ":01,113,343 212,913,C4r -7,0: 0,09 371
1st week April (49 roads).,,.,. - 10.762,884 0,563,209 +1,199,675 12.54- Month Dee 190s (234 reads, _ 118,281,439 204,470 660+1)1.774.770 5.27
2d week April (42 roads)_.. 10,040.826 9,144,139 +896,687 9.81 Month la s; 1999 (712 roads),. 181.027,099 171,7-.0,858 +9,280,841 5.41
3dweek April (41 roads) - _ 10,109,928 9,056,824 +1,033,104 11.63. Month Feb 1909 (689- roads) _ 1(18,336,557 150,156,486 +12,180,071 7.80
4th week April (49 roadie ____ 14.051,625 12.232.959 + 1,818,606 14.78 Month Mch 1909 ( 48 roads) - 51,321,507 46,239,241 +5,032,356 10,09

1st week May (32 roads) _ _ _ _ 8,872,015 7,859.507 +1,012,508 12.88 Month April 1909 50 roads) _ 48.753.013 43,104,976 +5.648.072(13.10

a Mexican Currency. S Includes earnings of Gulf & Chicago Div Mon. e Includes the Houston & Tenas Central and ts subsidiary lines in both years.
d Coven lines directly operated. f Includes Evansville & Indiana- RR. h, Inoludes earnings of Colorado &• Southern, Fort Worth & Denver City and
all affiliated lines, excepting Trihity & Brazos ValleX 111/.. k Includes ih- both years earnings of Denver Enld e9 Gulf 1/11., l'ecos Valley System and
Banta Fe Presco-t & Phoenix fly. These figures do not Include recelpui from sale of coal. o Figucui here are on the old basisOf accountIng-not the

new or Inter-State Commerce Commission method. r These figures are on the new basis prescribed by the Iat?r-St.;,te Commerce Conunisslon.
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Latest Gross Earnings by Weeks.-In the table which
follows we sum up separately the earnings for the first week
of May. The table covers 32 roads and shows 12.88%
increase in the aggregate over the same week last year.

First Week of May. 1909. 1908. Increase. Decrease.

$ $ $ *
Buffalo Rochester & Pittsburgh_ 129,078 110,081 18,097
Canadian Northern 159,500 156,700 2,800  
Canadian Pacific 1,329.000 1,150,000 173,000
Central of Georgia  179,200 165,300 13,900
Chesapeake & Ohio 503,567 418,370 85,191
Chicago & Alton 215,583 178,902 36,681
Chicago Great Western 140,829 144,535 3,706
Chicago Indianapolis & LouiSv_ 104,909 88,637 16,272
Colorado & Southern 238,425 212,520 25,905  
Denver & Rio Grande 397,000 318,300 78,700
Detroit & Mackinac 21,851 22,000 149
Duluth South Shore & Atlantic_ 52,289 48,218 4,071
International & Great Northern 120,000 106,000 14,000
Interoceanie of Mexico 127,600 147,071 19,471
Iowa Central 51,653 44,065 7,588  _ 
Kansas City Mexico & Orient__ 33,269 13,586 19,083
Louisville & Nashville 838,480 738,140 100,340  
Mexican International 112,113 133,553 21,44C
Mineral Range 14,804 14,784 20  
Minneapolis de St Louis 59,644 57,221 2,423
Minneapolis St Paul & S S M 199,245 186,300 12,945
Missouri Pacific & Iron Mtn_ _ 769,000 575,000 194,000_

Central Branch  25,000 21,000 4,000  
Mobile & Ohio 174,493 142,411 32,082
National Railways of MeXicO 991,920 979,897 12,023
Rio Grande SOuthern 8,232 9;777 1,541
St Louis SoUthwestern 174,712 150,790 23,922
Southern Railway 037,842 837,019 100,823  
Texas & Pacific 217,451 197,636 19,815
Toledo Peoria & Western 15,432 13,111 2,321
Toledo St Louis & Western_ _ _ 02,687 58,327 4,360  
Wabash 467,207 414,250 52,957

Total (32 roads) 8,872,015 7,859,507 1,058,819 46,311
Net increase (12.88%)   1,012,508

For the fourth week of April our final statement covers
49 roads and shows 14.78% increase in the aggregate over
the same week last year.

Fourth Week of April.
-

1909. 1908. Increase.

$ $
---

$
Previously, reported (36 road8)_ 13,051,263 11,402,865 1,661,450
Alabama Great Southern 99,269 89,587 9,682
Ala New Or! & Texas Pacific-
New On & Northeastern.. 95,080 77,301 17,779
Alabama de Vicksburg 50,827 39,954 10,873
Vicks Shreveport & Pacific 42,851 34,043 8,808

Atlanta 131rmlngli'm de Atlantic 54,841 31,205 23,636
Chic New Or! & Texas Pacific 248,534 209,443 39,081
Detrolt Toledo ec Ironton 37,959 33,317 4,642
Ann Arbor  47,451 42,470 4,981

Georgia Southern & Florida_ _ _ 56,011 41,902 14,109
Mexican Railway 196,800 181,700 15,100
Mexican Southern 32,617 35,027  
Nevada-Callfornia-Oregon ____ 10,962 7,212 3,750
TeXits Central _ 27,170 6,933 20,237

Total (49 roads) 14,051,625 12,232,959
-

1,834,137
Net increase (14.78%).    1,818,666

Decrease.

13,061

2,410

15,4/1

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

-Cross Earnings- -Net Earnings-
Current Previous Current Previous

Roads. Year. Year. Year. Year.
$ $ $ $

Bellefonte Central_ b_ _ _Mch 4,708 4,530 218 1,296
Jan 1 to Mch 31  19,975 18,101 1,593 1,048

xChicago Gt Western_b_Mch 713,510 654,473 71,661 109,470
July 1 to Mch 31  6,266,786 6,215,680 810,496 1,067,471

Chic Ind & Loulsv..b_ _ . _Mch 441,159 399,932 126,972 93,648
July 1 to Mch 31  3,923,940 3,944,252 1,138,293 1,125,907

Columb Newb & Lan_ b_Mch 30,058 31,172 12,132 10,472
July 1 to Mch 31  221,92r 229,627 59,319 51,692

Grand Trunk of Canada-
Grand Trunk Ry Mch 2.423,030 2,261,105 670,850 574,953
July 1 to Mch 31 22,840,430 24,447,567 5,919,611 6,012,294

Grand Trunk Western' Mch 489,083 528,501 124,582 144,534
July 1 to Mch 31  4,116,770 4,634,642 838,059 767,714

Det Gr Hay & Milw_ _ _Mch 126,042 105,603 16,789 24,819
July 1 to Mch 31  1,261,141 1,360,531 239,538 215,660

Canada Atlantic Mch 128,962 110,956 1,460 def8,760
July 1 to Mch 31  1,359,028 1,520,523 73,109 dcf63,080

Nevada Central_ b Mch 4,875 4,833 1,189 606
July 1 to Mch 31  55,166 57,737 15,399 7,471

New Jer & New York_b-
Jan 1 to Mch 31  134,058 124,644 33,138 13,141
July 1 to Mch 31  465,145 453,061 144,661 376,341

New Lon Northern_ b-
Jan 1 to Mch 31  258,084 196,375 23,402 def5,055
July 1 to Mch 31  795,586 755,174 82,671 11,848

N Y N H & Hartford_ b-
jah' 1 to Mch 31 12,415,331 10,913,741 3,742,134 2,033,627
Jury 1 to Mch 31 40,066,126 40,410,626 12,651,122 11,119,744

Rich Fred & Potomac_ b_Mch 181,133 147,487 66,398 36,397
July 1 to Mch 31  1,403,067 1,424,197 462,119 350,209

To! Peon & Western_ b_ _Mch 94,299 104,424 17,330 25,376
July 1 to Mch 31  842,353 956,083 168,720 181,440

bApril   75,700 82,010 970 548
July 1 to April 30  918,055 1,038,095 189,692 181,988

a Net earnings here given are after deducting taxes.
b Net earnings here given are before deducting taxes,

Interest Charges and Surplus.

Roads.

-fat., Rentals, &c.- -Bal. or Net E'ngs.-
Current Previous Current Previous
Year. Year. Year. Year.$ a $ $

Bellefonte Central Mch 243 257 def 25 1,030
San 1 to Mch 31 972 1,028 621 20

New Jer & New York-
Jan 1 to Mch 31 48,431 47,103 xdef14',618 5de133,513
July 1 to Mch 31 151,117 151,662 xdef4,737 xdef71,958

New Lon Northern-
Jan 1 to Mch 31 62,988 63,069 xdef37,167 xdef66,288
July, 1 to Mch 31 188,964 189,767 xdef98,117Xdef166,979'

N Y N If & Hartford-
Jan 1 to Mch 31 5,010,200 4,473,024 x42,234xclef668,830'
July 1 to Mch 31 14,829,022 13,819,809 x2,842,780 13,557,195

-Int., Rentals,
Current PreciousPrevious

Roads. Year. Year.

Tol Peoria & Western_ _Mch 26,506 28,529
July 1 to Mch 31  224,199 257,886
April   24.270 23,959
July 1 to Apr 30  236,062 238,739

-Bal. of Net E'ngs.-
Current Previous
Year. Year.

xdef7.329 xdef2,619
xdef36,744 xcief39,357
xdef20,299 xdef23,053
xdef44,634 xdef19,302

x After allowing for other income received.

STREET RAILWAY AND TRACTION COMPANIES

Name of
Road.

American Rys Co.._ _ _
c Aur Elgin & Chic By
Bingham'n St By. _ _
Birm By Lt & Power
Brockton&Ply St By
Camaguey Co 
Cape Breton Elec Co_
Central Penn Trac__ _
Chariest Con RyG&E
Chicago Railways Co.
Cleve Painesv 6, East
Dallas Electric Corp_
Detroit United Ry__ _
Duluth Street Ry__ _
East St Louis & Sub..
El Paso Electric 
Fair & Claritsb Tr Co
Ft Wayne & Wabash

Valley Traction Co
Galv-Hous Elec Co.._
Grand Rapids Ry Co_
Havana Electric By.
Honolulu Rapid Tran
& Land Co 

Houghton Co Trac Co
Illinois Traction Co_ _
Jacksonville Mee Co_
Kansas City By & Lt
Kansas City-Western
Knoxville By & Lt Co
Lake Shore Elec Ry_
Lax & Inter Rys Co_
LittloRk Ry & El Co
Memphis Street By. _
Milw Elec By & Lt Co
Milw Lt Ht & Trac Co
Montreal Street Ry_ _
Nashville Ry & Light
North Ohio Tr & Lt_ _
North Texas Elec Co_
Non f & Portsm Tr Co
Northwestern Elev 
Oakland Traction Co_
Oklahoma City By. _
Paducah Tr & Lt Co_
Pensacola Electric Co
Portland Ry L&P Co
Porto Rico Rys Co 
Rio de Janeiro Tram
Light de. Power_ _

St Joseph (Mo) By Lt
Heat & Power Co

San Fr Oak & San Jo
Sao Paulo Tr Lt & P_
Savannah Electric Co
Seattle Electric Co_ _
South Side Elevated_
Sou Wisconsin By Co
Springf (Ill) R & L Co
Tampa Electric Co 
Toledo Rys & Light_
Toronto Railway_ _ _ _
Twin City Rap Tran_
Underground El Ry

of London-
Three tube lines_ _ _
Metropolitan Dist_
United Tramways_

United Rys of St L_ _
United RRs of San Fr
Whatcom Co By & Lt

Latest Gross Earnings. Jan. 1 to latest date.

Week or Current Previous Current Previous
Month. Year.. Year. Year. Year.

$ $ $ $
April  222,076 213.955 856,724 823,516
March  101,972 95,773 295,944 275,310
March  25,554 22,339 75,908 66,138
March  181,818 177,003 551,615 522,091
March  7,579 7,254 21,395 20,182
January  11,337 7,556 11,337 7,556
March  16,462 17,432 50,685 56,341
March  57,136 52,704 167,332 156,152
March...... 60,394 61.497 179.063 181,297
March  985,927 857,732 2,802,503 2,429,948
March  20,345 20,709 55,813 56,355
March  102,667 87,997 314,362 261.798
4th wk Apr 164,551 151,010 2,234,563 2,013,088
March  73,942 67,792 212,500 195,186
March  158,536 171,802 460,908 502,590
March  45,602 43.641 142,487 134,306
March  33,085 27.816 93,153 '85,980

March  105,812 97,760 314,721 298,235
March  95,611 83,539 269,598 238,869
April  77,625 68,826 302,801 271,355
Wk May 9_ 39,300 37,407 717,657 690,859

March  32,114 30,663 94,863 90,579
March  25,457 19,773 70,887 55,787
March  346,131 318,338 1,020,935 950,787
March  41,017 36,965 115,776 101,203
March  548,061 488.741 1,588,402 1,449,180
March  26,826 24,958 , 75,133 70,052
March  47,131 46,522 139,215 128,017
March  76,680 73,145 210,742 207,698
March  40,957 43,985 119,725 120,955
March  56,589 56,552 171,030 163,609
March  133,151 128,857 379,712 360,264
March  333,801 304,899 990,844 906,966
March 

_-  
58,444 54,469 171,659 158,486

Wk May8_ 71,030 66,868 1,249,850 1,193,144
January  138,969 124,878 138.969 124,878
March  150 684 129,659 435.083 375,085
March  109.013 91,651 280,611 237,163
March  156,394 138,791 468,558 415,452
April  176,361 155,354 691,215 613,870
March  233,992 232,494 653,675 668,170
March  28,552 19,556 78,254 53,485
March _ _ _ _ 17,641 18,304 54 ,496 56,675
March  19,013 19,205 57,878 52,739
March  370;729 336,152 1,064,957 1,009,264
January  33,925 30,818 33,925 30,818

March  599,615 570,665 1,754,804 1,638,085

April  72,440 64,699 300,637 268,265
March  75,186 74,598 213,949 213,031
March  201,975 199,299 008,631 577,719
March  46,814 48,161 142.655 138,200
March  420,416 354,887 1,202.918 1,066,705
April  174,307 176,828 686,158 686,578
March  12,638 11,366 36,118 33,816
March  84,414 75,931 264,342 242,849
March  48,176 43,121 152,614 136,982
March 

_-  
213,766 201,129 653,075 625,968

Wk May8_ 68,244 63,008 1,196,049 1,102,088
4th wk Apr 158,369 145,264 2,081,915 1,892,830

Wk May 1_ £13,360 £11,705 1221,610 £198,355
Wk May 1_ £10,080 £8,601 £165,255 £150,624
Wk May 1_ 15,883 £6,220 £90,039' 194,554
March' _  903,151 858,908 2,540,348 2,461,761
Februari, _ 543,638 495,246 1,110,011 995,016
March  32,172 28,561 96,265 88,668

c These figures are for consolidated company.

dtreet Railway Net Earnings.-The following table gives
the returns of STREET railway gross and net earnings
reported this week. A full detailed statement, including all
roads from which monthly returns can be obtained, is given
once a month in these columns, and the latest statement of
this kind will be found in the issue of May 1 1909. The
next will appear in the issue of May 29 1909.

-Gross Earnings-- -Net Earnings-

Roads.

Current
Year.

Previous
Year.

Current
Year.

Previosuo
Year.

East St Louis & Suburb_Mch 158,536 171,802 66,555 84,986
Jan 1 to Mch 31 460,908 502,590 193,036 253,872

Grand Rapids By Co_b_Apr 77,625 68,826 40,335 31,581
Jan 1 to Apr 30 302,801 271,355 152,587 117,990

St Jos (Mo) RyLH &P _ b_ Apr 72,440 64,699 30,658 28,048
Jan 1 to Apr 30 300,637 268,265 137,988 122,108

a Net earnings here given are after deducting taxes.
b Net earnings here given are before deducting taxes.

Interest Charges and Surplus.

Roads.

-fat.. Rentals, &c.-
Current Previous
Year. Year.

-Bat. of Net E'ngs.-
Current Previous
Year. Year.
$

Grand Rapids Ry Co.... _ Apr 18,876 18,200 21,459 13,381
Jan 1 to Apr 30 75,682 72,797 76,905 45.193

St jos (Mo) By L H & P_ Apr 20,819 20,341 9,839 7,707.
Jan 1 to Apr 30 83,332 81,463 54,656 40,645

x After allowing for other income received.

ANNUAL. REPORTS.

Annual Reports.-An index to annual reports of steam
railroads, street railways and miscellaneous companies which
have been published during the preceding month will be
given on the last Saturday of each month. This index will
not include reports in the issue of the "Chronicle" in which
it is published. The latest index will be found in the issue
of April 24. The next will appear in that of May 29.
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United Railways Investment Co.
(Report for Fiscal Year ending Dec. 31 1908.)

The full report will be found on subsequent pages. Below
we give the usual comparative tables.

STATEMENT OF INCOME, &C., FOR CALENDAR YEAR.
1908. 1907. 1906.

Dividends on stocks owned $1,452,672 $1,457,772 $1,295,398
Interest on loans, &c 106,118 103,092 38 ,825

Total Income $1,558,790 $1,560,864 $1,334,223
Deductions-

Direetors' and auditors' fees, taxes.
salaries, &c $50,586 $67,639 $28,897

Interest on bonds 907,500 876.167 525,000
Interest on 6% notes 126,945
Interest on dividend certificates  80,257 80,257 37,877
Interest on loans and bills payable_ _ _ 112,662 126,508 19,233
Discount on securities sold, &c 15,795 7,659

Total $1,293,745 $1,158,230 $611,007
Net Income for the year $265,045 $402,634 $723,215
The surplus at beginning of year 1908 was $824,916. Add net Income

as above for 1908, $265,045; profit and loss surplus, $1,089,961.

GENERAL BALANCE SHEET DECEMBER 31.
1908.

Assets--
1907. 1008.

Liabilities-
1907.

Investments ____x59,073,930 55,491,652 Preferred stock. _A5,000,000 15,000,000
Cash 108,379 9,661 Common stock ___19,400,000 19,400,000
Notes receivable 362,500 125,000 Coll, trust sinking
Phlia .Co .coil .notes 46,560 Id. 5% gold bds_18,150,000 18,150,000
Loans-U. RIts.of 6% notes of 1908_ 3,500,000
San Francisco_   1,315,955 Pref. stock dIvId.

U. RRs. of S. F. certs., 6%  712,500 712,500
car trust acct._ 280,328 41,684 Do 5%  750,000 750,000

Interest accrued__ 7,939 1,463 Cash overdraft 80,554
Two mos.' propor.

of div. of 15%
Loans & bills pay_ 1,186,758
U. RRs. of S. F.

2,061,487

on capital stock current account_ 96,603 53,399
of Phila. Co.,
payable Feb. 1_ 242,000 242,000

Vouchers payable_
Bond coupons due

30,072

Furniture & fixt's_ 1,683 1,528 -not presented. 8,813 6,995
Disc. on 6% notes_ 129,375   Int. on 6% notes_ y41,788
Notes rec.-disc__

assets
50,000

assetsContingent
  Int. accrued on

bonds,notes,&c_ 269,711 211,296
(due from Uni-
ted RRs. of S.F.)

Disc. notes receiv. 50,000
Profit and loss-

subject to adios.  5,717 surplus   1,089,961 8?4,916

Total assets--60,256,134 67,281,220 Total liabIlltles_60,256,134 57,281,220

x The investments include: United RRs. of San Francisco, 50,000 shares of first
preferred, $100 par value each: 200,000 shares preferred stock, $100 par value each:
199,989 shares common, $100 par value each; Philadelphia Co., 484,000 shares
common stock, $50 par value each; $58,925,096 other securities, $148,834.

Due, but payment not requested.
Note.-The company has a contingent liability to the amount of $65,055 for notes

of the San Francisco Railway & Power Co., which it has guaranteed.-V. 88, p.
1199, 1129.

Philadelphia Company of Pittsburgh.
(Report for Fiscal Year ending March 31 1909.)

The report of President Reed, the company's income
account, balance sheet and stockholdings, and the com-
bined income account of the Philadelphia Co. and the
affiliated operating companies, will be found at length on
subsequent pages.

INCOME ACCOUNT.

Receipts- 1908-09. 1907-08. 1906-07. 1905-06.
From gas $4,854,052 $5,814,755 $5,183,348 $4,674,852
From oil 54,712 62,457 75,886 98,950
Divs. Fe in, received_ _ _ 1,580,418 1,560,762 1,468,997 1,518,689
Rents  148,596 107,787 103,747 103,202
Interest, discounts, Foe_ 382,981 332,513 271,029 237,631

Total receipts $7,020,759 $7,878,274 $7,103,007 $6,633,324
Operations, taxes, &c 1,988,329 2,270,072 1,936,769 2,053,789

Net earnings $5,032,430 $5,608,202 $5,166,238 $4,579,535
Deduct-

Paid leased companies $10,392 $10,517 $10,267 $70,217
Interest on funded debt_ 1,048,709 1,046,344 1,045,690 1,032,311
Improv'ts, extens., &c_ 442,829 1,331,366 1,184,432 993,144
Notes retired during year 300,000 375,000 250,000
Miscellaneous int., &c 202,850 84,365 117,678 135,727

Total  $2,004,780 $2,847,592 $2,608,067 $2,231,399
Surplus for year $3,027,650 $2,760,610 $2,558,171 $2,348,136
Add previous surplus... 2,708,012 2,351,823 2,086,162 1,850,200
Add prem. on bonds, &c. 11,043 1,913 14,135

• Total  $5,746,705 $5,112,433 $4,646,246 $4,212,471
Deduct discount and
comm. on sec'ties sold $35,615 $16,694 $65,500 $63,060

Consol. Gas Co. guar'ty_ 80,000 93,333
Miscellaneous  2,787
Div. on pref. stock (5%) 300,000 300,000 300,000 294,680
Div. on corn. stock (6%) 1,994,394 1,994,394 1,926,136 1,758,560

Total  $2,410,009 $2,404,421 $2,294,423 $2,126,309
Total surplus at close of
  $3,336,696 $2,708,012 $2,351,823 $2,086,162

_Krea. ;7, p. 1421.

Norfolk ez Portsmouth Traction Co.
(Report for Fiscal Year ending Dec. 311908.)

President John Blair MacAfee writes in substance:
General ResuUs.-WhIle there has been considerable increase in fixed

charges, this increase represents Interest upon properties acquired and im-
provements made to take care of existing conditions, an I to pro-
vide for the exceptionally rapid growth of the community served. These
Investments have measurably realized the expectations stated In the report
of last year, and while the increase in gross earnings compared with the year
1906, when business was abnormally stimulated by the preparations inci-
dent to the Jamestown Exposition, is comparatively small, there has been
a large reduction in operating cost, primarily due to capital expenditures.
The year 1908 was a most important one In the company's history. The

Insolvency of the Jamestown Exposition in November 1907 had a disas-
trous effect upon commercial and industrial affairs in Tidewater Virginia
during a great part of 1908. During the latter part of 1908 general busi-
ness conditions improved materially; building operations were renewed
with vigor, and more dwellings were erected than in any similar period ex-
cepting only 1907. The more favorable conditions which existed during
the last three months of 1908 have continued during the present year,
the gross earnings for this year showing an increase of over 18% over the
same period last year.
grThe Virginian Railway has been completed, and early In 1909 complete
operation will begin over the line of that road. The completion of Its coal
terminals at Sewell's Point will have a tendency to largely increase the earn-
ings of your Norfolk & Atlantic Terminal RR.

Funded Debt.-There was an increase of $134,000 first mortgage bonds
outstanding during the year 1908, and for amounts expended In construe-

Mon during the year 1908, together with balance due on construction for
1907 for which no bonds have been issued,we are entitled to Issue $185,000.
The Norfolk & Atlantic Terminal Co. during the year issued $500,000

consolidated general mortgage bonds, making the total bonds on that
property $1,000,000. The $500,000 general mortgage bonds were issued
to your company In payment of advances made during 1906 and 1907.
As of March 1 1908, your company Issued $1,458,000 convertible 6%

notes, maturing In equal portions In March 1910, 1911 and 1912, of which
$1,284,000 were sold to Dec. 31 1908 (V. 86, p. 1344, 1410, 1530). E-ihese
notes are secured by deposit of the following collateral:

642 Shares City Gas Co. stock,
$831,000 Norfolk & Portsmouth Traction Co. bonds,
$600,000 Norfolk & Ocean View Ry. Co. bonds,

5,000 Shares Norfolk & Atlantic Terminal Co. stock,
$500,000 Norfolk Fe Atlantic Terminal Co. bonds.

Capital Expenditure.-During 1908 $139,836 gross was expended In con-
struction upon all the lines owned and controlled, Including $133,745 by the
Norfolk & Portsmouth Traction Co. for new power house, sub-stations, &c.;
property sold aggregated $64,683; net, $75,153. This is exclusive of City
Gas Co., $35,139.

City Gas Co.-During the year 1908 your company bought 190 shares
of the capital stock of the City Gas Co. of Norfolk for $27,186. Of the total
capital outstanding of the City Gas Co., the Norfolk Ry. & Light Co. owns
4,011 shares and the Norfolk & Portsmouth Traction Co. 983 shares. Six
shares are in the hands of the public. The gross receipts of the gas com-
pany for the year 1908 are but a few dollars less than in 1907, whereas the
operating expenses show a decrease of $13,938, net earnings an Increase of
almost $14,000 and surplus an Increase of more than $20,000. There was
expended for extensions, construction, Improvements and betterments
$35,139, all of which was charged to capital account. Number of custom-
ers Dec. 31 1908, 7,784; increase 146.
Paving.-The total charge to new paving account was $9,930, and the

repairs to paving during 1908 amounted to $8,925, charged to operation.
Maintenance.-In 1908 we expended $355 85 per mlle of track for track

maintenance, in 1907 $468 58 per mile, In 1906 $358 34 per mile and In
1905 $378 59 per mile. The operating ratio, all companies, for the year
1908 was 58.82% for 1907, 63.08%, and for 1906 61.89%.

NORFOLK do PORTSMOUTH TRACTION CO. AND ALLIED COS.
COMBINED INCOME ACCOUNT FOR CALENDAR YEAR.

Gross earnings 
Operating expenses 

1908.
$1,877,930
1,104,346

1907. 1906.
$2,616,458 $1,719,546
1,655,654 1,113,883

Net earnings $773,584 $960,804 $605,663
Other Income 170

Gross income *773,584 $960,804 $605,833

Deductions-
Taxes and licenses $96,504 95,172
Ferry rentals 61,600 61,599
Lease Norfolk By. & Light Co 59,125 42,626 $501,556
Interest on bonds 483,260 462,057
Interest on floating debt 28,613 43,3541 .
Interest on convertible notes 61,470
Other charges 58 2,283

Total deductions $790,630 $707,091 $501,556
Balance for year  clef .$17,046'sur$253,712 sur.$104,277

• From the balance as above In 1907 was deducted $126,508 for depre-
ciation and extraordinary expenditures incident to Jamestown Exposition
service. &e.

NORFOLK 8: PORTSMOUTH TRACTION CO. AND ALLIED COM-
PANIES, BALANCE

Property, franchises, rights
and privileges 19,505,598

Stocks and bonds of allied
companies a1,652,696

Other Investments  280,870

SHEET DEC. 311908..
Liabilities-

Capital stock 68,750,000
First mortgage bonds__ _610,551,000
General mortgage bonds_ 6500,000
Equip. car trust notes_ _ _ 17,500
Convertible 6% notes_ _ 1,284,000

Real estate available for Bills payable 530,156
sale  65,945 Accounts payable 314,526

Material and supplies____ 125,850 Consumers' and employ-
Accounts receivable 211,092 ees' deposits 19,825
Atlantic Coast Term. Co__ 155,871 Unredeemed tickets 6,758
Bills receivable 299,883 Reserve for Injuries and
Cash  54,812 repairs 7,141
Prepaid and reserve acc'ts 61,171 Accrued bond interest,

rentals and taxes 107,632
Settlement fire loss, Queen

Street plant 736
Surplus 324,514

Total  22,413,789 Total  22,413,789

a Includes 4,994 shares City Gas Co., 402 shares Atlantic Coast Terminal
Co., 500 shares Suffolk Light & Ice Co., 5,000 shares N. & A. Term. Co..
$500,000 gen. mtge. bonds N. & A. Term. Co., 170 shares E. R. & H. R.
By. Co., 1,000 shares N. & 0. V. By. Co. and $1, 000,000 bonds N. de 0.
V. By. Co. 

b Of the stock, first and general mortgage bonds shown under liabilities,
the Norf. & Ports. Trac. Co. owns $1,099,000 stock and $1,500,000 bonds,
par value, of the allied companies Included In the statement, the value of
whIchlis Included under Investments.-V. 88, p. 1197, 883.

American Beet Sugar Co., New York.

(Report for Fiscal Year ending March 311909.)

President H. Rieman Duval, New York, May 1 1909,
writes in substance:
General Results.-The surplus for the year after payment of dividends

on the preferred stock was $1,047,742 (contrasting with $638,311 for the
previous year), and this amount, In accordance with custom, has been
applied to working capital, which on Dec. 31 was $2,273,468, of which
$852,634 was In cash on hand.
There are unsold 188,036 bags of sugar, which will be transferred to the

next campaign at cost. There were brought Into this year 446,493 bags,
also at cost. No money was borrowed for campaign purposes, because of
the increase In working capital from the earnings of previous years and the
more rapid realization on the sugar produced. The lack of Working capital
heretofore has been a dangerous, embarrassing and expensive burden.
Las Animas factory rental increased $50,000 because a full year's Interest

and sinking fund was paid, while last year only six months' Interest was due.
The sinking fund has canceled $40,000 bonds of the Las Animas Co. (V.
86, p. 1222).

There was spent during the year for depreciation and repairs $296,238:
during the previous year $354,055.
The Lamar factory was not operated during the year and thus produced

no revenue, while fixed expenses, aggregating $45,718, continued.
Land and farm operation charges show $6,905, being the result of net

losses on land farmed.
Beet Crop.-Agricultural conditions were better In California than during

the previous season, resulting in the production of about 66,000 more tons
of beets.
In Colorado, owing to an unusual and prolonged drouth, during which

there was insufficient rain and water for the irrigating canals, all farm
products decreased, and the plantings of sugar beets for Rocky Ford,
Las Animas and Lamar produced but 108,609 tons, which product In 1907
amounted to 277,499 tons, a decrease of 168,890. The supply of beets
being so small, the Lamar factory was not operated and the operations of
Rocky Ford and Las Animas were curtailed to such a short period that the
cost of production was abnormally high.

Price of Sugar.-The average price received for the sugar sold was a little
more than in the previous year. The year witnessed a reform in4the
general methods of selling sugar in the discontinuance of the pernIciou
practice of selling deliverable sixty to ninety days ahead.
Improvements.-There was expended for improvements to factories,

canals and lands $122,760. Improvements have been authorized as follows:
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To the Chino and Oxnard factories (prior to coming campaign),

estimated about $160,000
To complete the tile drainage of the 5,000 acres of lands at Chino

(one-half to be completed in the next year) about   25,000
To cultivate and improve the 15,000 acres of lands at Rocky Ford
and Lamar (save about 2,000 acres not suitable for beet culture,which It is proposed to sell), at an expenditure, over a series of
years, including the purchase, now, of a heavy German steam
plow for $25,000 to $30,000  125,000The lands capable of producing beets it is proposed to retain and culti-

vate until they produce a fair supply of beets, for at least one factory, andare in an attractive market condition.
The reconstruction of the Lamar Canal, referred to last year, progressesfavorably.
Outlook.-The agricultural prospects for the coming year are unusuallypromising in California, both in early and increased plantings, with abundantyield. In Colorado the heavy snows have well watered the lands and pro-vided much storage water for the irrigating canals and ditches. The facto-

ries will enter the next campaign better prepared for the work than everbefore.

INCOME ACCOUNT.
1908-09. 1907-08. 1906-07.

Gross receipts from operation  $7,135,327 $5,749,596 $5, 9B Zig
Income from other sources  9,380 31,680

Total income  *7,144,707 $5,781,276 $5,995,777
Oper. expenses, incl. depreciation and

repairs and administrative expenses 5,480,6491 4,661,717 5,392,209
Taxes   60,824

Net over depreciation, taxes, &c.... $1,603,234 $1,119,559 $603,568
Deduct-

Charges carried over Lamar factory - - *45,718
Las Animas rental   80,000 $30,000
Land and farm operations  6,905 27.197 $32,086
Interest on certificates  180,000 180,000 180,000
Interest credits   Cr. 2,531
Preferred dividends, 6%  245,400 244,050 240,000

Total deductions  $555,492 $481,247 $452,086
Balance, surplus for year  $1,047,742 $638,311 $151,482

Note.-The comparisons of gross receipts and operating expenses, it is
presumed, are not strictly correct, the figures for the recent year be.ng
probably on a somewhat different basis than in the earlier years.

BALANCE SHEET MARCH 31 1909.

Assets-
Factory sites, plants,

lands, equipment, &c_$21,955,121
Stock of other companies 189,482
Pref. stock in treasury

(since sold)  910,000
Cash   852,634
Accts. and bills receivable 442,880
Mat'', supplies, &c. (cost) 1,216,281
Expenses advanced ac-
count current produc'n 53,118

Total  $25,619,516

Liabilities-
Common stock $15,000,000
Preferred stock   5,000,000
Certificates of indebted-

ness   3,000,000
Accounts payable   217,502
Unexpended proceeds Las
Animas bonds   128,546

Reserve for working capi-
tal   2,273,468

Total  $25,619,516

The statement made to the New York Stock Exchange
on April 20 said:

Stock.-The authorized capital is $5,000,000 6%1Inon-cumulative pre-ferred stock and $15,000,000 common stock, all outstanding, fully paid;no personal liability. "The holders of the preferred stock shall be entitledin each fiscal year from and after July 1 1899 to receive non-cumulativedividends, at such rate not exceeding 6% per annum, payable quarterly,
as the net profits of the company shall suffice to pay. The holders of thepreferred stock shall further be entitled in the event of dissolution or liqui-dation of the company to receive the par amount of their preferred shares
out of the assets of the corporation before anything shall be paid therefrom
to the holders of the common stock. The common stock shall be subject
to the prior rights of the holders of the preferred stock as herein declared
and no dividend on the common stock shall be declared in any fiscal year
until the full dividend (being 6%) for each fiscal year on the preferred
stock shall have been set apart or paid." The holders of preferred andcommon stock have equal voting power.

Properties.-The company owns in fee and operates the following beet
sugar factories, all equipped with modern machinery, their daily capacity
being:
At Oxnard, Cal 2,000 tons' At Lamar, Col  500 tons
At Chino, Cal  800 tons At Grand Island, Neb___ 400 tons
At Rocky Ford, Col 1,000 tons

Also operates under lease for 25 years, from Oct. 2 1907, a beet sugar
factory at Las Animas, Col., daily capacity 800 tons. The entire capital
stock of the Las Animas Sugar Co. (owner of said factory and of 5,000 acres
of valuable land adjacent thereto) is owned by the Riverside Land & Canal
Co., which has a total authorized capital stock of $200,000, consisting of
2,000 shares, par value $100 each, of which 1,000 shares have been issued
and are owned by the American Beet Sugar Co., being carried on its booksat cost; said lands and factory of the Las Animas Sugar Co. are mortgagedto the Guaranty Trust Co. of New York, trustee, to secure an issue of$1,000,000 6% sinking fund gold bonds, dated Oct. 1 1907, maturingOct. 1 1932, unless sooner retired by the sinking fund; to date $40,000 havebeen retired and canceled. Payments for account of interest and sinking
•fund are guaranteed in the payment of annual rental by the American BeetSugar Co. during the term of said lease. (V. 86, p. 1222.)

The American Beet Sugar Co. owns in fee, adjacent to its factories in
California, 7,000 acres of valuable agricultural lands, and adjacent to its
Colorado factories it owns in fee 10,000 acres of valuable agricultural lands;
also shares of stock in irrigation canals in Colorado and California adjacentto said lands.-V. 88, p. 1130, 1063.

American Gas Co., Philadelphia.
(Official Statement of Oct. 29 1908.)

The statement made to the Philadelphia Stock Exchange
in connection with the listing of the $1,500,000 6% collateral
trust convertible gold bonds dated Oct. 1 1907, maturing
Oct. .1 1914 (V. 85, p. 1006), furnishes the following data
SHARE CAPITAL OF COMPANIES CONTROLLED AND THE AMOUNTSTHEREOF DEPOSITED TO SECURE THE $1,500,000 COLLATERALTRUST 6% BONDS, AS OF OCT. 29 1908.

Date -Capital Stock-- Total Deposited
Incarp- Audio- owned by under trustName- rated. rized. Issued. Am. Gas Co. agreenet.Bangor (Me.) Gas Light Co_x___ A854 $300,000 $300,000 $300,000 NoneBurlington (Vt.) Gas Light Co_z__1852 1,250,000 1,250,000 1,250,000 $1249,875Burlington (Vt.) Lt. & Pow. Co.x.1902 50,000 50,000 50,000 NoneCanton (0.) Gas Lt. & Coke Co_y_1856 150,000 150,000 150,000 NoneKewaunee (Ill.) Lt. & Pow. Co_x_1899 100,000 100,000 99,800 96,900p Ltg. & Htg. Co., Kewanee, 111.x..1902 100,000 100,000 100,000 99,700p Kingston (N.Y.) Gas& EI.Co_x_1902 700,000 700,000 700,000 697,500p Peru (Ind.) Amer. Gas Coy.. _1886 60,000 60,000 40,000 NoneLuzerne County Gas & Elec. Co_x_1908 2,000,000 2,000,000 2,000,000 NonePortage (Wis.) Amer. Gas Cox. 1886 40,000 40,000 40,000 Nonep People's Gas Co. (Pottstown,

Pa.) _x  1899 100,000 100,000 100,000 None
P Rockford(I11.)GasLt.&CokeCo_y1861 300,000 300,000 300,000 299,750p St. Clair Co. Gas & Elec. Cox _ .1907 3,500,000 3,500,000 3,500,000 410,000Waukesha (Wis.) Gas & El. Co_x_1903 100,000 100,000 100,000 NoneWestern United Gas & Electric

Co., Aurora, Ill., common_x -- 3,000,000 3,000,000 541,800 NoneDo do pref.x ...... 1,500,000 1,500,000 200,000 200,000

Total $13250,000 $13250,000 $9471,600 $3053,725

x Par value $100. y Par value $50. z Par value $25. P Perpetual gas franchise.

TOTAL FUNDED DEBT OF AMERICAN GAS CO. AND COS. OWNED BY IT
Authorized. OutsVp. Maturity.American Gas Co. coll. trust 6% bonds $1,500,000 $1,500,000 Oct. 1 1914Companies Owned and Operated-

Bangor Gas Light Co. 1st 5% bonds  300,000 300,000 Oct. 1 1941*Burlington Gas Light Co. 181 M. 5% bonds
($52,000 owned by American Gas Co.)  1,250,000 930,000 Jan. 1 1955*Canton Gas Light & Coke Co. 1st M. 6%   150,000 150,000 July 1 1917Kewaunee Light & Power Co. 1st M. 6%  250,006 185,000 Jan. 1 1924*Kingston Gas & Electric Co. 1st M. 5% ($33,-000 owned by American Gas Co.)  700,000 700,000 May 1 1952*Peru American Gas Co. 1st M. 6%  60,000 60,000 July 1 1916*Portage American Gas Co. 1st M. 6%  40,000 40,000 July 1 1916People's Gas Co. of Pottstown 1st M. 5%  90,000 90,000 Jan. 1 1920*Rockford Gas Light & Coke Co. 1st M. 6%_ 52,000 Mch. 1 1910do do 1st M. _ 

5%_- 
600,000 548,000 Mats. 1 1950*St Clair County Gas & Electric Co. 1st M. 5%(owned by American Gas Co.)  3,500,000 410,000 Mch, 1 1957Bonds to retire which last-named 58 are reserved-East St. Louis Gas Light Co. 1st M. 5%_ 527,000 Sept. 1 1922Belleville Gas & Electric Co. 1st M. 5%_ 263,000 Sept. 1 1922Waukesha Gas & Electric Co. 1st M. 5%(owned by American Gas Co.)  300,000 170,000 July 1 1953'Waukesha American Gas Co. 1st M. 6%  90,000 90,000 July 1 1917Luzerne County Gas & Electric Co. 1st M. 5%. 3,500,000 494,000 Oct. 1 1948Bonds to retire which last-named 5s are reserved-Wyoming Vail. Gas & Elec. Co. 1st M. 5%   780,000 Jan. 1 1925' Wyoming Light & Power Co. 1st M. 5% _ 175,000 Jan. 1 1930West Electric & Gas Co. 1st M. 5%  40,000 Jan. 1 1913Hazleton Gas Light Co. 1st M. 5%  111,000 April 1 1932

Total supplied (not in official statement)_ _$12,330,000 $7,615,000*Guaranteed, principal and Interest, by American Gas Co.
EARNINGS OF TRIBUTARY COMPANIES-YEARS END, DEC. 31-

Note.-The results for 1908 were furnished direct to the "Chronicle."
1908. 1907.

$1,220,297 $1,168,378
748,511 732,077

Gross earnings
Operating expenses, including taxes, &c

$471,786
Dividend Western United Gas & Electric, pref__ 12,000

Interest on funded debt

Net profits of tributary companies  $229,378 $234,093
INCOME ACCOUNT AMERICAN GAS CO. YEARS ENDING DEC. 31.

$483,785
254,407

$436,301
12,000

$448,301
214,208

Profits from tributary companies_ __ _
Interest on investments, &c 

1908. 1907. 1908.
$229,378 $234,093 $201,913

31,495 24,443 30,982

$260,873
General expenses, taxes, &c  38,950
Interest on loans  87,233

$258,536
37,089
90,486

$232,895
34,930
55,677

$134,690 $130,961 $142,288
Dividends (6%Iper annum)  102,000 102,000 101,676

Surplus   $32,690 $28,961 $40,612
BALANCE SHEET OF AMERICAN GAS CO. SEPT. 30 1908.

Assets- Liabilities-
Equity (over bonds issued) in Capital stock $1,700,000the several plants *$3,564,020 Collateral trust convertible 58.. 1,500,000Insurance invest. acct. (bonds) 39,414 Bills payable  820,800Investment account  789 Liability insurance fund  21,162Bonds of sundry cos. in treas... 888,000 Fire insurance fund  18,252Cash account  144,253 Dividend Western Gas & Elec-Dividend account  51,000 trIc Co  7,000Interest account  78,195 Commission, bond sales acct__ 74,913Expense account  27,294 Depreciation reserve account_ 317,100Tax account  1,705 Profit and loss account  335,443

Total  $4,794,670 Total  $4,794,670

* Including original cost and advances for betterments, represented by capitalstocks owned by Am. Gas Co., viz.: Bangor, Me., $263,045; Burlington, Vt.,$293,427; Canton, 0., $198,207; Kewaunee, Ill., $466,293; Kingston, N. Y., $221,358;Peru, Ind., $124,262; Portage, Wis., $67,784; Pottstown, Pa., $120,899; Rockford,Ill., $635,081; Waukesha, Wis., $72,651; Western United Gas & Elec. Co., $254,180;
St. Clair Co. Gas & Elec. Co., $801,440; Luzerne Co. Gas & Elec.Co., $45,393.

All of the controlled companies are incorporated under the laws of the sev-
eral States in which they operate. Most of these companies have been fully
described in previous issues of the "Chronicle," to which reference may be made:ktnerican Gas Co V. 85, p. 1006 Luzerne County Gas &
Bangor Gas Light Co V  73, p. 1161 Electric Co V.88, p.628
Burlington Gas Light Co., People's Gas Co. of Potts-

V. 86, p. 1346; V. 85, p. 162 town  V. 85, p. 1007Burlington Lt. & Pow. Co_V. 80, p. 1114 St. Clair County Gas & Elec-
Kewaunee Lt. & Pow. Co_ _V. 85, p. 1007 trio Co__ V. 85, p. 164; V. 84, p. 1555
Kingston Gas. & Electric Wyoming Valley Gas dc
Co V. 80, p. 2347; V. 79, p. 273 Electric Co • V 81, D. 731
As to the property of the several remaining companies, the present

statement says:
Bangor (Me.) Gas Light Co., franchise included in charter and exclusive;

coal gas plant supplying city of Bangor and town of Brewer. Canton (0.)
Gas Light & Coke Co., coal gas plant with mains and services. Kewanee
(Ill.) Light & Power Co. (franchise expires in 1925), coal gas plant and
auxiliary water gas plant and steam operated electric light plant, supplying
city and adjacent territory. Lighting & Heating Co. of Kewaunee,
steam heating and Ice plant, operated in connection with the Light & Power
Co. of Kewaunee. Peru (Ind.) American Gas Co., coal gas plant and
auxiliary water gas plant. &c., supplying Peru and South Peru. Portage
(Wis.) American Gas Co. (franchise expires in 1911), a modern coal gas
plant supplying the city; a new 50,000-foot gas holder was recently erected.

• People's Gas Co. of Pottstown, Pa., Lowe water-gas plant with mains,services, &c., supplying the city. Rockford (Ill.) Gas Light & Coke Co.,
modern coal gas plant, recently enlarged by addition of 1,000,000-cubic-foot
gas holder, enlarged retort house, and coal-handling machinery, exhaust-house, purifiers, &c. St. Clair County Gas & Electric Co. (charter and
franchise perpetual foregas, direct from Legislature; franchise for electric light
expires 1932), coal gas and water gas plant supplying City of East St. Louis
and coal gas and water gas plant and steam electric light station supplying
city of Belleville; land has recently been purchased in East St. Louis for
new and much larger work's to supply both cities with gas from one central
plant. Waukesha (Wis.) Gas & Electric Co. formed in 1903 by consoli-
dation of the Waukesha American Gas Co. and the Waukesha Electric Co.;
gas franchise expires 1911, electric light franchise 1927.-V. 88. p. 627,508.

GENERAL INVESTMENT NEWS.
RAILROADS, INCLUDING ELECTRIC ROADS.

Altoona & Beech Creek RR.-Application for Receiver.-A
petition was filed by certain creditors in the Blair County
Court on May 7 asking for the appointment of a receiver.
The company, it Is stated. Is insolvent, and has failed to pay wages dueemployees and interest on $300,000 outstanding bonds under the mortgage

to the Central Trust Co. of Altoona, and has other outstanding debts.
American Cities Railway & Light Co.-Report.--The

results for calendar years compare as follows:
American Cities Railway ct Light Co.-Holding Company.

Calendar Total Net, after Fixed Dividend Balance,
Year- Income. Taxes. Charges. Paid. Surplus.

1908  $547,897 $518,396   *$414,368 $104,030
1907  527,123 509,774   *414,370 95,404
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Combined Income Account of Local Companies.

1908 $5,435,494 $2,155,246 $1,253,715 $617,176 $284,355

1907 5,437,797 2,066,093 1.156,004 604,676 305,413

• 6% on outstanding preferred stock.-V. 84, p. 1179.

Atchison Topeka & ,Santa Fe Ry.-Favorable Decision.-
The United States Circuit Court of Appeals at San Francisco
on May 3 reversed the decision of Judge Wellborn in Nov.
1907 imposing a fine of $330,000 for alleged rebating on 66
counts (V. 85, p. 1209), and remanded the case for a new
trial.
The published and legal rate on lime between Nelson, Ariz., and Barstow,

Col., was $70 per car load of 40,000 lbs. minimum, or $3 50 a ton. The

"concessions," it was claimed, ran from 35 cents to $14 05 a car, and for

384 cars did not aggregate $500. The lower Court would not permit the in-

troduction of testimony to show that part of the lime shook out In hand-
ling. The higher Court held that the question of intent entered Into the

charge made la the Indictment, and that, therefore, this testimony was

erroneously excluded..-V. 88, p. 1001, 748.

Buffalo Rochester & Eastern RR.-See editorial on a pre-
ceding page.-V. 88, P. 821.

Camden & Trenton Railway.-Deposits of First Mortgage
Bonds Subject to Assessment.-All of the first mortgage 5s
except $39,500 havebeen deposited with the Union TrustCo.
of Philadelphia, and the Powell committee has decided, in
order to give all bondholders the opportunity •to avail
themselves of the benefits of the plan of 

reorganization, 
to

accept further deposits of bonds until May 15 1909, at 12
o'clock noon, upon the payment by the depositor of an
assessment of .1M% of the face value of his bonds. See
plan V. 88, p. 1126.
Canadian Northern Ry.-New Equipment Bonds.-The

company has filed for record two mortgages dated April 29
1909, made between the Imperial Rolling Stock Co., Ltd.,
National 'Trust Co., Ltd., and the Canadian Northern
Railway Co., securing equipment bonds "series S, 1909,"
limited to $1,000,000, and bonds "series T, 1909," authorized
issue not stated officially but said to be about $1,500,000.
Bonds Offered.-Wm. A. Read & Co., New York, and the

Dominion Securities Co., Toronto, are placing the issue of
$1,000,000 432% first mortgage gold bonds, series S, issued
by the Imperial Rolling Stock Co., Ltd., and guaranteed as
to principal and interest by the Canadian Northern •Ry. Co.
These bonds are dated March 1 1909 and will mature serially,

$100,000 each March 1 from 1910 to 1919, both inclusive.

Denominations $500 and $1,000.c*. Interest M. & S. at
Canadian Bank of Commerce, Toronto, New York and Lon-

don. Principal payable at Toronto and New York.

These bonds have been Issued to pay in part for 
the following new stan-

dard equipment, viz.: 15 locomotives, 750 box cars, 4 first-class coaches,

3 sleepers, 5 baggage and mail cars, 10 refrigerato
r cars, 32 cabooses and 2

snow plows. This equipment cost the railway company $1,336,227, of

which the company pays in cash 25%.

Mortgage on Proposed Extension.-See Duluth Winnipeg

& Pacific RR. below.-V. 88, p. 1196, 1126.

Central Terminal Co,, Chicago.-Preliminary Statement

as to Proposed Amalgamation of Chicago Elevated Roads.-A
preliminary outline of the proposed plan for amalgamating

the elevated railroads of Chicago has been prepared by the
committee consisting of Ira M. Cobe, Emile K. Boisot and

Samuel Insull. The committee suggest the organization of

this new company with at least $4,000,000 capital stock

to take over the downtown loop (Union Consolidated Ele-

vated Ry.) and then to lease the other roads, guaranteeing

the interest on their bonds and paying dividends on their

stock upon a basis suggested tentatively as follows:

Annual Dividends (Per Cent) Payable Under Proposed 
Leases,

Elev. ItI3s.: 1910. '11. '12. '13. '14. '15.

South Side.. 3 3 33 3 M 4 4

Nor. W., pfd. 4 5 5 5 5 5
Nor. W., com.-See below.
Met. West Side-Not yet made public.

Ch. & Oak Park-See below.

'16.
4
5

'17.
434
5

'18.
4
5

'19. '20. Thereafter.
43,6 4 5
5 5 5

Beginning In 1912 the following additional amounts would be availa
ble

for division between the stock of the Oak Park and the $5,000,00
0 common

stock of the Northwestern on a basis that cannot he determined 
until the

financing of these roads Is completed:

Amounts Available Yearly for Division Between Northwestern Co
mmon and

Oak Park Stock.

.1912. 1913. 1914. 1915. 1916 to 1920. Thereafter.

#50,000 $125,000 $125,000 $225,000 $250,000 yearly $350,000

[Press reports Intimate that the preferred stock of 
the Metropolitan

West Side Elevated has been offered dividends on a
 sliding scale quite

similar to that suggseted above for the South Side Ele
vated, but that the

Metropolitan interests contend that their common stock 
also should be

Permitted to participate In dividends in later years. Herein, It Is said, lies

the main obstacle to the successful conclusion of the pl
an.-Ed.]

Text of Committee's Statement.

Chicago, May 3 1909.-To the boards of directors
 of the Chicago & Oak

Park Elevated Ry. Co., Metropolitan West Side Elevat
ed Ry. Co., North-

western Elevated RR. Co., South Side Elevated RR. C
o.:

It is deemed desirable In the negotiations covering 
the proposed lease of

the four elevated railroads In Chicago to present to each of 
the lines In suf-

ficient detail the propositions to be made to each of th
e other lines, the

Metropolitan figures being reserved pending presentati
on to the executive

committee of that road.
1. A corporation will be formed (to be called Central Term

inal Co. or

some other name) which will lease and operate the lines of 
the elevated

companies, paying the rental as hereinafter mentioned. [The re
ntals sug-

gested are shown above.-Ed.]
2. The Terminal Company will have at least $4,000,000 of cash pa

id-In

capital, and In addition thereto will acquire the downtown Loop.

3. The Terminal Company will agree that $4,000,000 of its cash paid-In

capital shall be expended only for the acquisition by it through construc-

tion, purchase or otherwise, of plant equipment or other property for use in

Its business, and that until so expended such fund shall not
 be used except

that it may be kept invested in marketable Interest-bearin
g securities.

4. The Terminal Company will annually, on or before
 March 1, furnish

to the several lessor companies statements, certifi
ed by a chartered public

accountant, showing its operations for the preceding year.

5. Each lease shall continue for such time as the lessors' lines in the city

of Chicago may be maintained and operated 
under existing ordinance

rights and such additional ordinance rights as may here
after be obtained.

6. The lessor companies shall enter Into such agree
ment as may be neces-

sary to suspend their existing operating agreeme
nts for use of the Loop

so long as the proposed lease shall he In force.
7. Each of the elevated companies shall, prior to the turning over of its

property to the Terminal Company, put the same In good condition 
In ac-

cordance with .a standard to be agreed upon, and the Terminal Company
will agree to maintain that standard. It Is understood that the Oak Park
Company shall make large expenditures for track elevation and to bring the
road up to the required standard.
8. All equipment delivered to the Terminal Company shall be marked

as the property of the leasing road.
9. The rental under each lease will be paid quarterly or at such other

times as may be agreed upon in order to enable the lessor to promptly meet
its Interest payments on the bonds.

10. All costs of operation, repairs and replacements, and all damages,
taxes and legal expenses accruing during the term of the leases shall be
paid by the Terminal Company.

11. Each lessor company shall agree to make from time to time such
extensions of and Improvements to its lines as may be requested by the
Terminal Company, subject, however, to such conditions as may be agreed
upon and stated in the lease. To cover the cost of such extensions and
improvements the lessor company shall issue its bonds to be purchased
by the Terminal Company, or otherwise, as may be agreed upon In the lease.
12. Each of the lessor companies shall fund, In such manner as may be

agreed upon, all floating debt and car-equipment notes, so that its property
will be delivered to the Terminal Company free from debt, except accrued
taxes and except bonded debt. Accrued and unpaid taxes shall be borne

bY the lessor company up to the date of the turn
ing over of the propertY

under the lease.
13. The rentals agreed to be paid are set forth in tables hereto annexed,

and they are In addition to the Interest on existing bonds and on such
bonds as it may be necessary to issue in order to retire all floating indebted-
ness and car-equipment notes. Interest upon all extension and Improve-
ment bonds shall he paid by the Terminal Company as additional rental.

14. In treating with the Northwestern and Oak Park roads, the two
properties are considered as one-subject, however, to the agreement,that
the total amount of mortgage indebtedness of the combined properties
shall not exceed $19,000,000.

15. The terms herein, so far as they affect the taking over of the prop-

erty and the management thereof, are necessarily preliminary and will be

subject to such changes and modifications as may be agreed upo
n.

Central Vermont Ry.-Guaranteed Bonds Offered.-See

Central Vermont Transportation Co. under "Industrials"

below.-V. 87, p. 1009.
Charlotte (N. O.) Electric ;Railway, Light & Power Co.-

Bonds Offered.-Stein Brothers, 217 East Baltimore St.,

Baltimore, are offering at 98 and interest, yielding about

5K3%, $250,000 "refunding and extension sinking fund

mortgage" 5% gold bonds, dated April 1906, due April 1936.
Coupons April and October. Mercantile Trust & Deposit

Co., Baltimore trustee. The authorized issue is $2,000,000,

of which $339,000 is outstanding, $11,000 has been retired

by the sinking fund and the remainder is reserved as follows:

To retire prior liens, $380,000; for additions and improve-
ments under carefully guarded restrictions, $1,270,000.
The company comprises the street railway and electric-light
and gas plants in Charlotte and has a perpetual franchise.
Of the $2,000,000 bonds authorized, $1,270,000 are held ;by the trustee

to be Issued only for extensions and additions at 80% of the actual cost,
and then only when the Interest charges on all the bonds Issued and to be
issued do not exceed 75% of the net earnings for the past year, after paying
taxes and sinking fund. The trustee has absolute discretion upon report
of expert to withhold its consent to such issue In case It believes that the
proposed betterments will not be for the advantage of the holders of the
bonds already Issued. Annual sinking fund a sum equivalent .to 1% of
bonds issued for purchase of bonds of this Issue at 107% and Interest, if
obtainable; otherwise, such Investments as the trustee deems proper.
Subject to a closed first mortgage of $368,000, which Is being reduced by

a sinking fund $4,000 a year, the bonds are a mortgage on the entire prop-

erty, rights and franchises of the company, which comprise the street rail-

ways and electric light and gas plants In the city of Charlotte (population In

1907 41,325), and also a mortgage on the plant of the Dilworth Water Co..
which operates In Dilworth, a suburban town, with a population of 2,000.

The property has practically always been In the hands of the present
owners, one of whom was for many years Mayor of the city.

Year- Gross. Op. Ezp. Net. Interest. Bal.,Sur.

1908  $242,472 $131,019 $111.453 $35,550 $75,903

1907   217,988 120,406 97,492 35,950 61,542

1906   189,930 110,432 79,498 36,300 43,108

No dividends have been paid on the stock, and excess earnings amounting

In all to over $400,000 have gone into the property for extensions and

Improvements.-V. 83, p. 890.

Chicago Milwaukee & Puget Sound Ry.-Mortgage Filed.

The company, whose $100,000,000 stock is all owned by the

Chicago Milwaukee .& St. Paul, whose Pacific coast exten-

sion it forms, has filed with the Secretary of State of South

Dakota a mortgage to the United States Trust Co. of New

York, as trustee, to secure an authorized issue of $100,000,-

000 of 30-year 4% bonds, dated Jan. 1 'last.

Chicago Milwaukee & St. Paul Ry.-Mortgage on Pacific

Extension.-See Chicago Milwaukee & Puget Sound Ry.

above.-V. 88, p. 944, 882.
Chicago & North Western Ry.-Maturing Bonds.-The

$769,000 7% bonds of the Cedar Rapids & 'Missouri River
RR. dated 1884 and due June 1 will be paid at maturity at
the office of the Treasurer, 111 Broadway, New York City.
-V. 88, p. 563, 504.

Columbus Sandusky & Hocking RR.-Ohio Supreme Court
Upholds 25% Assessment on Stockholders.-The Ohio Su-
preme Court on May 11 in 35 suits to enforce the double statu-
tory liability of stockholders affirmed the decision of Judge
M. G. Evans of the Common Pleas Court levying an assess-
ment of 25% on the stockholders.
The Circuit Court thought the amount of the assessment should be 50%,

but the ruling of the lower Court Is sustained. A few Ohio stockholders

Paid 50% under the finding of the Circuit Court and many suits 
were

started in other States to collect the 50% assessment, none of which, It Is

stated, will have any standing, new suits being necessary. It Is said to be

doubtful if the amount collectible from solvent stockholders will be suffi-

cient to pay outstanding claims, which are reported to aggregate about

$800,000. A long account was given In the "Ohio State Journal" of May 12.

Compare V. 84, p. 1113; V. 82, p. 803; V. 81, p. 284.

Duluth Winnipeg & Pacific ER.-Bond Issue.-This com-
pany has filed a mortgage, it is said, to the National Trust
Co., trustee, to secure $1,250,000 bonds covering the
proposed line from the Virginia end of the Duluth Rainy

Lake & Winnipeg RR. to Duluth. The Canadian Northern,

which controls the D. W. & P., is the third party named in

the deed.-V. 88, p. 882, 822.

Eastern Wisconsin Railway & Light Co.-Stock Owned-
Bonds Guaranteed.-See Wisconsin Electric Ry. below.

-V. 87, p. 346.
Elgin Joliet & Eastern Ry.-Listed.-The New York

Stock Exchange has listed $1,500,000 additional first mort-
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gage 5% bonds, making the total amount listed $10,000,000,
the total authorized amount.
Improvemls Costing $1,500,000 for which Additional Bonds have been issued.
For additional main track, I For new extensions $412,643

side tracks and appurt'ces $263,326 I For new equipment   824,031
Earnings for Nine Months ending March 31 1909.

Nine Operating Net Open Taxes Other Total Balance,
Months. Revenue. Revenue. Paid. Income. Deductions. Surplus.
1908-09_$1,864,471 $686,367 $86,500 $150,773 $386;606 $364,033
1907-O8._ 1,892,314 700,798 90,000  

Deductions from income as above include: Interest on bonds, $318,750;
interest on special equipment loan (U. S. Steel Corporation), $18,750; inter-est on U. S. Steel Corporation clearance account, $2,862; rentals paid (joint
facilities, $15,575; miscellaneous, $110), $15,685; betterments, $28,241;depreciation prior to July 1 1907 on equipment destroyed in 1909. *2,319.-V. 88, p. 1127.

Florida East Coast Ry.-New Mortgage.-The company
has filed a mortgage to Jasper C. Salter of New York, as
trustee, to secure an issue of $40,000,000 bonds in two
series, viz.: (1) $12,000,000 bearing 4M% interest and
(2) $28,000,000 bearing 5% interest. Of the newbonds,
$16,000,000 Will be used to refund two former issues aggre-
gating $16,000,000 (namely, $7,258,000 1st mtge. 5s and
$8,742,000 2d mtge. 5s), and the remainder are reserved for
future purpose.
In 1907 $5,080,000 of 6% gold notes were issued, due in

August 1910, secured by pledge of the $7,258,000 1st mtge.
bonds. This issue of notes, or a block of the same, was
,placed by Harvey Fisk & Sons (see V. 86, p. 228). The
notes cannot be called for payment.-V..88, p. 1002.
Grand Trunk Pacific Ry.-Government Loan Authorized.-

The House of Commons of Canada on May 4 passed the bill
authorizing the Governor in Council to "advance by way of
loan to the Grand Trunk Pacific Railway Co. a sum not
exceeding $10,000,000, for the purpose of aiding the company
in the completion of the construction of the Prairie section
of the Western division of the National Transcontinental
Ry." The sum so advanced Will bear interest at the rate of
4% per annum, ipayable half-yearly and repayable in ten
years from the time the moneys are advanced, or if advanced
in installments, then in ten years from the time the first of
such installments ,is advanced; the company may, however,
repay the sum advanced at any earlier date on six months'
notice.
The sum advanced will be secured by pledge of an issue of bonds to be

made by the company equal in amount to the sum advanced. The bond'swill bear 4% interest and will mature in 1919. Their principal amount.not exceeding $10,000,000, will be secured, subject to any prior lien or
charge, l)yal ew mortgage to the Royal Trust Co., trustee, covering the saidPrairie Section, and the equipment and franchsies described in the mortgage,
and will be guaranteed as to the payment of the principal and Interest
thereof by the Grand Trunk Ry. Co.
[Under the original Act, the Government, while it gave no subsidy.guaranteed the company's 3% first mortgage bonds, issuable at the rate

of $13,000 per mile on the Prairie Division, between Winnipeg and the
Rocky Mountains, and for 75% of the cost of the Mountain Division, be-
tween the Rockies and Rupert. To meet the further cost, the Grand Trunk
By. Co. guaranteed second mortgage 4% bonds (dated 1905) of the Grand
Trunk Pacific; but in case the latter shou:d default, and the Government
appoint a receiver, the net earnings of the Western Section would be divided
between the Government and the second mortgage bondholders in tile pro-
portion of 75 and 25%. In 1906 an issue of consolidated debenture stock
was made. Sec pages 60 and 61 of "Railway and Industrial" Section and
compare V. 88, p. 1193, 1061, 822,823.-V. 88, p. 1061.

Grand Trunk Ry.-Loan from Canadian Government.-See
Grand Trunk Pacific Ry. above and compare V. 88, p. 1193.
Great Northern Ry.-Bonds Offered.-Clark, Dodge & Co.,

New York; Moffat & White, New York and Chicago, and
Lee, Higginson & Co., Boston, New York and Chicago, are
offering, by advertisement on another• page, at 1019 and
interest, yielding 3.91%, the unsold portion of their block of
$2,131,000 Eastern Railway of Minnesota, Northern Divi-
sion, first mortgage 4% gold bonds, dated April 1 1898,
89,700,000 outstanding. Legal investment for the savings
banks of New York and Connecticut. The following par-
ticulars are furnished:
Owing to the acquisition of the property by the Great Northern By. Co..

no more bonds (beyond the $9,700,000 now outstanding) will be issued un-
der this mortgage. The bonds are a direct obligation of the Great Northern,
secured at the rate of $34,085 per mile by absolute first mortgage on 284.58
miles of main track, 50.75 miles of second track and 132.28 miles of side
track. Tile above,lines are among the most profitable of .the Great North-
ern system, and form the outlet to Lake Superior for the immense iron ore
tonnage of the Great Northern Iron Ore Properties, under lease to the
United States Steel Corporation. Further secured by first mortgage on
very valuable terminal and dockage property in Duluth and West Superior,
and the equipment in use on the mortgaged lines. Tile company is paying
dividends at tile rate of 7% on $210,000,000 stock.-V. 88, p. 1002.
Hocking Valley Ry.-See Kanawha & Michigan Ry.

ibelow-V. 88, p. 1127.
Houston (Tex.) Belt & Terminal Ry.-Bonds Offered.-

William .Salomon & Co., New York, and G. H. Walker &
Co., St. Louis, having sold the greater portion of the out-
standing issue of $2,246,000 first mortgage (guaranteed)
5% sinking .fund gold bonds, are offering the remainder by
advertisement on another page at 101 and interest. These
bonds are dated July 1 1907 and are due July 11937; entire
issue redeemable July 1 1917 or any interest date thereafter
at 105 and interest. Authorized, $5,000,000; outstanding,
$2,246,000. Par $1,0000*. Central Trust Co., trustee.

'Digest of Letter Signed by Vice-President A. T. Perkins.
These bonds are secured by a first mortgage on the entire propertynow owned (or hereafter acquired), as the sole freight and passenger

terminals in Houston, Texas, of the Atchison, The Chicago Rock Island &
Pacific, the Colorado & Southern (Chicago ,Burlington & Quincy) and tile
St. Louis & San Francisco systems, also the St. Louis Brownsville & Mexico
By.'
' 

representing a total of over 37,000 miles of road. The property
embraces the best located and most modern terminals in Houston. The
tracks, freight and warehouses are now in operation and plans are approved
for a new passenger station in the heart of the city within three blocks of
tile leading hotel.
The bonds are further secured by pledge of a lease of the property for

90 years, commencing June 1 1907, under which each of tile following
companies covenants to pay during the entire term its proportionate share
of the interest and sinking fund on these bonds and on any bonds that
may be issued to refund the same:

Gulf Colorado & Santa Fe By. Co. (Atchison Topeka 6c Santa Fe System).Trinity & Brazos Valley RR. owned jointly by the Colorado & Southern Ry.
(Chicago Burlington & Quincy System) and the Chicago Rock Island &
Pacific By. Co.

Beaumont Sour Lake & Western By. Co. (St. Louis & San Francisco Sys-
tem); and the

St. Louis Brownsville 4c Mexico By. Co.
The three first-named companies are integral parts of the systems bywhich they are controlled, separate corporations being-formed in compliancewith the laws of Texas. The above companies also own the entire capitalstock of the Belt & Terminal Company, each company owning one-fourth.The lease provides that the operating expenses shall be paid on a pro rata

wheelage basis by the lessee companies.The sinking fund provided by the mortgage calls for payment on June 11908 and annually thereafter of 1% of the bonds issued, whether or not
outstanding; under the lease the obligation of the lessee companies to paythis sinking fund is for the full term of 99 years, and the bonds are thus ineffect guaranteed as to principal.-V. 88, p. 883.
Kanawha & MichiganfRy.-Circular to Minority Share-

holders.-The minority stockholders' committee, consisting
of G. D. Mackay, Chairman, W. H. Goadby and I. L.
Ellwood, writes under date of Nassau and Pine streets, New
York, May 4 1909, in substance as follows:
We beg to call your attention to the published reports of the decisionrendered in the case of the Attorney-General of Ohio vs. the HockingValley By. (see V. 88, p. 1127). The decision is against the HockingValley By. on every point but one-it allows them to keep their charter-but the three other points involved, namely, the ownership severally of theSunday Creek Coal Co., the Toledo & Ohio Central and the Kanawha &Michigan, were decided against the Hocking Valley Ry., and by order ofthe Court the Hocking Valley Ry. was ousted from the control of theseproperties, the possession of which was held by the Court to be an illegaland unwarranted act. This for the time being will, of course, preventany further steps being taken for the merger of the Kanawha & Michiganand the Hocking Valley By., upon which we had set our hopes.Undoubtedly the Hocking Valley Ry. will appeal the case, and it canbe taken from the lower Court to the State Supreme Court and then to theUnited States Supreme Court. Whether the other courts will reverse thedecision is a matter too uncertain for any present opinion. Another viewwould put the Kanawha & Michigan in a very favorable light: The Toledo& Ohio Central and the Hocking Valley By. are both Ohio corporations.

and the Kanawha & Michigan is a West Virginia corporation; it might Le
possible that the Kanawha & Michigan could legally be made a holding
company for the other two companies, whereas neither of the Ohio com-
panies could be a holding company according to the recent decision. If it
should occur that the Kanawha itic Michigan could legally be the holding
company, then the Kanawha & Michigan financially would be far more
benefited than under the merger which had been proposed. Again it has
been the contention of the minority holders that if the Kanawha & Michigan
was operated independently It could easily be operated on a dividend basis
for the stockholders.
The situation is one which invites the greatest care and we shall take the

best legal counsel. As soon as the lawyers of the Hocking Valley Ry. are
free for a conference, their views will be communicated to you through
another letter. Meanwhile we are receiving no dividends and the decision
puts us no worse off.
The gross earnings for the year ending June 30 1908 were $2,022,000.

and for this year will probably be $2,100,000, or more. We should cer-
tainly save 30% out of this for net, which will be $630,000. After deducting
fixed charges of about $280,000, there would be left $350,000 net for the
stock, about 4%. The great imporvements made from earnings in the
last eight years will begin to show surprisingly as soon as there is a genuine
revival of business. There can be no further consent on our part to a
continuation of the plan of merger unless we receive the dividend compen-
sation which we agreed to under the plan.
The annual meeting will occur the first Tuesday in June, and It is more

than ever necessary for the minority holders to stand together.-V. 88.p. 1128. 624.

Kansas City Southern Ry.-New Directors.-W. H.
Williams, Third Vice-President of the Delaware &, Hudson
Co., and E. R. Bacon, Vice-President of the Baltimore &
Ohio Southwestern, were this week elected directors of the
Kansas City Southern to fill vacancies on the board made by
the retirement of H. Blumenthal and H. R. Duval. The
new directors are both practical railroad men.
New Bonds Of 1 ered .-George C. White Jr. & Co., N.Y., offer

"when if and as issued" at ,the market price, yielding about
4.95%, $100,000 of the new "refunding and improvement
mortgage" 5% bonds, subject to call on 60 days notice at
105 and interest, dated July 1 1909 and due April 1 1950.
New York Trust Co., trustee. Compare V. 88, p. 1128, 375.
Lima (Peru) Urban Ry.-Bonds Called.-Fifteen 6% gold

bonds have been called for redemption July 1 1909. Cou-
pons due that day will be paid after that date at the offices
of William Salomon & Co. and W. R. Grace &,Co., New York
City.-V. 87, p. 1420.

Louisville & Nashville RR.-Bonds Offered.-Kissell, Kin-
nicutt & Co., N. W. Harris & Co., Moffat & Whitefand
the National City Bank offer, at 98, $4,500,000 Paducah &
Memphis division 4% bonds. The bonds formed part of
the collateral for the $23,000,000 5-20-year collateral trust
bonds which were called for payment on April 1 last. Com-
pare V. 88, p. 295.-V. 88, p. 944, 883.

Metropolitan Street Ry., New York.-Earnings.-The
reports of the receivers show:

Earnings of Metropolitan Street Ry. (compare V. 88. p. 940.)
-Quarter Ending-
Dec. 31 '08 Sept. 30'06

-Quarter Ending-
Dec. 31 '08 Sept.30 '08

$ $
Gross earnings_ _3,277,274 3,443,939 Taxes   339,975 374,672
Oper. expenses_2,567,250 3,408,099 Interest   155,000 al11,458

Rentals  515,887 590,856
Net earnings_ 710,024 35,840 Other deduct'ns_ 60,148 6572,005

Other income_ _ _ 109,784 136,764
Total deduc'ns1,071,010 1,648,991

Total net Inc_ 819,808 172,604 Balance, deficit_ 251,202 1,476,387

a Includes $8,333 interest on funded debt of roads operated under agree-
ment. b Rentals and interest on funded debt defaulted.

Earnings of Allied Companies for Quarter ending Dec. 31 1908,
Gross Net Other Interest, Balavce,

earn'gs. earnings. inc. taxes,&c. sttr.or def.
C. P. N. & E. Riv.,RR___$135,499 $15,292 $2,450 $6,745 sur$10,997
Second Avenue RR  106,504 21,264 516 3,111 sur 18,669
28th & 29th Sts. Crosst.RR. 8,572 def1.403 _ def1.403
-V. 88, p. 1197, 883.

Meadville & Conneaut Traction Co., Pa.-Receivership.--
The United States Circuit Court at Pittsburgh on May 6
appointed G. A. ,Gaston of Cleveland and Charles Fahr of
Meadville, Pa., receivers, on the application of the General
Electric Co.
The company Is a holding company controlling the Meadville & Cam-

bridge Springs Street By. (sec page 66 of "Electric Railway" Section for
Feb. 1909), the Meadville Traction Co., Conneaut Lake & Linesville Street
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By., operating together about 50 miles of tra
ck, and People's Incandescent

Light Co. and Oakwood Park Co. The capitalization of the Meadville &

Conneaut Traction Co. at last accounts 
was $1,100,000 of an authorized

Issue of $1,250,000 50-year 5% gold bond
s due 1956, and $1,000,000 stock.

Michigan Central RR.-Joint Bonds.-The stockholders

of the Grand River RR. (a subsidiary line running from

Rives Junction to Grand Rapids, 84 miles) authorized on

May 11 a mortgage to be made jointly with the Michigan

Central RR. to secure an issue of $4,500,000 4% 50-year

bonds, of which $1,500,000 will be issued to retire the first

mtge. 6% bonds due Sept. 1 next and $1,500,000 to provide

for double-tracking; etc., the remainder is reserved

for future requirements. It is probable that none of the

bonds will be issued immediately and that the bonds will be

dated Sept. 1 1909. Compare V. 88, p. 1061, 1002.

- Missouri River & Northwestern Ry.-Sold..-See Rapid

City Black Hills & Western Ry. below.-V. 87, p. 1011.

National Railways of Mexico.-Listed.--The New York

Stock Exchange has listed the company's stock and bonds

and has authorized further amounts to be listed from time

to time as issued in accordance with the plan of readjustment

and union, V. 86, p. 918, 982, as follows:
Name of Security- Now Listed Addl Am'ts. Total Auth.

Prior lien 50-year 4 %s $89,017,400 $17,482,600 $108,500,000

General 70-year guaranteed 4s  52,03,400 8,117,600 60,751,000

First pref. non-cum. 4% stock  28,795,000 37,900 28,832,900

Second pref. non-cum. 5% nom. stk_123,835,600 1,164,400 125,000,000

Further extracts from the application to the New York Stock Exchange

will be given next week.

Underlying Securities Deposited, &c.-The company re-
ports that underlying securities (1) have been deposited
under the plan and thus acquired, or (2) have been otherwise
acquired, or (3) are still outstanding, as follows:
(1) Deposited to April 1 1909 and Acquired by National Railways of Mexico.

Mex. Cent.RY. Acquired. Tot. Issue I Nat'l RR. Acquired. Tot. Issue.

Priority 5% '39_ $5,177,000 $6,597,0001Preferred stock_$28,795,000 328,832,900

1st M. 1911_..__ 212,977 264,06212d pref. stock__ 21,981,900 *22,233,333

Cons. M. 4% _103,647,000 109,020,000ICommon stock_ 11,200 284,600

1st Incomes 1939z19,463,000 x32,706,000I Deferred stock_ 11,015,300 *11,118,667

Reg. Incomes '11 305,000 325,200
2d incomes 1939 11,166,000 11,284,000
Stock  58,949,700 59,127,1001

(2) Securities Not DeposUed under the Plan but Acquired by he Company.
Acquired. Tot. Issue.

National RR. let cons. mtge. 4% gold bonds due Oct. 1 '51_
 $2,540,000 $27,289,000

Mexican Central 1st cons. Incomes 1939 (subject to li
en ot

4-year gold notes)  x5,000,000

(3) Additional Securities-Not Acquired by the Company.

Total Issue,

Mexican Central-Equipment and coll. 5% gold bonds
 (first series,

$400,000; second series, $550,000)  $950,000

Four-year 5% gold notes (payment assumed by the com
pany), due

July 1 1910 
 15,740,000

Equipment notes, due on various dates up to Ma
rch 221917  3,151,853

National RR.-Prior lien 0,6% gold bonds due Oct. 1 1926  23,000,000

x Ot the $32,706,000 first consol. income bonds, 
$5,000,000 have been acquired

by the new company subject to pledge thereo
f for the four-year gold notes of the

Central company; $7,136,000 are held subject 
to the agreement of the Central Com-

pany to cancel the same; and $20,570,000 are 
outstanding ($19,463,000 deposited

under plan). Of the 2d cons. Income bonds, $486,000 are held for the company and

$11.284,000 are outstanding ($11,166,000 dep
osited under the plan).

* The figures for the total Issue of 2d pref. sto
ck and pref. stock include the num-

ber of shares of such stock authorized to 
be issued to take up the 2,846 shares of

common stock, in the proportion of two 
shares of second preferred stock and one

share of preferred stock for three shares of co
mmon stock.

• Earnings.-The earnings of the Mexican Central and

National Railroad of Mexico, now merged, for the year

ending Dec. 31 1908, in U. S. currency, were:
Mexican Central Ry., Limited.

Six Gross Net Other Fixed Charged Balance

Months. earnings. earnings. income. Charges, &c. off. sur. or del

1908 $7,857,221 $2,824,596   $2,695,695 $87,885 sur$41.016

1907  9,208,225 2,592,956  

National Railroads of Mexico.

1908 $3,414,962 $1,342.028 $237,380 $1,587,587   def$8,179

-V. 88, p. 1062, 945.

Notes of Mexican Central Called.-Four-year 5% gold

notes to a total of $736,000, issued under trust deed

dated July 2 1906 by the Mexican Central Ry. Co., have

been called for redemption at par and interest at the New

York Trust Co. on July 1. (V. 88, p. 23.)-V. 88, p. 1062,

945.
New York Central & Hudson River RR.-New Equipment,

&c.-It is announced that of the new equipment arranged

for last March (V. 88, p. 624) the 71 locomotives have been

ordered from the American Locomotive Co. and 3,000

50-ton steel hopper cars from the American Car & Foundry

Co., of which the New York Central will receive 1,000 and

the Lake Shore 2,000 cars. The directors of the New York

Central and Lake Shore have, it is reported, authorized im-

provements osting $5,700,000 and $5,500,000 respectively,

some of which were begun a couple of years ago and later

suspended on account of the financial disturbances.-V. 88,

p. 1128, 823, 818.
New York New Haven & Hartford RR.-Increase in

Earnings.-See "earnings department" on a previous page.

Electrification.-Relative to the possible extension of the

road's electrification, it is learned that preliminary estimates

have been submitted for the information of the directors,
but it is unlikely that any definite action will be taken for

some time. The change will be a work of considerable

magnitude, and even after the extension is authorized, the
preparation of detailed plans and specifications will consume
a good deal of time before actual construction is begun.
-V. 88, p. 1128, 1002.

Norfolk (Va.) & Atlanta Terminal Co.-New Bonds.-See
Norfolk & Portsmouth Traction Co. under "Annual Reports"
on a previous page.-V. 83, p. 1171.

Norfolk & Portsmouth Traction Co.-Bonds Sold.-News-

paper advices state that Chandler Bros. & Co. of Philadel-

phia and Middendorf, Williams & Co. of Baltimore announce

the sale of $800,000 first mortgage 5% bonds of the com-

pany. This will enable the company to anticipate and make

payment of $486,000 of its convertible 6% notes, due March 1

1910, but subject to call on Sept. 1 next, and complete

payments covering recent extensions and improvements

to the property.
Report.-See "Annual Reports" on a preceding page.

-V. 88, p. 1197, 883.

Pennsylvania RR.-Car Trusts Offered.-Kuhn, Loeb &

Co. have purchased and sold $8,100,000 4% general freight
equipment trust certificates, maturing in installments from

1911 to 1917.-V. 88, p. 1062, 945.
Called Bonds.-Sunbury Hazleton & Wilkesbarre Ry.

first mortgage Series A bonds of 1878 to the amount of

$21,500 have been called and will be redeemed at par and

interest on May 31 by the Fidelity Trust Co. of Philadelphia.

-V. 88, p. 1062, 945. •
Pittsburgh & Northeastern RR.-New Stock for Projected

Road.-This company incorporated in May 1906 to build

a 50-mile road from Pittsburgh, through Westmoreland

and Indiana counties, to South Bend, Armstrong County, Pa.,

has filed at Harrisburg a certificate of increase in capital

from $500,000 to $10,000,000. W. H. Craig of Pittsburgh

was originally President, but in February 1907 the project

was reported to have passed under the control of exi
sting

roads. It has been talked of as a possible outlet to Pittsburgh

variously for the Pittsburgh Shawinut & Northern (compare

V. 88, p. 1194), the Pittsburgh Binghampton &
 Eastern

the Buffalo & Susquehanna and the Buffalo Rochest
er &

Pittsburgh, &c.

Pittsburgh Terminal RR. & Coal Co.-To Resume Oper-

ations June 1.-B. F. Bush, President of the W
estern

Maryland RR., who was recently elected President of t
he

Pittsburgh Terminal RR. & Coal Co., announces that, by

agreement between the Pittsburgh Coal Co. (see V. 88,

p. 682) and the Pittsburgh Terminal RR. & Coal Co., t
he

coal lands will be taken over by the latter company June 1st

instead of at the expiration of the lease recently canceled,

effective Oct. 31 1909. A contract, it is stated, has been

made for the marketing of 2,500,000 tons annually.-

V. 88, p. 824, 687.
Portland & Ogdensburg Ry.-No Bids for Stock Held by

City of Portland.-No bids were received by the City Treas-

urer of Portland on May 10, the time set for the purchase of

the $2,206,110 stock held by the city.-V. 88, p. 1197.

Rapid City Black Hills & Western Ry.-New Company.-

This company, incorporated this year in South Dakota, early

this month took over the road of the Missouri River &South-

western RR., Rapid City to Mystic, 32 miles, which was

purchased recently at receiver's sale by the old bondholders,

who formed a syndicate to protect their bonds.
Stock authorized, common, $450,000; preferred, 5% cumulative, $250

,-

000; par, $100. Of the stock, about $400,000 common and $235,000 pre-

ferred will be issued at present, the preferred stock bein
g given to the syn-

dicate members In exchange, dollar for dollar, for the old 
bonds. The

amount of the new bond issue has not yet been determined. President.

George E. Macomber, Augusta, Me.; Vice-President, Albert B
. Osborne,

Erie, Pa.; Secretary, Charles E. Hoyt, South Norwa
lk, Conn.; Treasurer,

James Halley.

Rockford (Ill.) & Interurban Ry.-Sale.-Press dispatches

state that the stock, consisting of $1,000,000 comm
on and

$50,000 preferred, has been sold at par to an East
ern syndi-

cate which operates properties in many other 
Western cities.

Improvements costing about $250,000, it is said
, are con-

templated.-V. 82, p. 929.

St. Louis & St. Libory Ry.-Bonds.-A mort
gage has been

filed to the Illinois State Trust Co. of East St.
 Louis , as trustee,

to secure an issue of $600,000 6% gold bo
nds of $1,000 each,

dated Jan. 1 1909 and due Jan. 1 1934,
 but subject to

call at 103 on and after Jan. 1 1919.
 Interest payable

J. & J. at office of trustee. Sinking fund $18,000 annually.

The entire issue, it is stated, will be p
ut out at once for

the construction and equipment of the propos
ed railway

from the Mississippi River through St. Clai
r County to St.

Libory. Pres., Edward L. Thomas, St. Louis. Office,

Belleville, Ill.
St. Louis & San Francisco RR.-Listed.-----The New York

Stock Exchange has listed $29,084,000 general lien 15-20-year

bonds, due 1927, with authority to add to the list from time

to time prior to July 1 next $6,968,000 bonds as issued in

exchange for St. Louis Memphis & Southeastern 5
-year

4%% bonds, making the total amount to be listed $36,062,-

000. Compare V. 88, p. 1198.
Earnings for Nine Months ending March 31 1909,

Nine Operating Net over Other Fixed 1st pref. Balance.

Months. Revenue. Taxes. Income. Charges. Div.(0 mos.) Surplus.

1908-09_428,709,289 $8,281,495 $857,22
3 $8,181,383 $99,871 $637,484

1907-08__ 28,490,138 7.784,797  
Fixed charges as above Include interest, rentals and sinking funds, $7,-

135,666, and dividends on Chic. & East. Ill. and Kansas City Ft. 
Scott &

Memphis stock trusts, $1,045,717.

Bond Offering.-Speyer SC Co., having sold the greater part

of the $10,000,000 general lien 15-20-year 5% gold bonds

offered by advertisement last week, have raised the selling

price for the remaining bonds to 913 and interest. See also

advertisement in this week's issue of the "Chronicle."-

V. 88, p. 1198, 1062.
Shannon & Arizona RR.-Bond Issue Underwritten.-S

ee

Shannon Copper Co. under "Industrials" below.

Springfield Wilmington & Cincinnati Ry.-New Stock.-

This company, organized in 1907, filed at Columbus, 
0., on
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March 20 notice of an increase of authorized capital stock
from $4,000,000 to $5,000,000, and subsequently filed a
mortgage to the Carnegie Trust Co. of New York, as trustee,
to secure an issue of $5,000,000 57 50-year bonds, dated
Oct. 1 1908; denominations $100, $500 and $1,000. In-
terest semi-annually. A line from Springfield to Norwood
is projected. B. M. Barr is President and J. Harry Frey
Jr. of Springfield, O., is the promoter.
The company has for two years past been in a formative stage and atone time it was asserted had arranged to take over the Springfield & XeniaRy., but the plan fell through, the last-named road still remaining an indi-pendent property. Compare V. 84, p. 1308, 1249.
Springfield & Xenia Railway.-Independent Enterprise.--

See Springfield Wilmington & Cincinnati Ry. Co. below.
-V. 88, p. 1129.

Third Avenue RR., New York.-Earnings.--Receiver
Whitridge reports:

Earnings of Third Avenue RR.-Proper.
 Quarter Ending  9 mos. end'g

Mch. 31'09 Dec. 31 '08 Sep. 30'08 Mch. 31 '09
Gross earnings $497,960 $554,410 $790,995 $1,843,365
Operating expenses  406,994 366,751 548,026 1,341,771

Net earnings  $90,966 $167,655
Other income  144,348 163,342

Total Income *235,314 $HS:gia.
Interest on 1st mortgage 5s- - - - $62.509Other interest  29,510
Taxes   24,657 24,810
Improvements, &c  23,265 29,687

Total deductions 
Surplus  

*242,969
34,126

$277,095
$72,660

24,305
21,955

$501,594
341,716

$843,310
*235,352

73,772
74,907

$139,932 $125,179 $118,920 $384,031
$95,382 $205,722 $158,175 $459,279

Earnings of Allied Companies-Nine Months Ending March 31 1909.
Gross Net Other Interest, Balance,

earnings, earnings. inc. taxes,&c. surplus.
Union Railway $1,393,170 $319,590 $225 $121,729 $108,086
42d St. M.&St.N.Av.RR 897,057 309,683 3,977 119,024 194,636
Dry Dock E. I3. & B. RR 446,735 114,283 21,196 53,591 81,888

As to improvement in earnings,rsee V. 88, p. 1063.
Toledo Railways & Light Co.-President Endorses Stock-

holders' Committee.-President Albion E. Lang, referring to
stockholders' protective agreement of April 23 1909, says:
I feel very confident that the best interests of the stockholders will besubserved by the formation of a protective committee as outlined. Per-sonally I shall not hesitate to deposit my stock, and I recommend to eachand all stockholders the immediate depositing of their stock in one of thedepositories named without delay.

The Cincinnati Trust Co. has been named as one of the
four depositories under the agreement.
The agreement provides that the depositing stockholders may withdrawtheir stock at any time upon payment of the expenses of the committeenot exceeding 50 cents per share.
The $150,000 Toledo Gas Light & Coke 4% bonds matured Nov. 1 1908,but It is understood were extended to July 1 1909.
Temporary Extension of Underlying Bonds.-Of the bonded

debt maturing July 1 next, practically all of the 4% bonds
of the company are deposited with the bondholders' com-
mittee, consisting of Norman B. Ream, Myron T. Herrick,
C. Ledyard Blair, John Sherwin, H. P. McIntosh, W. B.
Hale, J. R. Nutt and W. L. McKenna.
The bondholders' committee has never called for the de-

posit of the underlying bonds maturing July 1 next, amount-
ing in all to $5,300,000. These underlying bonds are secured
by first mortgages on all the properties, railways, lighting
and power. Pending the negotiations with the city relative
to extensions of the railway franchises, a few of which mature
next year and others from time to time up to 1915, the
company has not thought it desirable to effect a general
readjustment of its finances, but has preferred to arrange
for a short extension of its maturing obligations. It is
understood that the bondholders will be offered the privilege
of extending their bonds for two years, with interest at the
rate of 6% per annum. From negotiations already had with
the holders and representatives of the holders of large
amounts of the maturing bonds, it is believed that the
privilege of the extension, with interest at the rate of 6%
per annum, will be quite uniformly availed of. But to
provide for such of the holders of the bonds as may not
desire to avail themselves of the privileges of the extension,
a syndicate of bankers will agree to take up such of the
bonds as the holders whereof may not desire to avail them-
selves of the extension.

It is stated that the notices concerning these matters will
be published within the course of the next two weeks.-V. 88,
p. 1198, 507.
Toronto (Canada) Ry.-Earnings of Subsidiary,

See Electric Development Co. under 
of

below.
-V. 88, p. 687, 560.

United Railroads of San Francisco.-Earnings, &c.-
Reduction of Capital Stock.-See United Railways Investment
Co. under "Annual Reports" on a preceding page.-V. 88,
p. 453, 232.
United Railways Co. of St. Louis.--Bonds Offerrd.-Mc-

Coy & Co., Chicago, and Francis, Bro. & Co., St. Louis, are
offering, at 86 and interest, $1,500,000 general first mortgage
4% gold bonds, dated Sept. 20 1899, being part of the $30,-
769,000 of this issue recently outstanding.-V. 88, p.
744, 507.
Western Maryland RR.-Time Extended.-The "general

lien and convertible mortgage" bondholders' protective com-
mittee has extended the time for the deposit of bonds until
and including June 1 1909. After that date the committee
will receive no deposits except at its discretion and upon such
terms as the committee in each case may prescribe. De-
positaries, Equitable Trust Co., New York City, and City
Trust Co., Boston.-V. 88, p. 1003, 884.

Wisconsin Electric Railway of Oskosh, Wis.-Change in
Plan-Bonds Guaranteed.-The original. reorganization plan
of the Winnebago Traction Co. contemplated first and
second mortgages as indicated in our "Electric Railway
Section". This plan, we learn, was modified by eliminating
the second mortgage bonds; and the present outstanding
first mortgage bonds, $738,000 5 per cents, due August 1
1938, (but subject to call at 105 on 6 months' notice), areguaranteed, principal and interest, by endorsement, by theEastern Wisconsin Ry. & Light Co., which owns the stock.
Clement C. Smith of Milwaukee is President.-V. 87, p. 481.

INDUSTRIAL, GAS AND MISCELLANEOUS.
Adams Express Co.-Dividend from Other Income In-

creased.-The usual semi-annual dividend of $2 per share
on the outstanding 120,000 shares has been declared out of
the earnings from the express business, and a dividend of
$4 out of revenue from other sources, both payable June 1
to holders of record March 17, comparing with semi-annual
distributions of $2 per share from the express business and
$2 from other sources between Dec. 1900 and Dec. 1908,
both inclusive.
In March of 1903 to 1907 inclusive $2 extra was paid from the sale ofcertain real estate, and in June 1907 a 200% dividend in 4% collateraltrust bonds (V.84, p. 1489).-V. 88, p.230.

Alliance Coal Co.-New Company.-See Southern Indiana
Coal Co. below.
American Gas Co., Philadelphia.-Earnings-Balance

Sheet, &c.-See "Annual Reports' on a preceding page.
New Stock.-The Philadelphia Stock Exchange listed on

May 10 $76,600 additional capital stock, being part of
$100,000 stock authorized by the board on April 20 1909,
to be issued for the purpose of acquiring $250,000 capital
stock of the Petersburg Gas Co.,Petersburg, Va., at the
rate of two shares of the capital ock of the American Gas
Co. for five shares of the capital stock of the Petersburg Gas
Co., making the total amount of said stock listed at this
date $1,776,600. See Petersburg Gas Co. in V. 88, p. 1200.
-V. 88, p. 627, 508.

American Swedish Crucible Steel Co.-Sold.-At Lancas-
ter, Pa., on May 11 the property was bid in for $100,000 by
the Real Estate Trust Co. of Philadelphia, the mortgage
trustee. See Standard Iron Mining & Furnace Co. in
V. 87, p. 1360.-V. 83, p. 494.
American Tobacco Co.-Decision by Highest State Court.-

The Court of Appeals at Albany on May 11 affirmed the
judgment of the lower courts which dismissed the complaint
of one Locker and another against the company and the Met-
ropolitan Tobacco Co. and others. See editorial remarks,
page 1222.
It was alleged that the American Tobacco Co. owned and controlled"so large a share of the staple articles and kinds of tobacco marketed inthecountry that no general dealer or jobber could successfully do businesswithout handling the merchandise owned and controlled by the American

Tobacco Co.," which had appointed the Metropolitan Tobacco Co. its ex-
clusive selling agent in New York, and that they refused to sell any of their
goods to the plaintiff, whereby his business was destroyed.

Chief Judge Cullen, who writes the opinion, says that the owner of jorop-
erty may sell to whom he chooses and may also control his agent, and that
a refusal to sell to any particular individual becomes Illegal only when it is
done in pursuance of a combination with other owners to injure the indi-
vidual with whomothey refused to deal. In other words, it is the combi-
nation of several persons which makes that action illegal which if done
by a single person without any agreement for joint action would be legal.
The Court says: "It is contended, however, that a different rule should
prevail where a single person or corporation controls substantially the
whole production or output of a staple article. I don't think the extentof the business can affect the rights of the 

parties.. 
. . If the aggre-

gation of enormous industries under a single control is an economic evil,
as to which I express no opinion, the evil can be easily cured by the Legis-
lature."-V. 88, p. 688, 682, 377.

Atlas Portland Cement Co.-New Director.-Dumont
Clarke, President of the Exchange National Bank, has been
elected a director to succeed Jose F. de Navarro.-V. 87,
p. 680.

Batopilas Mining Co.-Listed.-The New York Stock
Exchange has placed on the regular list $8,929,920 stock
(par $20) heretofore quoted in the unlisted department and
has authorized $9,340 additional stock to be added from
time to time as issued in exchange for stock of old companies
acquired, making the total amount authorized to be listed
$8,939,260.-V. 88, p. 1063.
Bond & Mortgage Guarantee Co., New York.-New Stock.

-The shareholders will vote June 14 on increasing the
capital stock from $3,000,000 to $5,000,000. If the increase
is approved, an extra dividend of 50%, it is announced, will
be declared on the present capital stock, payable Aug. 16
to holders of record June 30.
Each shareholder of record June 30 will be permitted to

subscribe at par ($100 a share) for the $2,000,000 new stock
to the extent of two shares ($200) for each three shares held,
and to apply to his subscription (payable Aug. 16) the 50%
cash dividend ($150), leaving a balance due of $50. This
operation will net the company $500,000 new cash. The
company is paying quarterly dividends (Feb. 15, &c.) at
the rate of 12% per annum.-V. 79, p. 1333.
(A.) Booth & Co.-Successor.-See Booth Fisheries Co.

below.-V. 88, p. 1063.
Booth Fisheries Co.-Incorporated.--This company was

incorporated under the laws of Delaware on May 11 as suc-
cessor of A. Booth & Co. (per plan in V. 88, p. 1063) and
will begin business on or about June 1. Its authorized cap-
italization is $5,000,000 common stock and $2,000,000 non-
cumulative preferred 'Stock; par of all shares, $100; also $1,-
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500,000 5% debenture bonds dated July 1 1909, interest a
fixed charge payable Jan. 1 and July 1.

Buckeye Steel Castings Co., Columbus, 0.-Dividend
Changes.-The company paid on May 1 quarterly dividends
of 13'% on the $1,000,000 preferred stock and 1 also
on the $1,000,000 common stock to stockholders of record of
April 30. The "Ohio State Journal" says:
While the rate on the common is apparently increased, this is simply

a re-arrangement of the dividend, as the common has been paying 6% a
year for some time. Heretofore the quarterly dividend has been at the
rate of 1% with an extra 2% during the year.-V. 82, p. 931, 630..

Bush Terminal Co .-Earnings.-For quarter ending
Marchi31:
Three Gross Net Other Interest& Sinking Balance,
Months- Earnings. Earnings. Income. Taxes. Fund. Surplus.

1909  $250,371 $181,600 $8,704 $132,491 $8,238 $49,575

1908;  232,206 153,588 17,098 128,631 8,335 33,720
pl 941, 163.

Casein Co. of America.-Report.-For year ending Dec. 31.
Cal. Reels from Expenses, Pref. Divs. Balance.'
Year- Sub. Cos. Deprec.,&c. (8%) Surplus.

1908  $130,350 $49,872 $80,000 $478
1907   131,979 49,760 80,000 2,219
-v. 76, P. 333.

Centrali,Vermont Transportation Co.-Ofiering of Steam-
ship Bonds Guaranteed by Central Vermont Ry. Co.-J. C.
Dann & Co., Buffalo, are offering, at a price to yield about
5%, the unsold portion of a total authorized issue of $300,000
first mortgage 5% gold bonds, endorsed as to principal and
interest by the Central Vermont Ry. Denomination $1,000.
Dated May 15 1909 and due in semi-annual installments,
alternately $12,000 and $13,000, from Nov. 15 1909 to May
1921, inclusive. Interest payable May 15 and Nov. 15
at the Bankers' Trust Co., New York City, trustee.
The Central Vermont By. (controlled by the Grand Trunk Railway Co.)

had an arrangement with the N. Y. N. H. & H. to carry its freight and
passengers from New London, Conn., to New York City by boat. The
Central Vermont has decided to do this business itself, and has caused to be
formed the Central Vermont Transportation Co., with a capital of $200,000,
fully paid. The Central Vermont Transportation Co. has contracted to
purchase two steamers, the total cost of which will be over $400,000, towards
which the company will pay over $100,000 in cash and issue for the balance
$300,000 in bonds.

City Water Co., Sheboygan, Wis.-Bonds Called.-All of
the $245,000 bonds dated March 1 1890 have been called
for payment at par and interest at the Farmers' Loan &
Trust Co., New York, on July 12 1909.-V. 80, p. 714.

Consolidation Coal Co. of Maryland.-Acquisition of Entire
Stocks of Controlled Companies .-The company has, it is an-
nounced, acquired all the minority stock of its subsidiaries,
viz., the Fairmont Coal Co., Somerset Coal Co., Clarks-

burg Fuel Co. and Pittsburgh & Fairmont Fuel Co. These
stocks will be held in the treasury of the Consolidation Coal

Co., which will operate the properties, but the corporate ex-

istence of the various properties will be maintained for the

present, at least. When all the details of the arrangement

are carried out, the outstanding stock of the Consolidation

Coal Co., which was recently increased to $16,400,000 by

the 60% stock dividend, will be about $19,000,000, the re-

maining $1,000,000 of the authorized $20,000,000 stock

being held in the treasury. The various companies so

united own about 200,000 acres of coal land in Maryland,

West Virginia, Kentucky and Pennsyvlania.-V. 88, p. 1004,

999, 750.
Consolidated Gas, Electric Light & Power altimore.

-To Supply Natural Gas Provided City Will 
Co.,

do-operate.-

President S. Davies Warfield announced on May 11 that the
company has arranged for the introduction of natural gas

into Baltimore in sufficient volume to supply the require-

ments for municipal, manufacturing, heating and lighting

purposes generally, provided the State and city will co-operate

to that end. The plan involves the construction of 230 miles

of pipe line from West Virginia to Baltimore, at a cost of
probably between $12,000,000 and $15,000,000. In order

to place the company in a position to float the securities

necessary to finance so large an undertaking, President War-

field desires that the relations of the company to the city

be placed on a mutually equitable and secure basis, and

he therefore recommends that, in return for consideration in

the matter of taxation and protection in the enjoyment of its

franchises, the company allow the city to choose five out

of eighteen members of the board of directors and agree to

turn over to the city 40% of its income after all fixed charges

and 4% on the common stock are paid.

The 'Baltimore Sun" of May 11 quotes President Warfield

in substance as follows:
The pipe line to this city will be 230 

miles long, the longest large pipe line

in the world. The natural gas territory in West Virginia which will be used

to supply the needs of this city is of vas
t area. The schedule of prices will

be so arranged that gas for illuminatin
g purposes will be furnished at 58

cents per 1,000 cubic feet, against $1 net, 
to-day's price. Gas for cooking

purposes, 45 cts.; gas for as engines, heating and generating domestic

purposes, 40 cts. a 1,000 cubic feet; man
ufacturing gas in accordance with

the quantity used.
If investors are to be asked to put from 

$12,000,000 to $15,000,000 into

this enterprise, all or part o.7.. which sum 
is to be expended in providing

natural gas in time to enable the people of this city to have the benefits

thereof during next winter, the company 
should be afforded that protection

which the city and State can give it in the fair exercise of its franchise rights

as long as the company shall properly serve the pub
lic.

Although I have not consulted the directors on this subject, I would sug-

gest that out of the 18 directors of the company 
the Governor and Mayor

jointly should name five, and that after paying a dividend of 4% on the
common stock, the city shall receive 40% of any distribution of further

net profits remaining to the company. After providing for all other charges

during the present year, the company will earn about 6% on its common

stock. We could always have declared a dividend on its common stock-

we did not do so; the earnings went into the 
property.

The company was paying 13efore the city att
empted to increase the ease-

ment assessment of more than $3,000,000 to 
more than $9,000,000 (which

increase the company is resisting because It t
hinks it should not be made),

as much as, or more taxes than any corporation similarly situated

in any city in the country operating under 
corresponding conditions. I

think it is proper that we should know just what the city proposes to do in
the matter of taxation of this enterprise, both now and for the future.-
V. 88, p. 1132. 233.

Consolidated Water Co. of Utica, N. Y.-New Control-
New President.-The New Jersey General Securities Co. on
May 6 transferred to W. S. Bacot and Richard U. Sherman a
majority of the common and preferred stocks, and on May 10
Messrs. Bacot and Sherman were elected to the board,
filling a previous vacancy and that caused by the resigna-
tion of E. Le B. Gardner. Mr. Sherman, who is the son of
Hon. James S. Sherman, was also elected President, suc-
ceeding Mr. Gardner. Mr. Bacot, Vice-President Clement
K. Corbin and Mr. Sherman constitute the executive com-
mittee. The "Utica Herald" says:
Mr. Bacot and his brothers, John V. Bacot and 11. W. Bacot, have been

connected with the company continuously for a number of years; but they
have not latterly exercised a controlling influence. Even should the exist-
ing contract with the city be annulled or modified (as the result of proceed-
ings now pending at the city hall and in the United States Court-sec
"Utica Daily Press" of May 1 1909 regarding suit of Edwin H. Risley to
set aside the contract with the city-Ed.), the company would be able to
do a profitable business in a growing community like this. Compare V. 80.
p. 474: V. 81, p. 670, 1377.-V. 85, p. 224.

Corn Products Refining Co.-Meeting Adjourned.-The
meeting set for May 12 to ratify the proposed bond issue
was adjourned until June 1, some of the stockholders hav-
ing failed to receive notices of the special meeting. Com-
pare V. 88, p. 1064, 1004.

Cudahy Packing Co., Chicago.-Bond Sale-Status.-The
company has sold $4,000,000 1st mortgage 5% gold bonds
to Lee, Higginson & Co., New York, Boston and Chicago,
who will probably offer them for sale early next week at a
price yielding over 5%. These bonds are dated May 1
1909 and are due May 1 1924, but subject to call as a whole
or for sinking fund at 102% and interest on any interest date.
Illinois Trust & Savings Bank, Chicago, trustee. Coupon or
registered interchangeable bonds. Authorized issue $5,-
000,000; outstanding (now offered) $4,000,000. Interest
payable May and November in Chicago and Boston. Sinking
fund, 5% per annum of bonds issued, beginning Nov. 11910.
Abstract of Letter from Vice-President E. A. Cudahy, Chicago, May 10 '09.

The proceeds of these bonds will be used for working capital, replacing
bank loans. This issue, therefore, will not increase the company's interest
charges. The maximum authorized issue is $5,000,000. The remaining
$1,000,000 can be issued only to the extent of 60% of the actual cash cost
of future-acquired properties subject to the mortgage. These bonds are
secured by a first mortgage upon all real estate, plants, rolling stock,
trade-marks. &c., now owned or hereafter acquired. The sinking fund will
retire before maturity at least 68% of the $4,000,000 bonds now issued.

Assets Directly Subject to Mortgage (in addition to good-will), Appraised at
$9,100,000.

Real estate and packing-house plants at South Omaha, Sioux City,
Kansas City, Wichita and Los Angeles $7,017,000

Real estate, buildings and machinery at branch establishments
and elsewhere  1,039,500

Refrigerator cars and other rolling stock  1,043,500
In addition, the company's net current assets (working capital), includ-

ing the proceeds of the bonds now sold, after deducting all current liabilities,
amount to more than $11,000,000.

Capitalization- Authorized. Outstand'g.
Preferred stock, 6% cumulative  $2,000,000 $2,000,000
Common stock  10,000,000 10,000,000
First mortgage 5% gold bonds (present issue)   5,000,000 4,000,000

Gross Sales for the Last Five Fiscal Years.
1908. 1907. 1906. 1905. 1904.

$71,988,213 $79,886,479 $69,319,158 $62,722,755 $50,828,638
The net earnings applicable to all interest charges during the above five

years have been $9,104,779, an average per year of $1,820,956. Average

losses from bad debts less than 1-10th of 1% of the gross sales. The com-

pany is paying cash dividends at the rate of 6% per year on $2,000
,000

preferred stock and 7% on $10,000,000 common stock.

The company, incorporated under the laws of Illinois, be
gan business

In 1887 under the name of the Armour-Cudahy Pack
ing Co., when Michael

Cudahy, Edward A. Cudahy and Philip D. Armo
ur of Chicago purchased

a small packing plant in South Omaha. In 1890 Michael Cudahy sold his

Interests in Armour & Co. and purchased the interest
s of Mr. Armour in

the Armour-Cudahy Packing Co. The Messrs. C
udahy have always been

and now are the active managers of tile company, whi
ch has grown to be

one of the largest packing-house institutions in the
 world, with live main

packing plants and 86 branch houses.
Within 20 years the property has grown from 

a single plant, employing

700 operatives and with an annual pay-roll of $300,000
, to five plants, with

a floor area of 85 acres and cold storage floor area of 30 acres,
 with a slaugh-

tering, curing and preparing capacity for 12,0
00 hogs, 3,000 cattle and 6,000

sheep per day, employing about 6,000 men, wit
h an annual pay-roll of

$3,500,000; also an office force of over 1,000 tra
ders and clerks and 750

traveling and branch-house salesmen. Annual product about $75,000,000.
Including all varieties of meats-fresh, cure

d and canned-soap, beef ex-

tract, glue, glycerine and other by-products. Consignments require about
100 cars per day; about one-sixth of the gross sal

es are in foreign countries,

Including Europe, South Africa, China and Alask
a. The large growth in

the company's assets and business has been financed chiefly from accumu-

lated profits.
[Price, Waterhouse & Co. say: "The net profits for the year ending Oct. 31.

1907, after making adequate provision for depreciation and accruing re-

newals of plant and equipment, but before charging interest on loans, were

$1,753,950. For the year ending Oct. 31 1908 the net profits were excep-

tionally large and materially exceeded those of any previous 
year.-Ed.i-

V. 86, p. 166.

Defiance (0.) Gas & Electric Co.-Reorganized Company .-
This company was incorporated in Ohio on April 20 with
$200,000 of authorized capital (all of one class and all
outstanding-par $100) as successor of the People's Gas &
Electric Co. of Defiance, foreclosed (V. 88, p. 1005.) A
mortgage has been made to the Guardian Savings & Trust
Co. of Cleveland as trustee, to secure $500,000 5% gold bonds,
outstanding $200,000; reserved for extensions, $300,000.
The new bonds are dated April 20 1909 and will mature July 1 1939

unless called for payment on or after July 1 1914 at par. Denominations

$500 and $1,000. Interest J. & J. No prior liens remain out. Sinking
fund for first 10 years, 1%; for next 10 years, 1 ii%; for last ten, 2%.

Pres. and Treas., William L. Morris, Walter Gleason. Office, Defiance.

Diamond Match Co.-English Subsidiary .-An English
paper reports:
Bryant & May have declared a dividend of 13i% (3 3-5d. per share) on

deferred shares, payable May 15, making 45i% for 9 months to March 31

1909; and have carried £9,770 to general reserve from revenue. and

£30,230 from sale of California business; £12,617 forward. The directors

have decided to terminate the financial year on March 31 instead of June 30

as heretofore, the dividend warrants being issued on May 15 and Nov. 
1 in

each year. Last year paid 3%, making 0% for entire year to June 30 1908.

-Nr. 88, P. 1200, 745.
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East Butte Copper Co.-New Stock.-The shareholders
voted on May 11 (1) to purchase control of the Pittsmont
Copper Co., (2) to increase the capital stock from $3,000,000
of which $2,400,000 is outstanding, to $6,000,000, and (3)
to increase the directorate from five to nine members.
Stockholders of record May 19 are offered the right to sub-
scribe for the $600,000 stock now in the treasury at par ($10
a share) in the proportion of one new share for each four
shares now held. Payments must be made to Frank P.
Son, Treasurer, before 6 p. m. June 1. A circular says:
The increase of 300,000 shares in the capital stock will be used to acquire

83% of the capital stock of the Pittsmont Copper Co. and all of the collat-
eral trust bonds and other indebtedness of that company amounting in
round numbers to $2,500,000. The remaining 17% of the stock of the
Pittsmont Copper Co. is in the hands of scattered holders and is not in-
cluded in the present purchase. The Pittsmont Copper Co. owns all the
bonds and 90% of the stock of the Pittsburgh & Montana Copper Co.,
the company under which all the mining operations have been carried on.
The principal properties of the Pittsburgh & Montana Copper Co. are the

Pittsmont mine and the smelter at Butte. The Pittsmont mine covers 267
acres of mineral rights and approximately 160 acres of surface rights and
a lease of the mineral rights on the Northern Pacific Ry. right of way
crossing the property.-V. 81, p. 1852.

Indiana Southern Coal Co.-Foreclosure Sale.-See South-
ern Indiana Coal Co. below.-V. 88, p. 1200.

International Paper Co.-Decision.-Judge:Hough, in the
United States Circuit Court in this city on May 10, in the suit
brought by the Government, entered an order adjudging
the Fibre and Manila Association, organized under the Parks
pooling plan, to be an unlawful combination in restraint of
trade, and restraining the association from operating. The
association included the Continental Paper Bag Co. of Wa-
tertown, N. Y., controlled by the International Paper Co.,
and 24 independent companies. Compare V. 86, p. 1592.
-V. 88, p. 379.

International Steam Pump Co.-Report.-For the fiscal
year ending March 31:
Fiscal
Year-

1908-09 
1907-08 
1906-07 

Net
Profits.

$1,903,000
2,040,397
' 2,318,324

Deprecia- Fixed Sinking Pref. Div. Balance
lion. Charges. Fund. 6%. Surplus.

$444,000 $283,000 $112,000 $859,800 $204,206
421,890 288,805 106,157 850,800 363,745
396,311 294,232 100,657 859,800 667,324

At the annual meeting on Tuesday President Guggenhei m
said in substance:
On account of rigid economies in production, and as no contracts were

taken except those yielding a fair profit, and because of the introduction
of a thorough course system, determining the prices at which a profit
would accrue a radical change has been effected in the net result for the
fiscal year as shown by the large percentage of net profits, compared
with the reduced volume of business during the business depression. This
comparison shows: Gross business 60% of last year and net profits 92%
of last year.
The outlook is extremely bright, judging from the most recent contracts

signed up. This is true of the gas engine business, as indicated during the
last two weeks by sales amounting to more than $200,000. The manufac-
ture of gas engines is something new for the company, so the increase of
$200,000 represents added business over last year.
The business is now running 80% of normal. We charged off to wear

and tear $444,000 this year, which is a record figure for this account.
Generally, trade is now improving rapidly and we look for a great im-

provement in business conditions. We have already contracted, at the
lowest market prices, for our fullest requirements for iron, copper and all
other metals and supplies.

New Directors.-William C. Lane, William Barbour and
Charles K. Allen of New York and W. N. Jordan of Boston
have been elected directors succeeding J. W. Dunn, Cord
Meyer, Samuel Untermyer and John E. Borne, who resigned.
-V. 88, p. 297.

Jones & Laughlin Steel Co., Pittsburgh.-Bonds Offered.-
The bond department of the First National Bank of Chicago
is, offering at a price to net about 5%, $250,000 of the new
first mortgage 30-year sinking fund 5%, gold bonds, dated
May 1 1909 and due May 1 1939. Authorized issue $30,000,-
000, present issue $15,000,000. Interest payable M. & N.
1st at First Trust & Savings Bank, Chicago, or the agency of
the company in New York. Coupon bonds, or may be regis-
tered as to principal. Redeemable after May 1 1914 at
105 and interest. A circular says:•
These bonds are part of an authorized issue of $30,000,000, of which the

remaining $15,000,000 are to be issued, if at all, for additional improve-
ments, betterments and other corporate needs [but not, it is understood,
prior to Jan. 1 1911.-Ed.]. They are secured by a first mortgage on
real estate, blast furnaces, steel mills, finishing mills, plants, &c., now
owned or hereafter acquired through the proceeds of these bonds. There
are also pledged, as additional security, the stocks of the subsidiary compan-
ies, owning coal mines, ore mines and railways. An annual sinking fund
is to retire the issue within thirty years.
The business of the company has been in successful operation since 1854,

and for many years dividends have been paid to the owners and stockholders.
The proceeds of the present issue, with the exception of the amount neces-
sary to retire $2,069,000 bonds now outstanding, will be used for the acqui-
sition of additional property, real estate and improvements, thereby in-
creasing the valuation of the property and its earning capacity. [The prop-
erty (including that to be acquired by the proceeds of these bonds), it Is
said, is estimated to have a value of over $70,000,000. The earnings for
the last eight years are reported to have averaged more than five times the
Interest charges on these bonds. Press reports state that work will be
pushed on four big blast furnaces at Alliquippa, where the company's new
plant will be located.-Ed. -V. 88, P. 825.

Lacombe Electric Co., Denver.-Protective Committee.-
A protective committee has been formed consisting of Emer-
son McMillin, Philip Lehman and David M. Hyman to look
after and conserve the rights and interests of the company's
bonds. Holders are requested to send their addresses or
confer with J. L. Tilton, Secretary of the committee, 32
Broadway, N. Y., or members of the committee.-V. 83, p.41.
Lawyers' Mortgage Co., New York.-New Stock.-Stock-

holders voted on May 11 to increase the capital stock from
$2,500,000 to $4,000,000. Shareholders of record June 8
will be permitted to subscribe for the new stock at par
($100 a share) from June 10 to June 21 inclusive, to the extent
of three shares for every five shares of their present holdings.
Subscriptions are payable at the company's office, 59 Lib-
erty St., N. Y. City, on July 2.

President R. M. Hurd in a circular April 20 said:
Some years ago it was deemed wise by the board of directors to place a

limit upon the issue of guaranteed mortgages by the company to twenty
times its capital and surplus. The present capital and surplus amount to
$4,500,000, which gives a limit of $90,000,000 of guaranteed mortgages.
Our outstanding guaranteed mortgages have increased since Jan. 1 last
from $77,277,934 to over $84,000,000. If this increase in the stock is
authorized, the company will have a capital and surplus of $6,000,000,
Which would give a limit for guaranteed mortgages of $120,000,000. It is
planned to continue dividends at 12% per annum, and it is estimated that
the net earnings should be about 16% for the year 1910. Compare V. 88,p. 156. 751.

Metropolitan Water Co. of liansai City, Xan.-City Votes
to Purchase.-See "State and City" Department under
caption of Kansas City, Kan., in the "Chronicle" last week.
-V. 88, p. 948.

Mexican Telegraph Co.-Listed.-The New York Stock
Exchange has authorized to be listed on and after June 1
the $750,000 additional stock to be distributed June 1 as a
25% stock dividend, making the total authorized to be
listed $3,750,000. Compare V. 88, p. 1134.
Minnesota Water-Works, Brainerd, Minn.-Receiver.-

Judge W. S. McLenahan at Brainerd, Minn., on May 10
appointed S. F. Alderman receiver on application of the
Central Trust Co., trustee of the first mortgage bonds, which
is foreclosing the issue.
New York Dock Co.-New President.-F. S. Landstreet

has been elected President to succeed David H. King Jr.-
V. 87, p. 872.

.New York Terminal Co.-City Authorized to Purchase
Ferry Lines.-Governor Hughes on May 11 signed the Gled-
hill-Brown ferry bill permitting the city to acquire title to
ferry terminals for the operation of municipal ferries across
the East River. This will enable the city, should it desire,
to acquire the terminals formerly used by the Brooklyn
FerrY Co. for the ferries on which service has been discon-
tinued. It is expected steps will be taken at once to obtain
terminals at Broadway, Brooklyn.
The law vests title to the property in the name of the city as soon as the

commissioners in the condemnation proceedings have filed their oaths of
office instead of only after the condemnation commissioners have filed
their report.-V. 88, p. 1005, 235.,

Omaha (Neb.) Water Co.-City Votes to Purchase.-See
Omaha in 'State and City" Department on another page.

Favorable Decision Affirmed.-The U. S. Circuit Court of
Appeals at St. Paul, Minn., on May 11 affirmed the decision
of Judge Munger in July last, who decided in favor of the
company the actions brought to recover hydrant rentals from
July 1904 to July 1905, amounting to about $100,000.
Compare V. 87, p. 170; V. 85, p. 1344.-V. 88, p. 1005.
Pennsylvania Coal & Coke Co.-Majority Deposited.-

The committee, Alexander J. Hemphill, Chairman, repre-
senting the "consolidated first and collateral trust mortgage
bonds" announces that a 'majority of these bonds has been
deposited with the Guaranty Trust Co. of New York under
the agreement of Aug. 17 1908, and that the time within
which to deposit bonds under the agreement is now limited
to and including June 10, after which date no bonds will be
received except upon such terms as the committee may
impose. V. 87, p. 1162, 483.

People's Gas & Electric Co. of Defiance, 0.-Successor.--
See Defiance Gas & Electric Co. above.-V. 88, p. 1005.

People's Gas & Electric Light Co. of Xenia, Ohio.-Fore-
closure Decree.-The United States Circuit Court at Cincin-
nati on May 1 1908 entered a decree of foreclosure and sale
under the mortgage of 1902 to the American Trust & Savings
Bank, trustee, under which there are about $175,000 bonds
outstanding. The Union Savings Bank & Trust Co. of
Cincinnati was made receiver two years ago and is still in
possession. Compare V. 84, p. 752; V. 75, p. 1090.

Petersburg (Va.) Gas Co.-See American Gas Co. above.
-V. 88, p. 1200.

Pocahontas Consolidated Collieries Co., New York.-Bonds
Offered.-Redmond & Co., New York and Philadelphia,
having sold the greater part of their block of $1,500,000 first
mortgage 5% sinking fund gold bonds, dated July 1 1907,
are offering the remainder, by advertisement on another page,
at 89 and interest, netting the investor over 59/8%. These
bonds were described at length in last week's issue (p. 1201).
They are secured by a first lien on the entire property, valued
at about $12,000,000, except for an issue of $1,076,000
bonds on a portion of the same; total outstanding bonds
$4,313,300, including the $1,076,000 divisional bonds. The
net earnings for the past six years as officially reported have
never been less than three times the interest charges, and
after deducting the sinking fund have averaged for the past
six years over four times the total interest charges. See
further data in letter from First Vice-President Charles S.
Thorne, V. 88, p. 1201.

Rockford (Ill.) Electric Co.-Report.-Miller & George
of Providence, R. I., in offering a block of the "first and
refunding 5% gold bonds" due 1939 at 983/i and interest,
report earnings as follows:

Year ending Gross Oper. Exp. Net Bond Bal..
March 31- Earns. ec. Taxes. Earns. Interest. Surp.

1908-09  $292,859 $199,198 $93,661 $16,488 $77,173
1007-08   252,837 170,669 82,168 14,250 67,918
-V. 85, p. 1406.

For other Investment News see page 1260,
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jatparts and 4 cntntuts.
UNITED RAILWAYS INVESTMENT COMPANY.

SEVENTH ANNUAL REPORT-FOR THE YEAR ENDED DECEMBER 31 1908.

To the Stockholders of the United Railways Investment Company:
On behalf of the board of directors, I beg:to submit to

you the Seventh Annual Report of your Company, together
with the General Balance Sheet of the Company and a
Statement of Income and Profit and Loss Account for the
fiscal year ended December 31 1908. To the balance sheet
is appended the certificates of Messrs. Haskins & Sells,
Certified Public Accountants, who have examined and
audited the books and accounts of your Company for the
year ended as above mentioned.
The auditing of the accounts of the Philadelphia Company

for its last fiscal year, which ended March 31 1909, and of
the United Railroads of San Francisco, for its last fiscal
year, which ended December 31 1908, has not yet been
completed, and the respective reports, when prepared and
filed with the Company, will be open to the inspection of the
stockholders during usual business hours.

It gives me pleasure to report that, in the opinion of the
Directors, the position of the Company during the past
year has shown a constant and continuing improvement,
which has continued during the current year, as evidenced
by the gross earnings for the quarter ended March 31st 1909,
set forth in the preliminary reports of the Philadelphia
Company and the United Railroads of San Francisco.
The following is a comparative statement of gross earnings

for the quarter ended March 31st, for the years 1907, 1908
and 1909, based on such reports:
GROSS EARNINGS AS SHOWN BY THE MONTHLY REPORTS.1907. 1908. 1909.

Philadelphia Company 55,149,664 54,795,428 54,811,229

United Railroads of San Francisco 1,591,054 1,559,689 1,716,628

During the year ended December 31 1908 the Philadelphia
Company paid its regular quarterly dividend of 1M% on its
common stock.

Accompanying this report is a combined income account

of the Philadelphia Company and affiliated companies for

the year ended December 31 1908, prepared by Messrs.

Haskins & Sells.
It will be seen from this statement that, despite the serious

falling off in gross earnings of that Company, due to the

recent depression in Pittsburgh and surrounding territory,

its net earnings have been sufficient to warrant
 the main-

tenance of the dividend of 6% and to carry to improve-

ments and betterments out of earnings a sum of $782,977 81.

During the year 1908 the United Railroads of San Fran-

cisco for the first six months ended June 30th showed a

deficit of $227,389 56, which was written off to profit and

loss. For the six months ended December 31 1908 that

company showed a surplus of $200,400 08.

During the year 1908 the United Railroads of San Fran-

cisco paid no dividend in cash or scrip, but i
n 1909, in

February, it paid its first dividend on its first preferred stock

as of January 1 1909 out of the surpl
us earnings made

during the six months from the 1st of July 1908 to the 31st

of December 1908.
If the increase in earnings of that company be continued,

of which there is every reasonable prospect, having in view

the improved conditions in San Francisco, the United Rail-

roads of San Francisco in the course of the current year

should have a considerable surplus over and above the
dividend on its first preferred stock which will be available

for dividends on its ordinary preferred stock, although, in

view of the requirements of that company for further facili-

ties to meet its increasing business,it probably will be con-

sidered by the directors of that Company wiser not to pay

any cash dividend thereon during the current year.
• During the year mentioned the Six Per Cent Notes of 1908,
referred to in the Sixth Annual Report of this Company,

were issued, and the proceeds applied to the purposes of the

United Railroads of San Francisco in the manner set forth

in that report. Pursuant to action taken by the stock-
holders of this Company at the last annual meeting, and
proceedings had by the United Railroads of San Francisco,

to reduce its capital stock, this Company surrendered for
cancellation 12,000 shares of the common capital stock of

that Company held by it.
In the report to the stockholders for the year 1907 the

Board of Directors called attention to the fact that the
operations of the United Railroads of San Francisco had been
greatly hampered by the lack of a proper supply of power
under its own control. Since that time this matter has had
the careful and continued attention of your Board, with the
result that in May 1908 negotiations were opened with the
Committee representing the security holders of the Stanislaus
Power Development, and these negotiations continued
through the year, with the result that your Board is now in.

a position to submit to you a proposition covering the pur-

chase of that property, full advices of which you have
received under the letter from the President of this Com-

pany and the letter of the Engineers of the Company accom-

panying the notice for the special meeting to take action

with respect to such proposed acquisition. The letter of

Messrs. Ford, Bacon & Davis, the Engineers of the Com-

pany, sets out more fully the nature and character of the
property proposed to be acquired and their views as to the
value to this Company of the acquisition of such property.
The surplus earnings of this Company during the year

mentioned above have been applied towards the liquidation
and extinguishment of its floating debt, which has been
reduced, as is shown, from $2,443,803 75 to $1,653,673 04,
a figure which includes a contingent liability of $50,000.
This floating indebtedness has since been further consider-
ably reduced.

All of which is respectfully sdbmitted.
ERNST THALMANN,

President.
GENERAL BALANCE SHEET-DECEMBER 31 1908.

ASSETS.
Securities Owned:

United Railroads of San Francisco Stock:
50,000 shares first preferred, 5100 par

value each; 200,000 shares preferred,
5100 par value each; 199,989 shares
common, 5100 par value each.

Philadelphia Company Stock:
484,000 shares common, $50 par value

each  558,925,095 83
Other securities  148,834 14

Total securities owned
Current Assets:
Cash on deposit 
Notes receivable 
United Railroads of San Francisco car trust
account 

Accrued interest on notes receivable 
Two Months' proportion of dividend of

13.6% on capital stock of Philadelphia
Company, declared December 15 1908.
and payable February 1 1909 

 $59,073,929 97

*108,378 62
362,500 00

280,328 21
7,939 58

242,000 00

Total current assets  1,001.146 41
Furniture and fixtures  1,682 75
Discount on 6% notes of 1908  129,375 00
Note receivable-discounted (see contra)  50,000 00

Total assets $60,258,134 13

Note.-The Company has a contingent liability to the amount of $65,-
055 22 for notes of the San Francisco Railway & Power Company, which
It has guaranteed.

LIABILITIES.
Capital Stock:

Preferred-150,000 shares, $100 par value
each  *15,000,000 00

Common-194,000 shares, *100 par value
each  19,400,000 00

Total capital stock $34,400,000 00
Collateral trust sinking fund 5% gold bonds 18,150,000 00
Six per cent notes of 1908 3,500,000 00
Preferred Stock Dividend Certificates:

Bearing interest at 6% $712,500 00
Bearing Interest at 5% 750,000 00

Total preferred stock dividend certificates 1,462,500 00

Current Liabilities:
Loans and notes payable $1,186,757 50

United Railroads of San Francisco-Cur-
rent account  96,603 32

Bond coupons due-not presented 8,813 24

Interest due on 6% notes of 1908-payment
not requested 41,78786

Accrued Accounts:
Interest on bonds 

151,25000

Interest on 6% notes of 1908 
Interest on dividend certificates  
Interest on loans and notes payable 

78,750 00
25,87734
13,833 78

Total current liabilities 
Profit and loss-surplus 
Discounted note receivable (see contra) 

1,603,673 04
1,089,961 09

50,000 00

Total liabilities 
500,256,134 13

We have audited the books and accounts of the United

Railways Investment Company for the year ended Decem-
ber 31 1908.
We verified the cash balances by certificates received from

the depositaries; we examined the securities held, and
verified the securities on deposit by certificates received
from the depositaries; the notes receivable owned, pledged
by the Company as collateral for loans, were verified by
certificates otbamed from the holders, and

We hereby certify that the above General Balance Sheet
correctly sets forth the financial condition of the Company.
on December 31 1908, and that the accompanying Statement.
of Income and Profit and Loss for the year ended on that
date is correct.

(Signed) HASKINS & SELLS.
Certified Public Accountants,

New York, March 18 1909.

UNITED RAILWAYS INVESTMENT COMPANY.
STATEMENT OF INCOME AND PROFIT AND LOSS-FOR THE YEAR

ENDED DECEMBER 31 1908.
Income:

Dividends on stocks owned *1.452,672 00
Interest on loans and accounts receivable,
&c  106,117 76

Total -------------------------------
------------

$1.555.759 76
Expenses and thicer

Expenses:
Salaries 512,254 75
Transfer agents' and registrars' fees 2,970 00
Corporation taxes 5,470 00
Tax on bonds held in Pennsylvania 602 91
Directors' fees and expenses 2,079 00
Legal 13,586 60
General 13,642 75

Total 550,586 01
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Brought forward    $1,158,789 76Other Income Charges:

Interest on bonds  $907,500 00Interest on 6% notes of 1908  126,945 11Interest on loans and notes payable_   112,662 23Interest on dividend certificates   80,256 70Discount on Philadelphia Company notessold   1,813 60Proportion of discount on 6% notes of1908   13,954 95Interest and discount  26 33

Total  $1,243,158 92

Total 

Net income for the year 
Profit and loss-surplus at beginning of year 
Profit and loss-surplus December 31 1908

1,293,744 93

$265,044 83
824,916 26

  $1,089,961 09

PHILADELPHIA COMPANY AND AFFILIATED
CORPORATIONS.

COMBINED INCOME ACCOUNT-FOR THE YEAR ENDED
DECEMBER 31 1908.

Gross earnings $16,576,262 04Operating expenses and taxes 8,681,132 74

Net earnings  $7,895,129 30

Other income  $246,670 00
Gross income  $8,141,799 30Deductions from income (not including fixed charges)  1,372,899 88
Net income applicable to fixed charges. ecc  *6,768,899 42Fixed charges  3,340,620 24
Net income  $3,428,279 18Improvements, betterments and extraordinary expenses_   782,977 81
Net income after deducting improvements, betterments andextraordinary expenses  $2,645,301 37
Dividends on Cumulative and Guaranteed Preferred Stock:Philadelphia Company  $300,000 00Consolidated Gas Company of the City of Pittsburgh_ _ _ _ 79,780 00

Total  $379,780 00
Surplus for the year applicable to dividends on commonstock, &c 
Proportion applicable to other owners of common stock andnon-cumulative preferred stock of affiliated corporations_
Balance

$2,265,521 37

3,645 16

$2,261,87621
Proportion applicable to United Railways Investment Corn-puny, based on its present stock holdings (72.80%)  $1,646,645 88
Note.-This statement does not include the income account of the Alle-gheny Heating Company.

PHILADELPHIA COMPANY.

TWENTY-FIFTH ANNUAL REPORT-FOR THE YEAR ENDING MARCH 31ST

Office of the Philadelphia Company,
Pittsburgh, Pa. March 31st 1909.

The Board of Directors herewith submit their report for
the fiscal year ended March 31st 1909.

During the year 7 wells were purchased and 58 wells were
drilled, of which 40 were productive of gas, 3 of oil and 15unproductive; 2 wells were sold and 92 abandoned, having
ceased to be productive; making the total number of wellsowned or controlled through stock ownership and in use by
the company at this date, 825.

During the year 49.61 miles of pipe were reclaimed and112.03 miles were laid and purchased. The total amount ofpipe lines operated by this Company either through owner-ship or stock ownership in other corporations is now 2,197.09miles.
This does not include the 166.58 miles of mains of theAllegheny Heating Company, nor the 371.51 miles of mainsof our several artificial gas companies.
The Company now holds under lease 443,5383i acres of gasand oil territory situated in Western Pennsylvania and West

Virginia. It controls through its ownership of The Fairmont
& Grafton Gas Company 16,739% acres, and through its
majority ownership of the Equitable Gas Company 839
acres of leaseholds.
The Company sold during the year 30,004,570,930 cubic

feet of natural gas, being a decrease of 5,853,249,815 cubic
feet, with decreased receipts from that source of $924,110 91.

There has been an increase during the year of 4,115
domestic consumers of the natural gas supplied by theCompany and the Companies it operates, including the
Allegheny Heating Company and The Fairmont & Grafton
Gas Company, making the total number of domestic natural
gas consumers of these companies 95,497.

Accompanying this report are statements showing thefinancial condition of the Company.
For the Board,

J. H. REED, President.

PHILADELPHIA COMPANY.
INCOME AND PROFIT AND LOSS ACCOUNT-YEAR

MARCH 31ST 1909.
Gross Earnings-

Gas 
Oil  

$4,854,051 58
54,712 13

Total Gross Earnings 
Operating Expenses-

Rights of Way, Rentals and Leases  $634,687 97Gas Purchased   142,620 11
Production Expenses  155,162 38Transportation and Distribution Expenses_.  269,112 94Selling and Collecting Expenses  109,062 85Maintenance Expenses  362,887 21General Expenses  232,169 59

Total Operating Expenses *1,905,703 05Taxes   82,625 73

Total Operating Expenses and Taxes 

Net Earnings 
Other Income-

Dividends and Interest on Stocks and BondsOwned  $1,580,417 78Rents of Real Estate and Buildings  117,882 69Rental of Pipe Lines   30,713 75Interest and Discount  377,459 92Miscellaneous   5,520 85

Total Other Income

ENDED

$4,908,763 71

1,988,328 78

$2,920,434 93

  2,111,994 99
Total Income $5,032,429 92Deductions from Income-
Rentals of Leased Gas Lines   $10,392 00Interest and Discount  202,708 54Miscellaneous   140 82

Total Deductions from Income  213,241 36
NettlIncome before Deducting Fixed Charges, Improvements.
Betterments, Extensions, &c $4,819,188 56Fixed Charges-

Interest on Funded Debt of Philadelphia Company and UnionGas Company of McKeesport  1,048,709 45
Net Income after Deducting Fixed Charges $3,770,479 11

1909.

Brought forward 
Improvements, Betterments, Extensions, &c.

83,770,479 11
New Producing Gas Wells $142,765 04New Producing 011 Wells  7,214 84New Pipe Lines-Outside City 283,316 78New Pumping Station 1,653 73New Telephone Lines 2,180 59Brunot Island Property 5,698 37

$442,829 35Notes Issued April 1st 1905 for Extensions of
Transportation Lines and Retired During Year 300,000 00

742,829 35
Net7Income-Surplus for the Year 33,027,649 76Surplus April 1st 1908 2,708,012 22Additions to Surplus-
Profit on Securities Sold $9,999 00Miscellaneous  1,044 28

11.043 28
Total Gross Surplus $5,746,705 26Deductions from Surplus-

Dividends on Preferred Stock $300,000 00Dividends on Common Stock of 4 %% declaredand paid during year 1,495.795 50Dividend on Common Stock of 1 ;i% declaredbefore close of fiscal year (March 31st 1909).payable May 1st 1909 498,598 50Consolidated Gas Co. Guaranty 80,000 00Discount on Serial Collateral Gold Notes Sold 35,614 80

2,410,008 80
Surplus March 31st 1909-Per Balance Sheet $3.336.696 46

GENERAL BALANCE SHEET MARCH 31ST 1909.
ASSETS.

Property and Plant-
Charters, Patents and Franchises $1 00Pipe Lines, Transportation and Distribution__ _ 7,333,014 19Gas Wells  477,125 65Gas Rights 183,543 69Gas Leases 339,288 11Rights of Way 120,945 34Real Estate 523,851 77Buildings 26,866 18Telephone Lines  35,804 57Service Connections 818,306 99Meters  1,015,341 31Regulators  380,144 29Tools 45,000 00Office Furniture and Fixtures 14,850 00Horses and Stable Equipment 5,632 05Maude Mine Coal Property 135.447 97Brunot Island Power Station 1,877,760 26

Total Property and Plant $13,332,923 37Material and Supplies   294,898 39Stocks and Bonds of Other Companies Owned 45,112,929 25Unexpired Insurance  540 94 •Bills Receivable Deposited with Trustees Covering Advancesto Affiliated Companies  5,960,000 00Bills Receivable in 'Treasury, Covering Advances to AffiliatedCompanies   372.025 15Current Assets-
Cash at Bank and on Hand  *553,423 50Accounts Receivable  865,198 85Temporary Loans to Affiliated Companies.._ 1,142,100 00

Total Current Assets  2,560,722 35
Total Assets $67,634,039 45

LIABILITIES.
Capital Stock-

Common, 664,800 shares of $50 00 each 
Preferred, 120,000 shares of $50 00 each  6,000,000 00

$33,240,000 00

•
Total Capital Stock $39,240,00000Funded Debt-

First Mortgage and Collateral Trust Gold Bonds,
being 5,542 Bonds of *1,000 00 each, 50-
year, 5%  $5,542,000 00Consolidated Mortgage and Collateral Trust Gold
Bonds, being 15,138 Bonds of $1,000 00 each,
50-year. 5% 15,138,000 00

Total Funded Debt  $20,680,000 00Five-Year Serial Gold Notes, 5%, dated April 1st 1905_ _ _ _ _ 450,000 00Ten-Year Serial Collateral Gold Notes, 6%, dated July 1st 1908 2,600,000 00Current Liabilities-
Consolidated Gas Co. Guaranty, Accrued not due $13,881 33
Interest on Bonds, Accrued not due  338,466 67
Interest Accrued on Current Liabilities   52,000 00
Reserved for Dividend on Preferred Stock  25,000 00
Dividend on Common Stock of 1 .4%,, Declared

before close of Fiscal Year (March 31st 1909),
Payable May 1st, 1909  498,598 50

Accounts Payable  131,026 05
Taxes, Accrued not due  71,733 74
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Brought forward  $62,970,000

Consumers' Advances   189,648 97

Unclaimed Wages  1,862 73

Sinking Fund to retire Union Gas Co. of McKees-
port, First Mortgage Gold Bonds, 30-year. 5% 5,125 00

Total Current Liabilities  1,327,342 99

Profit and Loss-
Balance Credit March 31st 1909  3,336,696 46

Total Liabilities  $67,634,039 45

Note.-The Philadelphia Company has a contingent liabilit
y for the fol-

lowing Bonds, guaranteed both as to principal and interest:

Mt. Washington Street Railway Co., First Mortgage, 30-year
,

5% Gold Bonds, dated April 1st 1903 $1,500,000 00

Seventeenth Street Incline Plane Co., First Mortgage, 30-yea
r,

5% Bonds, dated March 1st 1905 
 125,000 00

Allegheny Bellevue & Perrysville Railway Co.' 
First Mortgage,

30-year, 5% Gold Bonds, dated April 1st 1905 
 500,000 00

The Morningside Electric Street Railway Co., First Mortgage
,

30-year, 5% Gold Bonds, dated October 2d 1905 
 200,000 00

Ben Avon & Emsworth Street Railway Co., 
First Mortgage,

30-year, 5% Gold Bonds, dated April 1st 1906  300,000 00

The Philadelphia Company has a contingent liability, as endorser, on

short-term notes issued from time to time by the Pittsburgh Railways Com-

pany.

SCHEDULE OF CAPITAL STOCK SHARES OF OTHER CORPORA-

TIONS OWNED AND POSSESSED AT MARCH 31ST 1909
BY THE PHILADELPHIA COMPANY.

Shares
owned.

Consolidated Traction Company  232,760 Pref.
Consolidated Traction Company  284,299 Corn.

United Traction Company of Pittsburgh 339,999
Chartiers Valley Gas Company  29,850
Pennsylvania Natural Gas Company  19,822
South Side Gas Company  15,046 46

Equitable Gas Company of Pittsburgh  13,774 44

Equitable Gas Company of Pittsburgh  4,908 Pref,
Allegheny Heating Company  2,664 Corn.
Consolidated Gas Company of the City of Pittsburgh_ 80,000
Consolidated Gas Company of the City of Pittsburgh_ 120 Pref.
Pittsburgh Railways Company  50,000
Pittsburgh Railways Company  50,000
Pittsburgh & Charleroi Street Railway Company..  50,000

Mt. Washington Street Railway Company  30,000

The Beaver Valley Traction Company  21,500
Washington & Canonsburg Railway Company  20,000

Union Gas Company of McKeesport  16,000

The Allegheny County Light Company  15,000
Southern Heat, Light & Power Company  6,000

East McKeesport Street Railway Company  5,000

Braddock Gas & Light Company  5,000

Seventeenth Street Incline Plane Company  5,000

Allegheny Bellevue & Perrysville Railway Company.. 5,000

Pittsburgh & Beaver Street Railway Company  4,700

Fairmont & Grafton Gas Company  3,000

Ben Avon & Emsworth Street Railway Company_ _ _ 2,000

Total
issue.
240,000
300,000
340,000
30,000
20,000
20,000
14,000
6.000
5,000

80,000
40,000
50,000

Corn. 50,000
50,000
30,000
21,500
20,000
16,000
15,000
6,000
5,000
5,000
5,000
5,000
4,700
3,000
2,000

66

66

64

t4

46

44

64

44

46

40

Pittsburgh Canonsburg & Washington Railway Co_ _
Low Pressure Gas Cninpan>-  _ _
Consumers Heating Company 
Mansfield & Chartiers Gas Company 
The Morningside Electric Street -Railway Company_ _
The Philadelphia Company of West Virginia 

Shares Total
owned. issue.
1,590 Corn. 1,590
1.000 • 1,000
1,000 " 1,000
500 " 500
480 " 480
10 " 10

PHILADELPHIA COMPANY AND AFFILIATED
OPERATING COMPANIES.

(Not Including Allegheny Heating Company.)

COMBINED INCOME ACCOUNT FOR THE YEAR ENDED
MARCH 31ST 1909.

Gross Earnings  $16,554,593 30
Operating Expenses and Taxes  8.664,860 22

Net Earnings
Other Income 

$7.889,733 08
265,546 19

Total Income $8,155,279 27
Deductions from Income  1,425,301 25

Net Income before Deducting Fixed Charges, Improve-
ments, Betterments, Extensions, &c $6,729,978 02

Fixed Charges: Interest on Funded Debt  3,366,572 31

Net Income-After Deducting Fixed Charges 
Improvements, Betterments, Extensions and .Ex-

traordinary Maintenance Expenses $555,353 19

Notes Issued April 1st 1905 for Extension of Pipe
Lines, Retired During the Year  300,000 00

Car Trust Notes Issued December 1st 1905, Re-
tired During the Year  40,000 00

$3,363,405 71

895,353 19

Net Income-Surplus for the Year $2,468,052 52

Dividends on Preferred Stocks  382,921 00

Balance-Surplus for the Year $2,085,131 52

Note.-All Items representing Transactions between Comp
anies have

been eliminated in the above Report.

We have examined the Books and Accounts of the Phila-

delphia Company and Affiliated Operating Companies, for

the year ended March 31st 1909, and we hereby certify that

the foregoing Balance Sheet and Statement of Income and

Profit and Loss of the Philadelphia Company and the Com-

bined Income Account of the Philadelphia Company and

Affiliated Operating Companies are correct.
(Signed) HASKINS & SELLS,

Certified Public Accountants.

New York, May 1st 1909.

Shannon Copper Co.-Guaranteed Railroad Bonds-New
Stock.-Paine, Webber & Co. and Hayden, Stone & Co. of
Boston have underwritten the $600,000 6% 10-year bonds
of the Shannon & Arizona RR. at par less 5% commission,

for the construction of the road to connect the mines with the

smelter. The Shannon Copper Co. which owns the $600,-

000 stock, will guarantee the bonds, principal and interest.
The bonds are convertible within 3 years from date of issue for Shannon

Copper stock at $20 (par $10) per share. It is expected that the Copper

company will save 20 cents per ton on 350,000 tons of ore, or $70,00
0 per

annum, and between $25,000 and $30,000 on other traffic, a
nd that others

will ship over the road, which will serve the Morenci district, including the

Detroit Copper Co. Construction work will begin immediately and it is

hoped to have the line completed this year.
A meeting of the stockholders of the Copper company

 will be held shortly

to vote on the issue of 30,000 shares of new stock to pro
vide for the conver-

sion of the bonds, for which the Copper company stockholder
s will be offered

the right to subscribe at par on the basis of $1,000 in b
onds for 500 shares

of stock. Payments will be spread over 4 months or more, 25% to be paid

at the time of subscription and the remainder in installment
s. The Copper

company has outstanding $178,000 of an original issue of $600,00
0 7%

bonds, and $70,000 more will be paid off this year, and it is said has $800,00
0

in net quick assets, including merchandise supplies, cash and copp
er.-

V. 87, p. 420.

Southern Indiana Coal Co.-Foreclosure Sale.-At the

foreclosure sales on May 1 the property of the Southern In-

diana Coal Co. was bid in by the First Trust & Savings Bank

of Chicago for $1,000,000 and that of the Indiana Southern

Coal Co. for $1,500,000, the bonded debts of the two com-

panies being $1,842,000 and $1,500,000, respectively. Com-

pare V. 88, p. 1201. The Alliance Coal Co. has been organ-

ized with nominal stock, with a view, it is reported, to

holding the same merely until an advantageous sale can be

. effected:
The sale, it is understood. has not been confirmed nor has the new

company taken possession.-V. 88, p. 1201.

Standard Screw Co., Chicago.-Report.--For year ending
March 31:

Net Other Ex- Bond Pf .Div. Com.Div. Balance,
Fiscal Profits. Inc. penses. Int.,&c. (6%). (6%). Sur.or Def •
Year- $ _
1908-00 134,403 2,052 42,807 20,144 120,000 149,514 def.196,010

1907-08 512,137 2,048 38,002 23,434 120,000 149,634 sur.183,113
-V. 86, p. 1466.

Union Bag & Paper Co.-Listed.-The New York Stock
Exchange has authorized to be listed $210,000 additional
first mortgage 5% bonds, making the total amount authorized
to be listed $3,947,000.-V. 88, p. 1201, 1066,

United Metals Selling Co.-Extra Dividend.-The direc-
tors on Wednesday, it is stated, declared an extra dividend
of 50%, calling for the distribution of $2,500,000. This
cash, along with between $3,500,000 and $4,500,000 stock
of the International Smelting & Refining Co., is said to have
been received in payment for the Raritan Refining Works.
(See International Co. in V. 88, p. 885, 948.)-V. 86, p. 859.

United States Light & Heating Co., New York.-Pre-
/erred Stock.-Walston H. Brown & Bros., New York, are
offering $500,000 of the present issue of $1,500,000 7%
cumulative preferred stock at 90% with a bonus of 50% in
common. See V. 88, p. 1066.

-Price, Waterhouse & Co. and Dickinson, Wilmot &
Sterrett announce the establishment of a branch at 60 State
St.. Boston, under the management of J. Edward Masters.

-Bert Clark, who for several years has been Western
representative of the National City Bank of New York (lat-
terly at Seattle), and who prior to this connection was a
bond salesman in Chicago and elsewhere, has opened an of-
fice at 551 "The Rookery," Chicago, under the firm name of
Bert Clark & Co., to engage in the sale of Government se-
curities and railroad bonds of the highest grade. Their ini-
tial circular, for May, contains an extended list of investment
securities.
-Lee, Higginson & Co. have compiled a useful circular.

They have made up groups of several classes of bonds, show-
ing the range of prices for the past ten years, together with
present price and the yield at the respective periods. From
these comparative figures they point out that to-day's prices
of standard bonds are substantially below the quotations

attained during the years from 1899 to 1002, and while

these high prices are not likely to be reached during the next

year or two, the opinion is expressed that further advances

will be seen from the present level. The circular is a very

suggestive one on the subject of bond investments.

-."Parity values" are receiving increasing attention daily

owing to the constantly broadening market for convertible

bonds. To facilitate price comparisons between the more

common issues of convertible bonds and the stocks into

which they are convertible, A. G. Edwards & Sons, of 412

Olive St., St. Louis, Mo. have just issued a convenient desk

card showing the theoretical parity values of these securi-

ties. This card, which all investors will find useful for handy

reference, they are mailing to all who ask for card No. 69.

-J. K. Rice Jr. & Co., 33 Wall St., this city, are adver-

tising in this issue of the "Chronicle" two columns of inactive
bonds and stocks which they will buy and sell. The number
of shares of stock and the amount of the bonds the firm will
trade in is listed in the advertisement. Inquiries regarding
other inactive bonds and stocks are invited. J. K. Rice Jr.

& Co. are large traders and do an extensive stock and bond

business in the Street and also with out-of-town clients.

new issue of the Dividend Information Card, pub-

lished and offered for sale at $1 by Charles H. Miller, 44

Pine St., New York City, has just been published. Brokers

and investors will find the card useful for obtaining informa-
tion as to closing of books, dates for dividend and rates paid
of stocks dealt in at the New York Stock Exchange.
-The $10,000,000 N. Y. State Canal I inp't 3% bonds re,

cently awarded to Fisk & Robinson are advertised on another
page by these bankers in connection with Rhoades & Co. and
R. W. Pressprich. The entire issue has been sold and the
advertisement is inserted merely as a matter of record.
-E. W. Harden, Vice-President of the Monroe National

Bank of Chicago and Manager of the Bond Department of

the Chicago banking house of Russell, Brewster & Co., will

soon take charge of the New York offices of his firm in the
Trinity Building. •
-Christopher Wyatt, son of Justice Wyatt of the Court

of Special Sessions, has become associated with Gude, Win-

mill & Co. as manager of their bond department.
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Tranuterrial 'pram.
COMMERCIAL EPITOME.

Friday Night, May 14 1909.
The trend of business is still toward improvement, even

though the settlement of the tariff hangs fire. Among the
commodities which hold out the promise most clearly of
better times are iron and steel. Prices for cotton and wool
have risen sharply. Money continues cheap and confidence
is steadily growing, although the actual improvement in
business as a whole is not very rapid.
LARD advanced on active demand, partly from shippers;

prime Western 11.15c., refined Continent 11.35c., city
10.65c., South American 12c., Brazil, in kegs, 13c. Some
regard the lard situation as strong, but at the same time the
price is relatively high. Receipts of hogs have latterly been
light. To-day there was heavy buying of lard by noted
operators at Chicago. The receipts of hogs there to-morrow
are expected to be only 8,000.

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

May dellv. In elev__cts_10.30 10.30 10.45 10.55 10.62 A 10.723July delivery In elevator10.37 A 10.373 10.50 10.60 10.673 10.75Sept. deny. In elevator_10.50 10.50 10.62 A 10.72J 10.80 10.87 A

PORK steady; mess $18 50@$19, clear $19 25@$21 50,
family $19@$20. Beef firm, with moderate dealings; mess
$10@$10 50, packet $12 50@$13, family $14©$14 50, ex-
tra India mess $21(021 50. Cut meats were firmly held
and inactive; pickled hams, 10 to 16 lbs., 11(4)123'c.; pickled
bellies, 8 to 12 lbs., 11 Wt@ll%c. 

Tallow, 
city, 51Mc. But-

ter, creamery extras, 26%c.; firsts, 25Msg26c. Cheese,
fancy, full cream, 1234c. Eggs, Western firsts, 21@213c
Wool has continued strong and active.

OIL.-Linseed firm, with improved demand; city, raw,
American seed, 56@57c. Cotton-seed firm after early weak-
ness; winter 5.96@6c.; summer white 6@6.10c. Olive
$1 25@$1 50. Lard oil irregular; prime 84(4)86c., extra No.
1 52@54c. Cocoanut easier; Cochin 6X3c., Ceylon 69/8(4)6Y4c. Palm, Lagos, 5.50©5.60c.

COFFEE speculation was slow, with a small net advance.
There has been little feature to stimulate activity, although
there was talk of the May bull campaign being extended into
July. There is also some talk of a plan to burn a certain
percentage of the crop. Spot coffee has been more active,
more interest being shown both by city and country buyers;
Rio No. 7, 8X@8%c.; Santos No. 4, 9(4)95ic.; fair to good
Cucuta, 99-i©10Y4c.

The closing prices were as follows:
May  7.15@7.20 September _6.05 ®6.11January _ _5.90 ® 5.95June  6.80 @ 6.85 October 5.90® 5.95 February _ _ 5.95 @ 6.00July  6.55@6.60 November _5.90 5.95 March 6.00t5'6.05August  6.15 @ 6.25iDecember .5.90 @ 5.951 April  6.00 @ 604
SUGAR.-Raw has been strong and active. It was re-

ported that the Cuban rainy season had started and that
centrals were Shutting down. Centriufgal, 96-degrees test,
3.92c.; musoovado, 89-degrees test, 3.36c.; molasses sugar,
89-degrees test, 3.11c. Refined was active at a decline, be-
coming quiet later; granulated 4.85c. Spirits of turpentine
413c.; strained rosin $3 50. Tea has been in better de-
mand at firm figures. Crude rubber steady and quiet, with
manufacturers indifferent. Spices have been in better de-
mand, with prices irregular.

PETROLEUM.-Business is fair at old prices, with the
inquiry mainly for gas-engine products. Refined, barrels,
8.50c.; bulk Sc.; cases 10.90e. 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
37 50 extra.

TOBACCO.-Trade seems already on a summer basis.
With the majority of factories operating at only part capac-
ity, little activity can be expected. There were no notewor-
thy developments in the 'Western or foreign situation.
Advices from growers indicate that planting is three or four
weeks later than usual. This is not regarded as serious,however, as it is generally believed that with warm weather
and favorable conditions in the near future the lost time
may be made up and a good crop assured.
COPPER.-Business was on a smaller scale at an ad-

vance; Lake 133'@133Ac.; electrolytic 123/1(4)13c.; casting
125/s©12%c. Tin is offered slightly lower; spot here
28%@)293'c. Spelter quiet and steady; spot car lots
5.023'@5.07Mc. Lead stronger with good demand; spot
4.30(0)4.35c. Pig iron has continued active, although not
especially so in the local territory, with the tonnage well
distributed among numerous small orders. No. 1 Northern
$15 75(016 25; No. 2 Northern $15 50@$16; No. 2
Southern $15 75(4416. The steel business continues to
improve, and even better conditions are expected by promin-
ent authorities. There has been better buying by railroads
and by makers of agricultural implements. Chicago reports
a heavy tonnage in rails. An advance of $3 is expected on
wire, recent cuts having attracted business far in excess of
capacity. Gradual advances are also expected on heavier
products.

COTTON.
Friday Night, May 14 1909.

THE MOVEMENT OF THE CROP as indicated by our
telegrams from the South to-night is given below. For the
week ending this evening the total receipts have reached
98,754 bales, against 114,829 bales last week and 135,.811
bales the previous week, making the total receipts since
the 1st of September 1908 9,307,400 bales, against 7,724,435
bales for the same period of 1907-08, showing an increase
since Sept. 1 1908 of 1,582,965 bales.

Receipts at- .5ka. Mon. Tues. Wed. Thurs. i Fri. Total.
Galveston 2,986 2,986 5,815

--------
6,230 5,027 4,833 2,389 27.280Port Arthur_ _ _ _ ____ ____ ____ ____Corp .Christi,&c_
____ ____

587 587New Orleans_ __ _ 7,938 4,798 5,783 5,664 1,745 8,263 34,191Gullport 

-iii
Mobile  1,543 49 1,461 -iii -iiiii 4,41-/6Pensacola 

--- ---- ---- - -- - --Jacksonville, &c.
-,ii

 172 172Savannah 
----- --------------------1,548

 10 2,   ,336 16,085Brunswick  1,548Charleston   13 251 353 58 1,552Georgetown -------- ---- 25___ ___ ____ ____ __ 25Wilmington  653 1,017 1,206 200 652 334 4,062Norfolk 348 1,495 1,281 937 1,236 958 6,255Newport N., &c_
New York 

_
175

_
-85 - - 

_ ____
-.._

_
7728Boston  101 183 ---- ---- -------3___ __  28713altimore_ _  ____ ____ ____ ____ ____ 1,097 1,097Philadelphia_ ____ 150 100 ____ 42 100 392

Totals this week_ 16,789 15,275 20,304 14,679 13,050 18,657 98.754

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 14.

1908-09. 1907-08. Stock.

This
Week.

Since Sep
1 1908..

This
Week.

Since Sep
1 1907.

.
1909. 1908.

Galveston 27,280 3,457,945 15,403 2,327,985 99,609 71,871
Port Arthur 140,578 108,500  
CorpusChristi 066c. 587 140,273___ 37,825  
New Orleans ____ 34,191 1,957,972 16,595 1,847,040 204,447 139.857
Gulfport  20,221
Mobile  4,496 359,229 2,062 311,290 13,630 13,935
Pensacola 142,590 154,835
Jacksonville, &c_ 172 29,245 1 8,246  
Savannah 16,085 1,435,282 7,473 1,449.961 62,007 60,114
Brunswick  1,548 312,362 ____ 197,656 2,230 700
Charleston  1,552 204,604 328 192,768 9,429 13,298
Georgetown  25 2,403 55 478 ' Wilmington  4,062 403,320 3,302 476,825 21,214 6,022Norfolk 6,255 *554,425 3,147 506,527 22,343 19,688NewportNews,&c. ____ 15,639 178 6,569  
New York 725 15,986 73 3,559 122,435 87,618
Boston  287 15,703 504 12,585 3,956 6,577Baltimore 1,097 94,083 1,138 72,644 8,004 6,992Philadelphia  392 5,540 120 9,142 4,748 1,953

--
98,754 9,307,400 50,379 7,724,435 574.132 428,625Total 

• 10,704 bales added as correction of receipts since Sept. 1.

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.

Galveston _ _ _ 27,180 15,403 18,872 14,034
Pt. Arthur, &c. 587 349 249
New Orleans_ 34,191 16,595 13,182 18,160
Mobile  4,496 2,062 1,282 3,921
Savannah _ _ _ 16,085 7,473 9,891 20.452
Brunswick _ _ _ 1,548 745 1,243
Charleston, &c 1.577 383 356 549
Wilmington.. _ 4.062 3,302 2,115 4,467
Norfolk  6 255 3,147 5,962 8,745
N'port N., &c. 178 275 108
All others.. _ _ _ 2,673 1,836 5,590 3,328

Total this wk.. 88,754 50.379 56,619 75,256

Since Sept. 1_ 9,307,400 7,724,435 9,382,260 7,270,408

1905. I 1904.

27,600 4,966
11,940
28,502 9,147
4,384 482

32,959 4,117
1,523
953 14

6,527 31
14,394 1,564
1,246 226
8,288 4,144

138,316 24,691

8.828,9086,952,318

The exports for the week ending this evening reach a total
of 74,381 bales, of which 19,124 were to Great Britain,
13,922 to France and 41,335 to the rest of the Continent.
Below are the exports for the week and since Sept. 11908:

•
Exports
lrom-

Galveston _ _ _
Port Arthur.._ _
Corp.Christi,&c
New Orleans_
Mobile 
Pensacola
Gulfport  
Savannah _ _ _
Brunswick__
Charleston...._
Wilmington__ _
Norfolk  
Newport News.
New York.._ _
Boston_
Baltimore _ _ _
Philadelphia _
Portland, Me.._
San Francisco_
Seattle 
Tacoma 
Portland, Ore..
Pembina  
Detroit 

Total  

Total 1907-08

Week ending May 14 1909.
Exported to-

From Sept.1 1908 to May 14 1909.
Exported to-

Great
Brtiatn.Fr'nee

Conii-
neat. Total. i

I

1 Great
Britain. France

Conti-
nent. Total.

13,435

•

13,4351,415,327411,9981,144,3692,971,694
66,257 ___ 74,321

14,497
140,578
14,497

11,432 3,924 15,356 826,111225,65 643,9071,695,676
4,966 --__ 15,417 85,888105,742 79,737 271,367

32,387 63,006 49,497 12404:922401
4,132 16,089  

3,355 11,28 14,643 153,935 91,227 817,441 862,603
186,871 .. _ 89,370 276,241
5,725__ 77,244 82,969

-204 -204
88,207 8,73 282,183 379,121
32,601 ___ 2,417 35,018

1,581 116 9,645 11,342 134,109 40,753 173,737 348,599
1,145 1,145 87,800 _ 10,669 98,469

1,998 1,998 44,237 7,46 58,30 109,997
- 50,831 ___ 12,096 62,927

796 796
77,337 77,337

841 841  67,91 67,915
10,556 10,556

300 300
100 100

2,803 2,803

19,12413,922 41,335 74,381r3,218,017970,7143.485,9937,674,724

7,241 3,305 24,758 35,3042,703,519809,2773,292,1626,804,958
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In addition to above exports, our telegrams to-night also

give us the following amounts of cotton on shipboard, not

cleared at the ports named. We add similar figures for

New York.

On Shipboard, Not Cleared for-

Great Ger- Other Coast- Leaving

May 14 at- Britain. 'France. many. Foreign wise. Total. Stock.

New Orleans__ 16,173 7,705 3,622 11,772 2,275 41,529 162,918

Galveston ____ 24,453 7,559 8,015 12,724 4,698 57,449 42,160

Savannah _ _ _ _ -_-- _-__ ---- ---- 1,500 1,500 60,507

Charleston __  200 200 9,229

Mobile   2-,zoo 2-,g5a  --__ -------- 700 5,650 7,980

Norfolk   10,455 10,455 11,888

New York_ _ _ _ 700 -a-oo 1-,Ria fioo ____ 4,100 118,335

Other ports_ _ _ 7,400 ____ 6,800  14,200 26,032
-- - ---

Total 1909_ 51,126 18,214 19,637 26.296 19,810 135,083 439,049

Total 1908_ 25,394 15,597 35,942 10,451 18,842 106,226 322,399

Total 1907._ 27,226 14,787 11,269 31,815 22,020 107,117 401,336

The speculation in cotton futures has been active at
rapidly rising prices. This was due largely to continued dry
weather in many parts of Texas and a pretty general expecta-
tion that the next Government report to be issued on June 3,
dealing with the matter of acreage and the condition of the
crop up to May 25, will be of a bullish tenor. Moreover,
general trade is gradually increasing, and there is a wide
expectation that the world's consumption of cotton during
the coming season will be large. Some even go so far as to
express the conviction that it will be the largest on record.
However this may be, the belief is that the country's affairs
are now on the mend, and that the cotton trade is bound to
share in the improvement in trade, of which the growing
activity in such commodities as iron and steel is believed to
be a forerunner. The spot markets in this country have been
rising, though in many cases being rather quiet. The Liver-
pool spot sales have been of augmented size. Contributing
not a little to the advance in futures has been the buying by
sold-out bulls, not only in Wall Street but at the West and
elsewhere. A large local operator is believed to have taken
a leading part in the buying. At times spot interests have
also been buyers. The season is considered late, especially
in the Southwest, and although east of the Mississippi the
prospects seem to be better than in Texas, there have been
some complaints from parts of Georgia and the Carolinas.
In general, however, the rise has been based more on ideas
regarding the crop and trade outlook which were general a
few weeks ago than on anything essentially new, aside from
the fact that the Texas outlook, according to some advices,
is rather worse than it was recently. Sold-out bulls, despair-
ing of the long expected reaction, simply bought again
without waiting further. On the other hand, a good deal of
stress was at one time laid on the possible danger of a wet
month of May, which it was assumed would do a good deal
of harm, necessitating replanting, &c. Underlying the ad-
vance, however, is a widespread and deep-seated conviction
that there is some danger that the needed large crop during

the coming season may not be raised. The outside public
has shown more interest in the speculation, which has broad-

ened out very perceptibly. To-day prices advanced slightly

and then reacted, winding up practically unchanged. Texas
was still dry; but, on the other hand, spot markets were
quiet. There was considerable liquidation. Liverpool and
Memphis bought; also spot interests. Spot cotton has ad-
vanced 45 points to 11.35c. for middling uplands, with
trade slow.
The rates on and off middling, as established Nov. 18 1908

by the Revision Committee, at which grades other than
middling may be delivered on contract, are as follows:
Fair c  1.50 on Middling c Basis Good mid. ting'd_c_ Even

Strict mid. fair___1.30 on Strict low mid 0.30 off Strict mid. tinged _0.20 on

Middling fair 1.10 on Low middling 1.00 off Middling tinged...0.30 oft

Strict good mid___0.66 on Strict good ord____1.50 off Strict low mid. ting.1.00 off

Good middling___0.44 on Good ordlnary____2.50 off Low mid. tinged.... 2.25 off

Strict middlii3g___0.22 on Strict g d mid.tgd.0.35 on Middling stained_. 1.00 off

The official quotation for middling upland cotton in the

New York market each day for the past week has been:

May 8 to May 14- . Sat. Mon. Tues. Wed. Thurs. Fri.

Middling uplands 10.90 10.90 11.10 11.30 11.s0 11.35

NEW YORK QUOTATIONS FOR 32 YEARS.
1909_c 11.35 1901_c  8.08 1893_c  7.81 1885..c 10.88

1908 11.30 1900  9.81 1892  7.25 1884 11.62

1907 12.05 1899  6.25 1891  8.88 1883 11.12

1906 11.95 1898  6.38 1890 11.94 1882 12.31

1905  8.20 1897  7.81 1889 11.00 1881 10.50

1904 13.55 1896  8.25 1888 10.00 1880 11.69

1903 11.60 1895  6.81 1887 10.88 1879 12.50

1902  9.50 1894  7.31 1886  9.19 1878 10.75

MARKET AND SALES AT NEW YORK.

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.

Saturday._ _
Monday__ _
Tuesday _ _
Wednesday
Thursday _
Friday_ _ _ _

Total

Quiet  
Quiet  
Quiet, 20 pts. adv 
Quiet, 20 pts. adv_ _
Quiet  
Quiet, 5 pts. adv.....

Sales of Spot and Contract.

Spot.

Steady 
Steady 
Firm 
Nervous  
Feverish _ _
Feverish  

378

524

218

1,118

Con-
sum'n.

----
_-_-
____

Con-
tract.

2,700

1,700
1,800

8,000

Total.

376
2,700

524
1,700
1,818

7,11

FUTURES.-The highest, lowest and closing prices at
New York the past week have been as follows:
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THE VISIBLE SUPPLY OF COTTON to-night, as made

up by cable and telegraph, is as follows. Foreign stocks,

as well as the afloat, are this week's returns, and conse-

quently all foreign figures are brought down to Thursday

evening. But to make the total the complete figures

for to-night (Friday), we add the item of exports from

the United States, including in it the exports of Friday

only.
May 14- 1909. 1908. 1907. 1906.

Stock at Liverpool bales.1,209,000 823,000 1,213,000 961,000

Stock at London   9,000 8,000 9,000 16,000

Stock at Manchester  79.000 71,000 92,000 69,000

Total Great Britain stock 1,297,000 902,000 1,314,000 1,046,000

Stock at Hamburg  11,000 20,000 9,000 13,000

Stock at Bremen  453,000 439,000 412,000 231,000

Stock at Havre  306,000 209,000 280,000 149,000

Stock at Marseilles  4,000 4,000 3,000 4,000

Stock at Barcelona   40,000 46,000 16,000 9,000

Stock at Genoa  42,000 38,000 86,000 49,000

Stock at Trieste   4,000 21,000 21,000 8,000

-
860,000 777,000 807,000 463,000

Total Continental stocks

Total European stocks 2,157,000

India cotton afloat for Europe_ _ _ 135,000

American cotton afloat for Europe 307,714

Egypt,Brazil,&c.,afloat for Europe 46,000

Stock in Alexandria, Egypt  196,000

Stock in Bombay. India  437,000

Stock in U. S. ports  574,132

Stock in Ti. S. interior towns_ _ _ _ 374,150

U. S. exports to-day  11,446

1,679,000 2,121,000
97,000 200,000
189,852 316,045
32,000 43,000
186,000 133,000
594,000 807,000
428,625 508,453
347,483 324,094

2,667 3,592

1,509,000
143,000
253,683
31,000
112,000

1,072,000
518,499
316,420
16,182

Total visible supply 4,238,442 3,506,628 4,456,184 3,971,784

Of the above, totals of American and 
other descriptions arc as follows:

American-
Liverpool stock bales. 1,101,000 696,000 1,083,000 850,000

Mane ester stock  67,000 62,000 77,000 60,000

Continental stock  814,000 687,000 732,000 412,000

American afloat for Europe  307,714 189,852 316,045 253,683

U. S. port stocks  574,132 428,625 508,453 518,499

U. S. Interior stocks   374,150 347,482 324,094 316,420

U. S. exports to-day  11,446 2,667 3,592 16,182

Total American 
East Indian, 13razil,

Liverpool stock
London stock 
Manchester stock 
Continental stock 
India afloat for Europe 
Egypt, Brazil. &c., afloat 
Stock in Alexandria, Egypt 
Stock in Bombay, India

3,249,442 2,413,626 3,045,184 2,428,784

  108,000
9,000
12,000
46,000
135,000
46,000
196,000

  437,000

Total East India, ecc 

127,000
8,000
9,000
90,000
97,000
32,000
186,000
594,000

130,000 111,000
9,000 16,000

15,000 9,000
74,000 51,000
200,000 143,000
43,000 31,000
133,000 112,000
807,000 1,072,000

989,000 1,143,000 1,411,000 1,545,000

Total American 3,249,442 2,413,626 3,045,184 2,428,784

Total visible supply 4,238,662

Middling Upland, Liverpool  5.78d.

Middling Upland, New York_ _ _ _ 11.35c.

Egypt, Good Brown, Liverpool  9d.

Peruvian. Rough Good, Liverpool 7.75d.
Broach, Fine, Liverpool  5 7-16d.
Tinnevelly, Good, Liverpool  5%d.

3,556,626 4,456,184 3,971,784
6.08d, 6.96d. 6.25d.
11.00c. 12.150. 12.00c.
8 3-16d, 11%d. 1134d.

9.50d. 11.15d. 8.65d.
5 5-16d. ad. 5(d.
5 3-Hid. 5Md. 5 9-16d.

Continental imports for the past week have been 122,000

bales.
The above figures for 1909 show a decrease from last

week of 178,578 bales, a gain of 681,816 bales over 1908,

a decrease of 217,742 bales from 1907, and a gain of 266,658

bales over 1906.
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AT THE INTERIOR TOWNS the movement-that is,
the receipts for the week and since Sept. 1, the shipments
for the week and the stocks to-night, and the same items for
the corresponding period for the previous year-is set out
in detail below.
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OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT. 1.-We give below a statement showing
the overland movement for the week and since Sept. 1, as
made up from telegraphic •reports Friday night. The
results for the week and since Sept. 1 in the last two years
are as follows:

----1908-09---- ----1907-08----
May 14- Since Since

Shipped- Week. Sept. 1. Week. Sept. 1.
Via St. Louis 10,835 593,601 6,658 386,680
Via Cairo 2,381 294,536 3,686 183,668
Via Rock Island 229 30,067 595 31,383
Via Louisville  783 74,832 1,198 47,308
Via Cincinnati 1,891 44,379 629 45,771
Via Virginia points 2,468 167,832 1,012 86,577
Via other routes, too 1,984 252,519 978 207,263

Total gross overland 20,571 1,457,766 14,754 988,850
Deduct shipments-

Overland to N. Y., Boston, &c 2,501 131,312 1,835 97,930
Between interior towns 264 43,573 248 61,553
Inland, &c., from South 1,419 39,996 1,154 58,182

Total to be deducted 4,184 214,881 3,237 215,665

Leaving total net overland • 16,387 1,242,885 11,517 772,985

• Including movement by rail to Canada.

The foregoing shows the week's net overland movement
has been 16,387 bales, against 11,517 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 469,900
bales.

--1908
In Sight and Spinners'

Takings. Week.
Since

Sept. 1.

-1907 08
Since

Week. Sept. 1.
Receipts at ports to May 14  98,754 9,307.400 50,379 7,724,435
Net overland to May 14  16,378 1,242,885 11,517 772,985
Southern consumption to May 14 a 50,000 1,700,000 40,000 1,697,000

Total marketed 185,141 12,250,285 101,896 10,194,420
Interior stocks in excess *45,541 260,135 *24,336 266,899

Came into sight during week_ _119,600' :::::: 77,580  
Total in sight May 14    12,510,420   10,461,319

North. spinners' takings to May 14 41,498 2.473,494 37,420 1,545,027

a These figures are not the takings by Southern mills, but are estimates
of consumption based on Information received from time to time during
the season and revised, if necessary, when complete returns are received
at season's close. Reports from various sections of the South indicate
that takings by the mills have thus far this season been appreciably heavier
than during the corresponding period a year ago, but actual or approximate
data is not obtainable. • Decrease during week.

Movement into sight in previous years:
Week- Bales. Since Sept. 1- Bales.

1907-May 17 92,419 1908-07-May 17 12,638,185
1908-May 18 114,888 1905-08-May 18 10,063,352
1905-May 19 162,088 1904-05-May 19 11,817,036
1904-May 20 57,242 1903-04-May 20 9,548,239

NEW ORLEANS OPTION MARKET.-The highest,
lowest and closing quotations for leading options in the New
Orleans cotton market for the past week have been as follows:

Sat'day.
May 8.

Monday.
May 10.

Tuesday.
May 11.

Wed'day.
May 12.

Thursd'y.
May 13.

Friday.
May 14.

May-
Range -- 10.26-.28 10.30 -10.60-.67 10.57-.67- @ -
Closing 10.26 -- 10.28-.30 10.47 -10.64 -10.61 -10.67 •

June-
Range 
Closing 

@
10.33-.35

- @ -
10.34-.37

- @ -
10.53-.56 10.79-.81

__
10.82-.84 10.85-.87

July-
Range 10.48-.53 10.48-.53 10.48-.69 10.74-.93 10.86-.97 10.88-.02
Closing 10.48-.49 10.48-.49 10.67-.68 10.91-.92 10.94-.95 10.97-.98

August-
Range 
Closing 10.35-.38 10.35 -

®
10.54-.56

10.65-.78
10.77-.79

- @ -
10.82-.83 10.90 •

September-
Range ® - .33 - .74 10.78-.80 10.90 -
Closing 10.30,33 10.30-.34 10.49-.51 10.73-.75 10.80-.82 10.90 -

October-
Range 10.17,23 10.19-.24 10.22-.46 10.54-.74 10.66-.77 10.69-.83
Closing 10.18-.19 10.22-.23 10.44,45 10.69-.70 10.75-.76 10.78-.79

November-
Range ® --- ® - -®-Closing 10.11-.18 10.18-.21 10.44-.46 10.69-.71 10.75-.76 10.78-.79

December-
Range 10.16-.19 10.15-.19 10.21-.48 10.53-.74 10.65-.77 10.69-.83
Closing 10.15-.16 10.18-.20 10.44-.45 10.70-.71 10.75-.76 10.7-8.79

January-
Range 10.16-.21 10.20-.22 10.24-.47 10.55-.75 10.69-.80 10.73-.86
Closing 10.15-.17 10.21-.22 10.45,47 10.72-.73 10.79-.80 10.84-.85

March-
Range - -- --@-- @ --@ -
Closing 10.20  

Tone-
Spot Quiet. Quiet. Steady. Steady. Steady. Firm.'
Options  Steady. Steady. V'y st'dy V'y st'dy Firm. Firm. J

• Nominal.

WEATHER REPORTS BY TELEGRAPH .-Telegraphic
reports to us this evening from the South indicate that the
weather as a rule has been fairly favorable. Where rain has
fallen the precipitation has been light in the main, and in Texas
there has been an absence of moisture in most sections.
Early in the week there were some complaints of low tem-
perature at night, but latterly it has turned warmer. Plant-
ing has been completed at most points and a number of our
correspondents report the crop doing finely.

Galveston, Texas.-There has been only a trace of rain on
one day during the week. The thermometer has ranged from
60 to 80, averaging 70.
Brenham, Texas.-It has rained on two days of the week

to an inappreciable extent. The thermometer has averaged
71, the highest being 89 and the lowest 52.
Corpus Christi, Texas.-We have had rain on one day dur-

ing the week, the precipitation reaching six hundredths of
an inch. The thermometer has ranged from 52 to 82, aver-
aging 67.

Cuero, Texas.-We have had rain on one day during the
week, the rainfall being two hundredths of an inch. The
thermometer has ranged from 50 to 92, averaging 71.

Fort Worth, Texas.-We have had a trace of rain on one
day during the week. The thermometer has averaged 66,
the highest being 86 and the lowest 46.

Huntsville
' 

Texas.-We have had no rain during the past
week. The thermometer has ranged from 50 to 85, averag-
ing 68.
Lampasas Texas.-There has been rain on one day during

the week, the precipitation being four hundredths of an inch.
The thermometer has averaged 65, the highest being 88
and the lowest 41.

Luling, Texas.-There has been rain on one day the past
week, the rainfall being eight hundredths of an inch. The
thermometer has ranged from 53 to 90, averaging 72.

Palestine, Texas.-The week's rainfall has been one hun-
dredth of an inch. The thermometer has averaged 65, the
highest being 84 and the lowest 46.

Paris, Texas.-We have had rain on one day during the
week, the precipitation being ten hundredths of an inch.
The thermometer has averaged 69, ranging from 46 to 92.
San Antonio, Texas.-We have had rain on two days dur-

ing the week, the precipitation being inappreciable. The
thermometer has ranged from 54 to 90, averaging 72.

Weatherford, Texas.-We have had rain on one day the
past week, the rainfall being twelve hundredths of an inch.
The thermometer has ranged from 45 to 91, averaging 68.
New Orleans, Louisiana.-We have had no rain during the

week. The thermometer has averaged 71.
Shreveport, Louisiana.-There has been a trace of rain on

one day of the week. The thermometer has averaged 69,
ranging from 50 to 87.

Vicksburg, Mississippi.-It has rained on one day during
the week, to an inappreciable extent. Average thermometer
69, highest 85 and lowest 51.

Helena, Arkansas.-There is some complaint of damage to
cotton from cold weather. The river is rising. There has
been rain on one day during the week, the precipitation be-
ing fifty-five hundredths of an inch. The thermometer has
averaged 65.7, the highest being 82 and the lowest 48.

Little Rock, Arkansas.-We have had rain on one day dur-
ing the week, the rainfall being two hundredths of an inch.
The thermometer has averaged 66, ranging from 47 to 85.
Memphis, Tennessee.-Nights have been rather too cool

for cotton. The river is 32.7 feet on the gauge and rising. It
has rained on two days of the week, the precipitation being
eighty-one hundredths of an inch. The thermometer has
ranged from 48.2 to 84, averaging 65.7.

Nashville, Tennessee.-Rain has fallen during the week to
the extent of one inch and eighteen hundredths. Average
thermometer 64, highest 83, lowest 44.

Mobile, Alabama.-The weather in the interior has been
favorable Cotton is growing well and good stands are gen-
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eral. There has been some replanting on account of the cold I
weather and floods of the first week of May. We have had
rain on two days during the week, the precipitation being
three hundredths of an inch. The thermometer has aver-
aged 73, highest 80, lowest 60.

Montgomery, Alabama.-Weather very favorable; nights
are getting warmer. Fine stands have been secured. Nearly
all cotton is chopped out. Cereals are doing well. We have
had rain on two days during the week. The thermometer
has averaged 69, ranging from 50 to 84.
Selma, Alabama.-We have had rain on one day during

the week. The rainfall reached fifteen hundredths of an
inch. The thermometer has ranged from 45 to 84, averaging
67.

Augusta, Georgia.-We have had rain on one day during
the week, the rainfall being one hundredth of an inch. The
thermometer has averaged 70, ranging from 54 to 85.

Madison, Florida.-We have had one shower the past
week. Average thermometer 74, highest 87,, lowest 57.
Savannah, Georgia.-It has been dry all the week. The

thermometer has ranged from 57 to 83, averaging 71.
Charlotte, North Carolina.-Farm work is progressing

satisfactorily. It has rained on two days of the week, the
precipitation reaching seventy-three hundredths of an inch.
The thermometer has ranged from 47 to 84, averaging 66.

Charleston, South Carolina.-It has rained on one day dur-
ing the week 'to an inappreciable extent. Average thermo-
meter 70, highest 82, lowest 58.

INDIA COTTON MOVEMENT FROM ALL PORTS.

May 13.

Receipts at-

1908-09. 1907-08. 1906-07.

Week.

Bombay 43,000

Since
Sept. 1.

1,828,000

Week.

36,000

Since
Sept. 1.

1,699,000

Week.

71,000

Since
Sept. 1.

2,519,000

For the Week. Since September 1.

Great
Britain.

Conti-
nent. Total.

Bombay-
1908-09 
1907-08 
1906-07 

Calcutta-
1908-09 
1907-08 
1906-07 

Madras-
1908-09 
1907-08 
1906-07 

All others-
1908-09 
1907-08 
1906-07 

Total all-
1908-09 
1907-08 
1906-07 

1,000
2,000
4,000

1,000
2,000
4,000

13,000
18,000
24,000

1,000

2,000

1,000

1,000

11,000
12,000
10,000

14,000
18,000
28,000

1,000

2,000

1,000

1,000

11,000
12,000
10,000

Great
Britain.

21,000
20,000
48,000

4,000
3,000
6,000

3,000
5,000
3,000

15,000
12,000
8,000

26,000
28,000
37,000

27,000
30,000
41,000

43,000
40,000
65,000

Conti-
nent. Total.

503,000
499,000
895,000

32,000
17,000

100,000

18,000
25,000
22,000

184,000
167,000
127,000

737,000
708,000

1,144,000

524,000
519,000
943,000

36,000
20,000

106,000

21,000
30,000
25,000

199,000
179,000
135,000

780,000
748,000

1,209,000

ALEXANDRIA RECEIPTS AND SHIPMENTS.

Alexandria, Egypt,
May 12.

WORLD'S SUPPLY AND

[VOL. LXXxvii1.
  - -
TAKINGS OF COTTON.

Cotton Takings.
Week and Season.

1908-09. 1907-08.

Week. Season. Week. Season.

Visible supply May 7 4,417,020 3,747,109  
Visible supply Sept. 1   1,714,982   2,291,814
American in sight to May 14_ _ _ _ 119,600 12,510,420 77,560 10,461,319
Bombay receipts to May 13 43,000 1,828,000 36,000 1,699,000
Other India ship'ts to May 13__ 13,000 256,000 12,000 229,000
Alexandria receipts to May 12__ 3,000 880,000 4,000 932,000
Other supply to May 12_a 158,000 198,000

Total supply 4,595,620 15,547,402 3,876,669 15,811,163

Deduct-
Visible supply May 14 4,238,442 4,238,442 3,556,626 3,556,626

Total takings to May 14 357,178 13,108,960 320,043 12,254,537
Of which American 253,178 10,237,960 223,043 9,383,537
Of which other 104.000 2,871,000 97,000 2,871,000

• Embraces receipts in Europe from Brazil. Smyrna, West Indies. ecc.

EUROPEAN COTTON CONSUMPTION TO MAY 1.-
By cable to-day we have Mr. Ellison's cotton figures brought
down to May 1. We give also revised totals for last year
that comparison may be made. The spinners' takings in
actual bales and pounds have been as follows:

Oct. 1 to May 1. Great Britain. Continent. Total.

For 1908-09.
Takings by spinners bales 2,329,000 3,899,000 6,228,000
Average weight of bales..___Ibs. 510 488 496.2
Takings in pounds 1,187,790,000 1,902,812,000 3,090,602,000

For 1907-08.
Takings by spinners bales 2,509,000 3,845,000 6,354,000
Average weight of balesIbs. 506 483 492.1
Takings in pounds 1,269,554,000 1,857,335,000.3,126,889,000

According to the above, the average weight of the de-
liveries in Great Britain is 510 pounds per bale this season,
against 506 pounds during the same time last season. The
Continental deliveries average 488 pounds, against 483
pounds last year, and for the whole of Europe the deliveries
average 496.2 pounds per bale, against 492.1 pounds last
season. Our dispatch also gives the full movement for this
year and last year in bales of 500 pounds.

' Oct. 1 to May 1.
Bales of 500 lbs. each.

000s omitted.

1908-09 1907-08

Great
Britain

Conti-
nent. Total.

Great
1' ritain

Conti-
nent. Total.

Spinners' stock Oct. 1 308 1,046 1,354 387 1,089 1,456
Takings to May 1 2,375 3,806 6,181 2.539 3,715 6,234

Supply  2,683 4,852 7,535 2,906 4,804 7,710
Consumption, 30 weeks 2,110 3,300 5,410 2,340 3,300 5,640

Spinners' stock May 1 573 1,552 2,125 566 1,504 2,070

Week's Consumption,
0005 omitted.

In October  *30 110 140 78 110 188
In November  60 110 170 78 110 188
In December 78 110 188 78 110 188
In January 80 110 • 190 78 110 188
In February 80 110 190 78 110 188
In March  80 110 190 78 110 188
In April  80 110 190 78 110 188

1908-09. 1907-08. 1906-07. 
* Small consumption due to lockout in Lancashire.

The foregoing shows that the weekly consumption is now
Receipts (cantars)

This week 
Since Sept. 1 

20,000
6,600,349

26,000
6,988,918

1,400
6,842,473

Exports (bales)-
This
Week.

Since
Sept. 1.

This
Week.

To Liverpool 
To Manchester 
To Continent 
To America  

Total exports 

1,250
6,750
9,730
3,000

20,750

171,222
178,036
302,831)
73 ,237

725,334

1,250
5,250
6,000
1,250

13,750

Since
Sept. 1.

201,912
178,221
309,726
57,736

747,595

This
Week.

1,750

2,750
1,000

5,500

Since
Sept. 1.

196,158
185,247
308,930
103,976

794,311

A cantar Is 99 1b3. Egypt:an bale; weigh about 750 1b3.

The statement shows that the receipts for the week were
20,000 cantars and the foreign shipments 20,750 bales.

•
OUR COTTON ACREAGE REPORT.-Our cotton acre-

age report will probably be ready about the 1st of June.
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.

MANCHESTER MARKET.-Our report received by
cable to-night from Manchester states that the market is
steady for both yarns and shirtings. The demand for both
India and China is improving. We give the prices for to-day
below and leave those for previous weeks of this and last
year for comparison.

1909. 1908.

32s Cop
Twist.

8).1, lbs. Skirt-
ings, common

to finest.

Cot'n
Mid.
Upl's

32s Cop
Twist.

814 lbs. Skirt-
ings, common

to finest.

s. d. s. d.

Cot'n
Mid.
Upt's
--
d.d.s. d. s. d. d. d. d.

Apr.
2 7 3-16 (4) 4 6)408 5 5.13 8;1 0 914 1 ®8 4 5.73
9 7'448 8% 4 7;4648 6 5.27 814 ® 9% 5 0 @8 3 5.66
16 lh (a) 8% 4 8 ®8 714 5.54 7 15-16® 9% 5 0 ®8 1 5.57
23 7% @ 8% 4 8 E48 7% 5.497 13-16® 9 411 80 5.31
30 7% 0 8% 4 7 08 7% 5.537 11-16® 8% 4 1034(4)8 0 5.40
May
7 7% 48 8% 4 714(4)8 714 5.547% 0 4 1034487 1034 5.69
14 7% 4 8% 8 9 6.788% 50 80 6.08

190,000 bales of 500 pounds each, against 188,000 bales of
like weight at the corresponding time last year. The total
spinners' stocks in Great Britain and on the Continent have
decreased 45,000 bales during the month, and are now
55,000 bales more than at the same date last season.

SHIPPING NEWS.-As shown on a previous page, the
exports of cotton from the United States the past week have
reached 74,381 bales. The shipments in detail, as made
up from mail and telegraphic returns, are as follows:

Total bales.
NEW YORK-To Liverpool-May 7-Celtic, 1,052 upland, 229

foreign  1,281
To Hull-May 7-Buffalo, 300  300
To Havre-May 8-La Gascogne, 75 upland, 41 foreign  116
To Bremen-May 12-Friedrich der Grosse, 1,874  1,874
To Hamburg-May 11-Bluecher, 22  22
To Antwerp-May 7-Zeeland, 200  200
To Barcelona-May 7-Manuel Calvo, 650  650
To Naples-May 7-Barbarossa, 499  499
To Trieste-May 12-Pannonia, 50 _ _ --- , f - - ,_,, - , - , - .. .. - 50
To Japan-May 7-Indrawadi, 4,150___May--8-weisn Prince,

2,200 - -- _. _______ __ _ _ __ ,__ _ --- _ -- _ -_, _ :::::: -------- 6,350
GALVESTON--To Bremen-Mai- 8-Frankfurt, 11.150  11,785

To Christiania-May 10-Thelma, 1,650   1,650
NEW ORLEANS-To Liverpool-May 10-Median, 7,432__ May

13-Mercian, 4,000 - _ -- ___ --- _  11,432
To Rotterdam-May 12-Montauk, 274  274
To Barcelona-May 7-Conde Wilfredo, 2,300-- ..May 13-Mon-

gibello, 350 
----------------------   2,650

To Passages-May 7-Conde Wilirecfo, iiio  200
To Corunna-May 7-Conde Wilfredo, 200  200
To Genoa-May 13-Mongibello, 600  600

MOBILE-To Liverpool-May 8-Texan, 4,966  4,966
To Havre-May 13-Candidate, 10,451 10,451

SAVANNAH-To Havre-May 7-Teesbridge, 3,355  3,355
To Bremen-May 7-Atholl, 150  150
To Hamburg-May 7-Atholl, 5,434  5,434
To Rotterdam-May 7-Teesbridge, 150  150
To Antwerp-May 7-Teesbridge, 532  532
To Gothenburg-May 7-Atholl, 150; Teesbridge, 100  250
To Malmo-May 7-Atholl, 300  300
To Barcelona-May 8-Margherita, 1,772  1,772
To Genoa-May 8-Margherita, 1,800  1,800
To Trieste-may 5-Margherita, 400  400
To Fiume-May 8-Margherita, 300  300
To Venice-May 8-Margherita, 200  200

NORFOLK-To Hamburg-May 8-Albano, 204  204
BOSTON-To Liverpool-May 8-Sachem, 150___May 12-Cana-

dian, 995  1,145
BALTIMORE-To Bremen-May 10-Rhein, 1,998  1,998
SEATTLE-To Japan-May 11-Shinano Maru, 841  841

Total  74,381
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Cotton freights at New York the past week have been as
follows, quotations being in cents per 100 lbs.:

Sat.
Liverpool  12
Manchester  11
Havre  14
Bremen  18
Hamburg  2238
Antwerp  18
Ghent, via Antwerp 26
Reval 30
Gothenburg  30
Barcelona, direct _ _ 20
Genoa  18
Trieste  28
Japan 45

Mon Tues. Wed. Thurs. Fri.
12 12 12 12 12
11 11 11 11 11
14 14 14 14 14
18 18 18 18 18
2238 2238 2238 2238 2258
18 18 18 18 18
26 26 26 26 26
30 30 30 30 30
30 30 30 30 30
20 20 20 20 20
18 18 18 18 18
28 28 28 28 28
45 45 45 45 45

LIVERPOOL.-By cable from Liverpool we have the fol-
lowing statement of the week's sales, stocks, Scc., at that port:

April 23.
Sales of the week  58,000
Of which speculators took  4,000
Of which exporters took  1,000

Sales, American  51,000
Actual export  5,000
Forwarded  62,000
Total stock-Estimated 1,288,000
Of which Amerlean-Est-1,179,000

Total imports of the week_ __ _ 25,000
Of which American  15,000

Amount afloat  137,000
Of which American  111,000

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:

April 30. May 7. May. 14.
56,000 55,000 56,000
3,000 4,000 2,000
1,000 1,000 2,000
50,000 49,000 47,000
5,000 7,000 6,000

74,000 71,000 68,000
1,257,000 1,202,000 1,209,000
1,147,000 1,096,000 1,101,000

48,000 23,000 80,000
29,000 14,000 64,000

134,000 178,000 136,000
109,000 146,000 104,000

Spot. Saturday. Monday. Tuesday. Wed day. Thursday. Friday.

Market, 1
12115 } Quiet. Quiet. Quiet. More Good Moderate

P. M. j

Mid .Upl'ds 5.58 5.58 5.58

demand,

5.72

demand.

5.78

demand.

5.78

Sales  5.000 7,000 6,000 10,000 12,000 10,000

Spec.&exp. 500 500 500 500 1,000 500

Futures Steady at Quiet at Steady, Irreg. at Steady, Quiet at
Market 1 1 point 1 point unch. to 9348412 un- 1882 pts.

opened J advance. decline. 1 pt. adv. pts. adv. changed. decline.

Market 1 Steady at Steady at Steady at Steady at Steady at Steady at
4 33888438 unch. to %coo pts. 18(411934 506 pts. 1®3 pts.
P. M. ) pts. adv. 34 pt. dec. advance. pts. adv. advance. 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 109ths. Thus: 5 48 means 5 48-100d.

May 8
to

May 14.

Sat.

1258
P.m

Mon. Tues. Wed. Thurs. Fri.

1238
P.m.

1258
P.m.

4
p.m.

1234
P.m.

4
P.m.

123.4
P.m.

4
p.m.

1234
P.m.

4
P.m

a.

1234
P.m.

4
p.m.

d. a. d. a. d. d. d. d. d. d. d.
May _ _ _ _ _ 5 4634 46 46 46 47 60 65 66 71 6634 6838
May-June 5 4638 46 46 46 47 60 65 66 71 6634 6838
June-July 5 51 50 5034 50 5034 64 69 6938 7434 70 7138
July-Aug_ 5 5438 54 54 54 5438 68 73 74 79 75 7638
Aug.-Sep _ 5 5134 51 51 51% 52 66 71 71 76 7234 74
Sept .-Oct . 5 48% 4838 4834 4934 50 6434 6938 6934 7438 7138 73
Oct.-Nov. 5 46 46 46 47 4834 63 6738 67 7234 6938 7138
Nov.-Dec. 5 44 44 44 45 47 62 6638 66 7134 6838 7038
Dec.-Jan_ 5 4338 4338 4338 4438 4634 6134 66 6538 71 68 70
Jan.-Feb 5 43 43 43 44 46 61 6534 65 7034 68 6934
Feb.-Mch. 5 4334 4334 4338 4434 4634 6134 66 6534 71 6838 70
Mch.-Apr. 5 44 44 44 45 47 62 6638 66 7134 69 7038

BREADSTUFFS.
Friday Night, May 14 1909.

Flour has been dull and irregular. Spring-wheat brands
have been steady. Winter-wheat flour advanced a trifle,
owing to scarcity. Receipts have consisted largely of spring-
wheat flour, almost no winter having arrived. This was espec-
ially true of soft winter-wheat varieties, as these have not
been made as formerly because of the great scarcity of soft
wheat. Consequently business has been mainly confined to
'nag lots of spring-wheat flour, and these have also been
rrivirg slowly.
Wheat has declined, mainly under the influence of bene-

ficial rains in Kansas, Nebraska and Missouri, practically
breaking the drought in most sections of those States.
Manipulation has been very apparent in the bull interest;
but what with improved crop prospects and enormous liqui-
dation, prices, in spite of rallies from time to time, have
gradually fallen to a lower level from that which they occu-
pied a week ago. It is pointed out that seeding of spring
wheat is practically completed in the Northwest up to the
Canadian line and about 75% of it in Canada itself. It is
reported, too, that there will be an increase in the acreage
of Minnesota and the Dakotas of something like 5 to 10%
in view of the existing high prices. On the other hand, the
receipts at most of the big markets of the West have been
small, and rumors have been afloat of large cash sales at
Minneapolis and other markets to domestic millers. These
rumors have had some effect, although they have not been
fully confirmed. The cash markets have shown a steadiness
which has encouraged bulls, and some reports are to the
effect that western Kansas and much of Oklahoma still need
rain. There are reports, too, that the general crop outlook
in the Southwest is more or less unfavorable. Large inter-
ests at the West and also in Wall Street have been buying.
The Argentine shipments for the week are estimated at about
half the quantity shipped for the same week last year. Lat-
terly, however, prices both at home and abroad have sagged
under better weather and liquidation. An unfavorable
feature of the situation from the speculative standpoint in

the estimation of some is that bull manipulation has per-
sisted in the teeth of the beneficial rains in the Southwest,
the absence of export trade and a declining tendency in the
foreign markets. It is believed to give an artificial look to
the whole market. To-day, for the first time in years, there
were no receipts by rail at Chicago. Prices advanced, with
Liverpool quotations also higher. The season is said. to be
late in some parts of Europe. The stock at Minneapolis
has decreased during the week 750,000 bushels.
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.
No. 2 red winter, f. o. b cts_14334 14334 143 143 144 145
May delivery in elevator 135 134 134 134 134 134
July delivery in elevator 120% 11958 12058 11958 11958 12038
September delivery in elevator_ _ _ _113 A 11258 11358 11258 11234 112%

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
May delivery in elevator ets_127 % 12658 12738 127 127 128
July delivery in elevator 11458 112% 114% 11358 112% 113%
September delivery in elevator_ _ _ _106 % 10558 10634 105% 105% 105%

Corn was weaker early in the week, but afterwards ad-
vanced. More seasonable weather West was largely re-
sponsible for the initial depression, there having been more
pressure to sell, on the assumption that farmers would plant
a larger acreage and would then be willing to market their
old reserves. Apparently this presumption was in a sense
premature, as subsequent advices suggested that farmers
were not planting as actively as anticipated, and were show-
ing no inclination to make larger deliveries to country sta-
tions. Advices state that the acreage is sure to be some-
what larger; it was agreed that farmers had displayed sur-
prising indifference about selling. As a result, sellers for the
decline have been uneasy. Doubtless their anxiety to cover
was increased by the insignificant supply in sight and also
by the remarkably meagre supply of contract grades in Chi-
cago, the total amounting to only 214,000 bushels, against
2,869,000 bushels a year ago. Some feared there might be a
"squeeze" of the shorts in May. To-day a slight recession
occurred in the final trading on profit-taking induced by
favorable weather.
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.

Sal. Mon. Tues. Wed. Thurs. Fri.
Cash corn cts _ 8334 82 82 8258 8338 8334
May delivery in elevator  82 % 81 A 81 A 81% 83 83
July delivery in elevator 78 % 7758 78 78.58 78 % 78 %
September delivery in elevator_ __ _ 7558 75 7558 7534 7558 75%

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

May delivery in elevator cts_ 72 71 A 72% 72% 73 A 7338
July delivery in elevator  6834 68% 68 % 88 % 89% 69
September delivery in elevator_   67 % 67 6758 6758 6758 6758

Oats declined early, but later advanced. The initial
weakness was chiefly ascribed to more seasonable weather
and reports of more satisfactory progress in seeding. The
subsequent rally was attributed largely to the insignificant
receipts at primary points and the small visible supply.
Contract stocks are decidedly light, Chicago having more
than 60% less than a year ago. To-day strength prevailed
temporarily, especially on May contracts, but later they re-
ceded %c., while the distant futures declined only slightly.

DAILY CLOSING PRICES OF OATS IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.
No.2white cts.6334-64 83-6338 63-6358 64-6434 64-6458 64-6434
White, clipped,
34 to 36 lbs_ 61-63 6058-6238 6034-6234 81-83 61-63 61-63

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
Sat.

May delivery in elevator eta_ 583i
July delivery in elevator  5134
September delivery in elevator_ _ _ _ 43 %

Mon.
58
51 A
43 %

Tues.
58%
51 %
44 A

Wed. Thurs. Fri.
58 % 58 % 59 34
52 52 51 %
44 A 44 34 4334

The following are closing quotations:
FLOUR.

Winter, low grades_ _ _ _55 2555 65
Winter patents  6 8088 7 00
Winter straight  6 25® 6 50
Winter clear  5 65 5 80
Spring patent  6 40(5 6 90
Spring straights  5 9088 6 10
Kansas clears  5 20 5 65

Kansas straight 
Blended clears 
City patents 
Rye flour, bbls 
Graham flour 
Corn meal, kiln dried 

56 008856 40
® 6 25

8 90(5 7 20
4 50(5 5 00
3 90(5 4 10
3 80(5 3 85

GRAIN.

Wheat, per bush.- Cents. Corn, per bush.- Cents.
N. Duluth, No. 1  133 No. 2 mixed elev. 8358
N. Duluth, No. 2  131 No. 2 yellow f.o.b. 81 %
Red winter, No. 2 f.o.b. 145 No. 2 white  f.o.b. 8458
Hard '' "   134 Rye, per bush.-

Oats, per bush.- No. 2 Western f.o.b. 94
Nat white, 26 to 28 lbs.6158 @ 62 % State and Jersey Nominal
No. 2 white 64 (56434 Barley-Malting 78(579
White clipped 61 ®6734 Feeding. c. I. f. N Y. 77(578

The statement 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-

Chicago _ _
Milwaukee_ _
Duluth 
Minneapolis_
Toledo 
Detroit 
Cleveland
St. Louis.-
Peoria  
Kansas City.

Tot.wk.'09
Same wk. '08
Same wk. '07

Since Aug. 1
1908-09_ _
1907.08.-.
1906-07_

Flour.

bbls.196lbs.
147,621
50,575
104,250

1,613
39,300
37,000

380,359
354,592
442,897

16,202,887
14,476,358
16,842,332

Wheat. Corn. Oats. Barley. Rye.

bush. GO lbs. bush. 56 lbs bush. 32 lbs. bush.481bs. tm.56 lbs.
45,600 821,900 1,554,600 367,500 13,000
85,800 52,800 132,500 63,700 6,000
108,645 58,635 59,292 164

1,090,510 35,660 151,860 115,130 23,280
31,000 55,300 30,000
13,500 10,800 16,000
4,533 163,824 163,022 7,450

86,000 473.755 232,000 44,200 2,000
12,000 210,100 154,500 46,000 3,000

216,300 150,700 132,000

1,693,888 1,974,839 2,625,117 703,272 47,444
2,228,456 2,111,056 2,839,780 712,770 52,610
4,157,920 3,435,046 4,136,302 846,213 88,807

198,337,486 118,006,826 135,481,553 73,736,595 5,787,974
186,637,064 149,434,382 156,281,549 56,754,666 6,009,215
204,515,135 167,155,236 168,611.718 61,604,644 6,833,275
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Total receipts of flour and grain at the seaboard ports for

the week ended May 8 1909 follow:
Flour, Wheat, Corn, Oats, Barley, Rye,

Receipts at- bbls. bush. bush, bush, bush. bush
New York 93,755 297,600 56,250 486,880 5,100 5,750Boston 27,083 274,079 10,165 73,375 68,886
Portland, Me 
Philadelphia  51,966 124,593 9,000 81,621 1,000
Baltimore 25,720 6,846 27,574 59,505 1,241 4,175Richmond 4,890 17;330 70,466 18,750
New Orleans * 14,003 13,200 146,200 113,000
Norfolk 571
Galveston 8,000 4,000
Mobile 1,275 8,496
Montreal 37,377 199,804 120,956 44,749 41,663 , 466

Total week 256,640 941,452 453,107 877,880 117,890 10,391
Week 1908 313,270 1,675,703 161,553 674,862 23,612 3,895Since Jan. 1 1909_5,260,299 21,246,204 24,197,627 16,394,137 3362,087 294,397Since Jan. 11908 5,950,375 19,496,463 22,379,654 13,663,682 1808,744 1079,090

*Receipts do not include grain pas log through New Orleans for foreign portson through bills of lading.

The exports from the several seaboard ports for the week
ending May 8 1909 are shown in the annexed statement:

Wheat, Corn, Flour, Oats, Rye, Peas, Barley,Exports from- bush. bush. bbls. bush, bush, bush. bush.New York 180,391 34,623 48,109 1,000  9,402 1,275Boston  110,698 69,070 3,923 40  9,985  Philadephia ____ 148,794 3,257 44,375
Baltimore 2,598 61,693 22,388  
New Orleans 32,674 4,856 4,967  547Galveston 4,555 13,372
Mobile 8,496 1,275
Montreal 16,000 48,000 13,765
Norfolk 571

Total week 458,481 262,368 152,634 6,007   19,387 1,822Week 1908 1,050,745 242,611 154,900 4,196  24,409 7,890

The destination of these exports for the week and since
July 1 1908 is as below:

Whea --Corn
Since Since SinceWeek July 1 Week July 1 Week July 1Exports for week and May 8.

since July 1 to- bbls.
1908.
bbls.

May 8.
bush.

1908.
bush.

May 8. 1908,
bush. bush.United Kingdom.... 69,278 4,635,364 316,398 51,607,760 170,092 15,856,780Continent  50,303 2,061,747 131,493 45,425,394 131,493 13,553,096So. & Cent. Amer_ 8,122 577,520 10,590 453,826 10,590 46,609West Indies   23,863 1,246,299 16,333   1,062,515Bet. No. Am. Cols_ 1,056 68,354 9,512Other Countries____ 12 339,347 74,403 22,092

Total 152,634 8,928,631 458,481 97,577,716 458,481 30,550,604Total 1907-08 154,900 10255,858 1,050,745 98,781,987 242,611 45,092,502

The world's shipments of wheat and corn for the week
ending May 8 1909 and since July 1 in 1908-09 and 1907-08
are shown in the following:

Exports.

Wheat. Corn.

1908-09. 1907-08. 1908-09. 1907-08,

Week
May 8.

Since
July 1.

Since
July 1.

Week Since
May 8. July 1.

Since
July 1.

Bushels. Bushels. Bushels. Bushels. Bushels. Bushels.North Amer.1,213,000 150,452,700 159,155,000 238,000 29,849,400 40,652,000Russian ____ 3,152,000 62,752,000 57,630,000 399,000 17,646,500 21,815,000Danubian __ 488,000 31,616,000 24,728,000 1,394,000 24,886,500 42,581,000Argentina __ 2,648,000 99,788,000 91,968,000 3,264,000i 52,236,500 42,221,000Australian__ 176,000 30,744,000 10,724,000
Otis. countr's 688,000 16,542,000 24,502,000  

Total ____ 8,365,000 391,894,700 368,707,000 5,295,000 124,618,900 147,269,000

The quantity of wheat and corn afloat for Europe on dates
mentioned was as follows:

Wheat. Corn,

United
Kingdom. Continent.1 Total.

UnUed
Kingdom. Continent.1 Total.

Bushels. Bushels. I Bushels. Bushels. Bushels. I Bushels.
May 8 1909. 24,640,000 15,840,000 40,480,000 6,715,000 6,120,000 12,835,000May 1 1909___ 24,480,000 16,320,000 40,800,000 5,100,000 4,420,000 9,520,000May 9 1908___ 24,320,000 16,240,000 40,560,000 3,740,000 6,205,000

1
9,945,000

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports May 8 1909 was as follows:

AMERICAN GRAIN STOCKS.
Wheat,
bush.

Corn,
bush.

Oats,
bush.

Rye,
bush.

Barley.
bush.

New York  588,000 148,000 409,000 26,000 171,000" afloat 279,000
Boston  100,000 17,000 17,000 8,000 69,000
Philadelphia   103,000 1,000 43,000
Baltimore  67,000 179,000 205,000 63,000 1,000
New Orleans   226,000 181,000 169,000
Galveston  110,000 12,000
Buffalo   743,000 256,000 588,000 7,000 61,000Toledo   257,000
Detroit   249,000

46,000
102,000

93,000
62,000

9,000 2,000
2,000Chicago  3,198,000 232,000 1,838,000 122,000 688,000Milwaukee  154,000 37,000 54,000 5,000 71,000Duluth  7,859,000 24,000 1,440,000 21,000 600,000Minneapolis  10,160,000 14,000 1,170,000 72,000 190,000St. Louis   266,000 136,000 417,000 5,000 124,000Kansas City  571,000 440,000 178,000Peoria  6,000 14,000 739,000 18,000 4,000Indianapolis  149,000 142,000 71,000On Lakes  1,821,000 194,000 35,000 50,000

Total May 8 1909 26,627,000 2,175,000 7,897,000 356,000 2,033,000Total May 1 1909 29,626,000 3,602,000 8,008,000 424,000 2,693,000

CANADIAN GRAIN STOCKS.
Wheat,
bush,

Corn,
bush.

Oats,
bush.

Rye,
bush.

Barley,
bush.Montreal  281,000 101,000 80,000 115,000Fort William  3,303,000

" afloat  3,257,000
Port Arthur  3,514,000
Other Canadian  102,000

Total May 8 1909 10,457,000 101,000 80,000 115,000Total May 1 1909...10,012,000 29,000 73,000 95,000

Wheal,
bush,

SUMMARY.
Corn,
bush,

Oats,
bush,

Rye,
bush.

Barley,
bush.American  26,627,000 2,175,000 7,897,000 350,000 2,033,000Canadian 10,457,000 101,000 80,000 115,000

Total May 8 1909_37,084,000 2,276,000 7,977,000 356,900 2,148,000Total May 1 1909__39,638,000 3,631,000 8,081,000 424,000 2,788,000Total May 9 1908._28,046,000 4,368,000 9,245,000 309,000 2,042,000

THE DRY GOODS TRADE.
New York, Friday Night, May 14 1909.

The reduction of Mc. a yard, to 494c., by the American
Printing Co. in its prices on printed wash fabrics, despite the
continued advance in cotton, was the leading feature of the
week. The revision was not wholly unexpected, for these
goods lately have not moved as freely as desired, and many
believed it was only a question of time before such action
would be taken to stimulate demand. If that was the pur-
pose of the reduction, the result so far appears to have been
satisfactory to the producers, since at the new prices these
goods have been and are still being ordered in substantial
quantity by jobbers in practically all sections, who are
taking the opportunity to secure at low prices high quality
fabrics which can be offered as leaders in wash goods sales
during the next month or two, and which will also cover their
early fall requirements. The readjustment in American
Print prices is considered due to conditions that are peculiar
to printed fabrics and do not exist as a rule in other lines of
cotton goods. It is hoped that the better demand for wash
fabrics will lead to a larger business on other cottons. As
yet, however, there has been little indication of such a de-
velopment, for most lines have continued quiet; but it is
noteworthy that the further strength in the cotton market
seems to have modified the views of many who have been
expecting a general lowering of values. Most sellers are
still firm; they are closely watching the upward course of the
raw material and are not a little disturbed by the latter,
since it is difficult to move merchandise at current levels and
there seems to be little .prospect of securing higher prices
commensurate with the rising staple. There have been sales
of a few small lots of drills and sheetings for export to China,
and India, but the aggregate has not been large; the mis-
cellaneous export trade has continued fairly steady and it is
expected that the new prices on prints will stimulate busi-
ness. In dress goods fair duplicate orders have been re-
ceived on some of the best selling lines for fall, but the recent
advances announced on repeat orders have restricted the
demand somewhat. In men's wear duplicate orders for fall
are not coming in very freely, but considerable business on
staple lines for spring 1910, especially in serges, is said to
have been done.
DOMESTIC COTTON GOODS.-The exports of cotton

goods from this port for the week ending May 8 were 2,243
packages, valued at $178,867, their destination being to the
points specified in the tables below:

1909

New York to May 8. Week.
Since
Jan. 1.

Great Britain 55 452
515COhthinear _____ _______  

_ 61,496
India _-  
Arabia................................

6,274
12,051

Africa  101 4,496
West Indies '725 14,909
Mexico 31 617
Central America 262
South America 894 17,799
Other countries 175 6,819

1908
Since

Week. Jan. 1.
8 209
31 422

11,069
3,381

250 10,206
207 2,106
484 7,899
150 781
282 5,033
350 15,455
369 6,474

Total _  2,243 130,830 2,131 63,035
The value of these New York exports since Jan. 1 has been

$7,003,737 in 1909, against $4,101,007 in 1908.
Bleached goods have been steady in price, with .demand

only moderate, while trading has been limited also pn drills
and sheetings. Staple and dress ginghams have displayed
no new feature and are reported well conditioned for. several
months ahead. Printed shirtings are being sold in good
volume and colored cottons generally are being taken in
fair quantities. As already stated, staple prints have been
in increased demand at the new prices, with indications that
further offerings at present levels will find a ready market.
Cotton linings suitable for the retail trade have been a little
more active, but secondary distributers appear to be well
supplied for current needs and are not placing many orders
for future delivery.
WOOLEN GOODS.-In the men's wear market increased

interest has been shown in preparations for the spring 1910
season and it is understood that substantial contracts have
been placed with leading agencies for staple serges for that
season at figures showing an advance over the fall season.
Duplicate orders, on worsted fabrics for fall have not been
coming forward 19 as large volume or number as a fortnight
or so ago; the principal producers, however, are said to be
well situated. The dress goods trade as a whole has ruled
quiet, as the present spring trade is practically completed,
and fall duplicate orders are being received in a more or less
irregular way. The largest producers have finished deliver-
ing fall samples and are now engaged in shipping stock
orders. Interest is being shown in the next spring season
but very little has been done as yet in that direction.
FOREIGN DRY GOODS.-Imported woolen and worsted

goods have continued quiet and featureless. Linens, espe-
cially for housekeeping purposes, have been in good request
and firm, with numerous filling-in orders received for spring
and summer dress fabrics. The burlap market ruled quiet,
prices unchanged with a lower tendency reported.
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STATE AND CITY InfittrilViENT•
News Items.

Manila, Philippine Islands.-Bond Sale.-The Mercantile
Trust Co. of St. Louis, offering 102.28, was the successful
bidder on May 10 for the $1,000,000 4% 30-year gold
registered sewer and water-works construction bonds dated
Jan. 2 1908 and described in V. 88, p. 1077. A list of the
bids received follows:
Mercantile Trust Co., St. Louis ($1.,000,000)  102.28

$1,000,000 100.436
or

J. S. Bache & Co., N. Y  
150,000__100.512
150,000__100.412
150,000_ _100.312
250,000__100.212

Fisk & Robinson, New York ($1,000,000)  
300,000_ _100.112

.013
Rudolph T. Rohler, Muir, Mich. ($5,000) 

110005. 

New York City.-Referee's Report on City Debt Limit
Passed upon by Appellate Division.-Yesterday afternoon
(May 14) the Appellate Division of the Supreme Court in
Manhattan, Justice Ingraham dissenting, upheld the lower
Court in sustaining Referee Tracy's report on the city's
debt limit. The decision is regarded as pro-forma merely
for the purpose of getting the case before the Court of Ap-
peals as quickly as possible. See V. 88, p. 1016.
Omaha, Neb.-Bonds for the Purchase of the Water Works

Voted.-The election held May 4 to vote on the question of
issuing the $6,500,000 4% 30-year coupon bonds for the
purchase of the plant of the Omaha Water Co. resulted in.
favor of the same. See V. 88, p. 1017. The vote is re-
ported as 9,848 "for" to 4,137 "against."
Fire-Engine House Bonds Defeated.-On the same day

(May 4) the voters defeated the proposition to issue the
$145,000 fire-engine-house bonds, mention of which was
made in V. 88, p. 1156.
Rhode Island.-Legislature Adjourns.-The Rhode Island

Legislature adjourned at 10:10 p. m. on May 7.
Texas.-Legislature Adjourns.-The Legislature of this

State, which convened in special session on April 12, ad-
journed at 10:30 p.m . on May 11. The bank guaranty bill
recommended by the Governor was finally passed.

Virginia-West Virginia.-Debt Settlement Hearing Again
F'osteoned.-The hearing in the debt-settlement suit between
Virginia .and West Virginia which, after being postponed
several times, was begun on May 4 before Special Master
Chas. E. Littlefield, has again been postponed, this time
until June 22, when the hearing will be resumed in Rich-
mond. It is said that the taking of testimony is practically
concluded, the postponement being for the purpose of al-
lowing the accountants for the two States to comply with
the instructions to readjust their accounts so that the dates
will agree. It is not thought that argument will be had
at the June sitting, but that an examination will be made of
the readjusted schedules, and another adjournment had in
order to allow the attorneys time to study any new facts
which may have developed.

Bond Proposals and NedotlatIons this week
Wive been as follows:
Ahoskie School District (P. 0. Ahoskie), Hertford County,

No. Caro.-Bonds Voted.-According to reports, an election
held May 4 resulted in a vote of 106 to 23 in favor of a
proposition to issue bonds to build a school.

Albert Lea, Freeborn County, Minn.-Bond Offering.-
Proposals will be received until 5 p. m. May 20 by the City
Council, C. J. Dudley, City Clerk, for the $26,000 4% coupon
trunk-sanitary-sewer-construction bonds mentioned V. 88,
p. 838.

Authority, vote of 789 "for" to 211 "against" at the election held April 6.
Denomination $500 or $1,000. Date July 1 1909. Interest semi-annually
In Chicago. Maturity 20 years. Official circular states there Is no contro-
versy 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, that there
has never been any default in the payment of any of the city's obligations,

Alpine, Brewster County, Tex.-Bonds Voted.-School-
house bonds amounting to $30,000 were voted by this place
at an election held on May 8.
American School District, Cal.-Bond Offering.-Accord-

ing to reports, proposals will be received until May 17 for
$4,000 school bonds.

Anderson School City (P. 0. Anderson), Madison County,
Ind.-Bond Sale.-J. F. Wild & Co. of Indianapolis were the
successful bidders on May 10 for the $50,000 3U% 2-6-year
(serial) coupon school-building and heating-plant bonds
described in V. 88, p. 1209. Bids were also received from
the following:
Coffin & Crawford, Chicago__$50,042[Marion Trust Co., Indianapo-
Jos. T. Elliot&Sons,Ind'polis 50.0391 lis  $50,037

Arnett, Ellis County, Okla.-Bond Election.-An election
.will be held in this city to vote on a proposition to issue
$5,000 water-works-system improvement bonds.

Arnett School District (P. 0. Arnett), Ellis County, Okla.
-Bonds Voted.-This district recently voted to issue $12,000
high-school-building bonds.

Ashland, Clay County, Ala.-Bond Sale.-On May 10 the
38,000 5% gold coupon school-building bonds, proposals for

which were asked until May 2 (V. 88, p. 1147) were awarded
to Cutter, Waller & May of Chicago at par. Maturity Oct. 1
1927.

Atlanta, Cass County, Texas.-Bond Offering.-Proposals
will be received until June 1 by Hugh Carney, City Treasurer,
for the $15,000 4M% 10-40-year (optional) water-works
bonds voted on (V. 88, p. 1148) April 6. Denomination
$500.
Auburn, Cayuga County, N. Y.-Bond Offering.-Pro-

posals will be received until 1 p. m. May 25 by John P.
Donahue, City Comptroller, for $200,000 4% coupon or
registered school improvement bonds.

Authority, Chapter 185, Section 35 of Laws of 1906. Denomination
$1,000. Date May 1 1909. Interest semi-annually at the Columbia Trust
Co. in New York City or the City Treasurer's office at the option of the
purchaser. Maturity $10.000 yearly on May 1 from 1911 to 1930 inclu-
sive. Bonds are exempt from taxation. Certified check for $4,000,
payable to the City Treasurer, is required. Bonds will be certified to as
to their genuineness by the Columbfa Trust Co. of New York City, and
their legality will be approved by Caldwell & Reed of New York City, a
copy of whose opinion will be furnished to purchaser. Bids to be made
on blank forms furnished by city. Purchaser to pay accrued interest.

Babylon Union Free School District No. 4, Suffolk County,
N. Y.-Bond Offering.-Proposals will be received until 6
p. m. June 4 by Wm. Roll, Clerk of Board of Education (P.
0. Lindenhurst), for $45,000 43% registered school-build-
ing bonds.

Authority, Section 10 of Article 8 of the Consolidated School Laws.
Denomination $500. Date July 1 1909. Interest annually at the First
National Bank of Lindenhurst in New York exchange. Maturity $1,500
yearly on Jan. 1 from 1911 to 1940 inclusive. Bonds are exempt from
taxation. Cash or certified check on a national bank for $500, payable to
the Board of Education, is required. Purchaser to pay accrued interest.
Bonded debt at present, $4,500. Assessed valuation for 1908, $510.000.

Bainbridge, Ga.-Bond Election Proposed.-The City
Council purposes to call an election to allow the voters to
determine whether or not bonds shall be issued for the
following purposes: $50,000 for a school house; $50,000 to
improve the streets and $15,000 for a city-hall.

Balsam, Itasca County, Minn.-Bond Offering.-Pro-
posals will be received until 1 p. m. June 1 by Herman Bran-
don, Town Clerk, for $10,000 6% coupon bonds. Maturity •
$3,000 in five years, $3,000 in ten years and $4,000 in
fifteen years.
Balsam Township (P. 0. Balsam), .Aitkin County, Minn.

-Bond Offering.-The $4,000 road and bridge bonds
proposals for which will be received until 4 p. in. May 22
by II. J. Heath, Town Clerk, (V. 88, p. 1148) mature $500
yearly from eleven years to eighteen years inclusive. De-
nomination $500. Interest (rate not to exceed 6%) payable
annually.

Barberton, Ohio.-Bond Sale.-On May 3 four issues of 5%
bonds aggregating $20,450 were awarded to the Citizens'
National Bank of Wooster at 104.393. Following is a list
of the bidders and the premiums offered by the same:
Citizens' Nat. Bk.,Wooster__$898 45 First National Bank, Cleve 4805 00
Otis & Hough, Cleveland_ __ _ 835 00 Seasongood & Mayer. Cin_ _ _ 789 40
Security S. B. & Tr. Co., Tol_ 825 00 New First Nat. Bank, Colum, 687 00

i

Bids for two of the issues were also received from Weil, Roth & Co. and
the Provident Savings Bank & Trust Co., both of Cincinnati, while the
Davies & Bertram Co. of Cincinnati made an offer for one of them. Date
April 1 1909. Interest Sept. Maturity part yearly from 1910 to 1919
inclusive.

Bay City, Mich.-Bond Election.-This city on May 4
authorized the calling of an election to vote upon the ques-
tion of issuing $15,000 street and sidewalk bonds.
Benton County School District No. 13, Wash.-Bond Of-

fering.-Proposals will be received until 10 a. m. May 20
by R. B. Walker, County Treasurer (P. 0. Prosser), for
$10,000 coupon school bonds at not exceeding 6% interest.

Authority, Sections 117, 118, 119, &c., of Code of Public Instruction;
Laws of 1897, page 357. Date, day of Issue or on the first of some month
at the option of the bidder. Interest annually at the office of the County
Treasurer. Maturity 20 years. Total debt at present, $3,060. Assessed
valuation 1908. $382,922.

Bergen County (P. 0. Hackensack), N. J.-Bond Sale.-
The $150,000 4% 5-29-year (serial) coupon (with privilege
of registration) court-house and county-building bonds
described in V. 88, p. 1210, ;were disposed of on May 7
to Kountze Bros. of New York City at 101.39 and accrued
interest. A bid of 100.77 was also received from John D.
Everitt & Co. of New York City.

Bethel, Fairfield County, Conn.-Bonds Not Sold.-Bond
Offering.-No bids were received on May 8 for the $40,000
4% 30-year coupon additional-reservoir-construction bonds
described in V. 88, p. 1148. They are now being offered
at private sale. The bidder has the privilege of naming the
date he wishes the bonds to bear.
Bethlehem, Northampton County, Pa.-Bond Offering.-

Proposals will be received until 7 p. m. May 28 by the Finance
Committee of the Town Council, Wm. J. Heller, Chairman,
H. J. Myers, E. J. Krause, Victor V. Moore and Chas. H.
Neisser, for the $175,000 4% coupon water-works-construc-
tion bonds voted on Feb. 16 and described in V. 88, p. 1148.

Denominations: 100 bonds of $1,000 each, 120 bonds of $500 each and
150 bonds of $100 each. Date May 1 1909. Interest semi-annually at the
office of the Borough Treasurer in Bethlehem. Maturity May 1 1939,
subject to call after May 1 1924. Bonds are exempt from taxation, the
borough agreeing to pay all taxes levied. Certified check for 2% of bid,
payable to the Chairman Finance Committee, is required.

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department.

Blythe School District, Cal.-Bond Offering.-It is re-
ported that proposals will be received until June 9 for $2,800
bonds.
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Brighton (P. 0. Bessemer), Jefferson County, Ala.-Bond
Offering.-L. B. Lanier, Mayor, is offering for sale $10,000
5% registered sanitary and storm-sewer bonds.

Authority, Section 1421, Code of Alabama. Denomination $1,000.
Date July 1 1909. Interest semi-annually in New York. Maturity 30
years. Bonds are exempt from State tax. The town has no bonded in-
debtedness at present. Floating debt, $400. Assessed valuation, $181 ,000

Brookville School District (P. 0. Brookville), Montgomery
County, Ohio .-Bond Sale.-On May 3 the $1,060 6% gold
school-house-improvement bonds described in V. 88, P. 1148,
were awarded to the Citizens Banking Co. of Brookville at
108.693 and accrued interest. Following are the bids:
Citizens'Bkg.Co.,Brookville.$1,152 151New First N. Bk., Colum;1,082 00
Hayden, Miller 'so Co., Clev. 1,121 00J Dayton Savings & Trust

.
First N. Bk. Barnesville__ 1,086 00 Co., Dayton  1,062 00

Maturity $265 yearly on Sept. 15 rom 1913 to 1916 inclusive.

Buffalo, N. Y.-Bond Issue.-The issuance of a $2,500
4% bond has been authorized. Under the terms of the ordi-
nance the bond is to be taken by the City Comptroller at par
in trust for the tax-loan fund. Date May 15 1909. Prin-
cipal and interest are payable July 1 1910 at the City Comp-
troller's office.
Burleson Independent School District (P. 0. Burleson),

Johnson County, Texas.-Bonds Voted .-13y a vote of 78 to
12 this district on April 24, it is stated, authorized the issu-
ance of the $17,000 5% public-school-building bonds men-
tioned in V. 88, p. 957.
Cahuenga School District, Los Angeles County, Cal.-

Bond Election.-A proposition to issue $25,000 school bonds
will be submitted to a vote of the people, it is stated, on
May 22.
Cambridge School District (P. 0. Cambridge), Neb.-

Bonds Voted.-A proposition to issue $20,000 school-building
bonds received the approval of the voters, it is stated, on
May 4.
Camden School District (P. 0. Camden), N. J.-Bonds

Authorized.-The Board of Education and the Finance Com-
mittee of the City Council have adopted a resolution, it is

'reported, providing for the issuance of $380,000 high-school-
building bonds.
Cameron, Cameron County, Tex.-Bond Election.-An

election will be held in this city to vote on a proposition to
issue $15,000 school-building bonds.
Cape May, N. J.-Price Paid for Bonds.-We are informed

that the price paid for the $50,000 5% 30-year improvement
bonds awarded on May 4 to the Merchants' National Bank
of Cape May (V. 88, p. 1210) was 103%. This is on a basis
of about 4.787%. Denomination $1,000. Interest semi-
annual.

Carnegie, Pa.-Bond Election.-On June 22 this borough
will vote on the question of issuing $125,000 bonds.
Carmen Alfalfa County, Okla.-Bonds Voted.-An issue

of $30,000 bonds for the construction of a water-works-sys-
tem has been favorably voted.

Cedar Rapids Independent School District (P. 0. Cedar
Rapids), Linn County, Iowa.-Bond Offering . -Pro po s als
will be received until 7 p. m. May 17 by J. M. Ingold, Secre-
tary Board of Education, for $60,000 3% Washington
High School improvement bonds.

Authority, vote of 1,651 "for" to 990 "against" at an election held
March 8. Denomination $1,000. Date July 1 1909. Interest semi-
annually at the District Treasurer's office in Cedar Rapids. Maturity
July 1 1919. Successful bidder to furnish blank bonds free of charge.
Certified check for ;1,000, payable to the district, is required. Purchaser
to pay accrued interest. Blank forms for bids furnished by the district.

Chaska Independent School District (P. 0. Chaska),
Carver County, Minn -Bond Sale.-The $12,000 4% 5-14-
year (serial) school bonds described in V. 88, p. 1149, were
sold on May 7 to the Carver County State Bank of Chaska
at par. •A bid of par less $345 for furnishing blank bonds
and to cover other expenses was also received from the
Union Investment Co. of Minneapolis.
Chattanooga, Tenn.-Bond Sale.-Local papers state that

the $125,000 4 30-year cdupon refunding sewerage bonds
offered by this city on May 5, and described mV. 88, p.1149,
were awarded on that day to the Mercantile Trust Co. of
St. Louis for $133,162 50 (106.53)-a basis of about 4.12%.

Chicago, Ill.-Ridge Park District.-Bond Sale.-On April
26 N. W. Halsey & Co. of Chicago purchased $18,500 5% 20-
year park bonds. Denomination $1,000. Date May 1 1909.
Interest semi-annual.

Cincinnati, Ohio.-Bonds Voted and Deleated.-Local
papers state that of the nine issues of bonds, aggregating
$8,069,500, submitted to the electors on May 11 (V. 88,
p. 1149), $2,365,000 hospital, $2,310,000 street, $500,000
sewer and $135,000 hospital bonds were favorably voted.

Proposals will be received until 12 m. June 1 by Ernst
Von Bargen, City Auditor, for $150,0004% water-works-im-
provement bonds:

Authority Section 2835, Revised Statutes. Denomination $500. Date
May 1 1909. Interest semi-annual. Maturity May 1 1939. Bids to be
made upon printed forms furnished by the City Auditor and accompanied
by a certified check for 5% of the amount of bonds bid for, payable to the
City Auditor. Purchaser to pay accrued interest. Bonds are tax-exempt.

Clay Center, Kansas.-Bond Sale.-On May 4 the Security
Savings Bank & Trust Co. of Toledo purchased $11,000 5%
10-30-year (optional) sewer bonds for $11,335-the price
thus being 103.045. Denomination $1,000. Date May 1
1909. Interest Jan. and July.
Mover Leaf Township, Red Lake County, Minn.-Bond

Sale.-The $5,000 6% 20-year road-construction bonds
offered on May 3 (V. 88, p. 1149) were awarded to the

Security Trust Co. of St. Paul. Denomination $1,000.
Date May 15 1909. Interest annual.
Columbus, Ohio.-Bonds Authorized.-The City Council

on May 3 passed ordinances providing for the issuance of
the following 43/2% coupon assessment bonds: $3,000 to
construct a sewer in Town Street; $7,000 to construct a
sewer in Warren Avenue; $1,000 to construct a sewer in the
alley west of Studer Avenue and $3,000 to construct a sewer

inDOengodmeinnaAtiovnen$111,e.000. Date not later than June 1 1909. Interest
March 1 and Sept. 1 at the City Treasurer's office. Maturity Sept. 1 1915,
subject to call after Sept. 1 1910.

Bond Offering.-Proposals Will be received until 2 p. m.
May 21 by Martin A. Gemunder, Secretary Sinking Fund
Trustees, for the following 4% bonds:
a$25,000 Wholesale District engine-house bonds, dated April 15 1908.

Maturity Oct. 1 1938.
b40,000 public-improvement No. 16 (city's portion) bonds, dated July 20

1908. Maturity Sept. 1 1920.
a8,000 engine-house-equipment bonds, dated April 17 1909. Maturity

Oct. 1 1939.
615,000 electric-light-works-extension bonds, dated April 10 1908. Ma-

turity March 1 1928.
650,000 grade-crossing bonds, dated Dec. 26 1907. Maturity Oct. 1 1947.
a75,000 water-works refunding bonds (No. 3), dated Dec. 1 1908. Ma-

turity Dec. 1 1938.
al00,000 water-works refunding bonds (No. 2), dated Nov. 1 1908. Ma-

turity Nov. 1 1938.
617,000 Princeton Avenue improvement bonds, dated May 20 1908. Ma-

turity March 1 1919.
614,000 Northwood Avenue improvement bonds, dated Sept. 30 1907.

Maturity Sept. 1 1919.
b13,000 Wheatland Avenue Improvement bonds, dated Oct. 10 1907.

Maturity Sept. 1 1919.
610,000 Warren Avenue improvement bonds, dated Oct. 10 1907. Ma-

turity Sept. 1 1919.
b10,000 Ogden Avenue improvement bonds, dated Oct. 10 1907. Matur-

ity Sept. 1 1919.
616,000 Fourth Street improvement bonds, dated June 30 1908. Matur-

ity Sept. 1 1919.
613,000 Lechner Avenue improvement bonds, dated Sept. 21 1908, and

maturing March 1 1920.
625,000 Gift Street improvement bonds, dated Oct. 31 1907. Maturity

Sept 1 1920.

a Interest is payable at the agency of Columbus in New York City.
S Interest is payable at the City Treasurer's office.
With the exception of the $8,000 engine-house-equipment bonds, which

are in denomination of $500, the above bonds are in denomination of
*1,000. Interest semi-annual. Bonds are tax-exempt and will be deliv-
ered May 31 1909. Bid to be made on each issue separately and be accom-
panied by a certified check on some local bank for 2% of bonds bid for,
made payable to the Sinking Fund Trustees.
These are not new issues but bonds held by the Sinking Fund Trustees

as an investment.

Cortlandt Union Free School District No. 7, Westchest
County, N. Y.-Bond Offering.-Proposals will be received
until 12 m. May 25 by James W. Husted, President Board
of Education (P. 0. No. 11 N. Division Street, Peekskill),
for $150,000 registered bonds at not exceeding 43'% interest.

Authority, election held April 13 1909. Denomination $1,000. Interest
Jan. 1-and July 1. Maturity $3000 yearly on Jan. 1 from 1912 to 1961
Inclusive. Certified check or cash for 5% of bid is required. The bonds
will be delivered on July 1 1909.

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department.

Coshocton School District (P. 0. Coshocton), Coshocton
County, Ohio.-Bond Sale.-This district on May 4 awarded
the $7,000 4% bonds described in V. 88, p. 1150, to the Com-
mercial National Bank of Coshocton for $7,050-the price
thus being 100.714. Maturity $500 each six months from
March 1 1910 to Sept. 1 1916 inclusive.

Council Bluffs Independent School District (P. 0. Council

Bluffs), Pottawattamie County, Iowa.-Bond Offering

Proposals will be received until 6 p. in. May 21 by Geo. S.

Davis, District Treasurer, for the following 4% refunding

bonds:
$57,000 bonds. Maturity 10 years. Certified check for $500 is required.
60,000 bonds. Maturity 10 years, subject to call, however, at the rate

of $10,000 yearly. Certified check for $500 is required.

102,000 bonds. Maturity 10 years, subject to call, however, at the rate
of $10,000 yearly. Certified check for $1,000 is required.

Interest semi-annual. Bidders are to state whether they

will pay the costs and expense of printing.

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department.

Cuyahoga County (P. 0. Cleveland), Ohio.-Bond Sale.-
On May 12 the $15,915 assessment and the $94,500 (county's
portion) 432% coupon settlement road bonds described in
V. 88, p. 1150, were disposed of. According to reports,
the former issue was awarded to the Davies & Bertram Co.
of Cincinnati for $16,445 (103.33), while the latter issue was
purchased by Otis & Hough of Cleveland for $96,987-the
price thus being 102.631. Maturity part of each issue every
six months from April 1 1910 to Oct. 1 1919 inclusive.
Durant School District (P. 0. Durant), Bryan County,

Okla.-Bond Sale.-This district has sold $35,000 5% 20-
year school-building bonds to R. J. Edwards of Oklahoma
City at par. Denomination $500. Interest Jan. and July,
El Centro, Cal.-Bond Sale.-During the past month

the Board of Examiners, representing the State School
Fund, purchased $20,000 5%. septic-sewer bonds at par.
Denomination $1,000. Maturity $2,000 yearly from 1909
to 1918 inclusive.

Ellis County (P. 0. Grand), Okla.-Bond Election:-An
election will be held June 8 to vote on the question of issuing
$35,000 6% 25-year court-house bonds.

Elmer, Salem County, N. J.-Bond Election.-An election
will be held June 30 to vote on the question of issuing $30,000

43/2% 30-year water-works bonds.
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Elmore, Ohio.-Bond Sale.-On May 10 the Croghan Bank
& Savings Co. of Fremont was awarded $1,400 5% 1-10-year
(serial) sewer-refunding bonds at 104.49-a basis of about
4.08%. Denomination $140. Date March 1 1909. Interest
annual.
El Paso County (P. 0. El Paso), Tex.-Bonds Not Sold.-

No sale was made on May 1 of the $275,000 4% 10-40-year
(optional) road and bridge bonds described in V. 88, p. 1079.

Englewood, Bergen County, N. J.-Bond Offering.-Pro-
posals will be received until 8 p. m. May 18 by Robert
Jamieson, City Clerk, for $75,000 4% coupon school-house
bonds.

Denomination $1,000. Date July 1 1909. Interest semi-annually in
Englewood. Maturity July 1 1939. Bonds are exempt from all taxes.
Purchaser to furnish blank bonds. Certified check for $3,750, payable to
the City Treasurer, Is required. Official circular states that this city has
never defaulted on its principal or interest; also that there is no contro-
versy pending or threatened.

Essex County (P. 0. Newark), N. J.-Bond Offering.-

Proposals will be received until 3 p. m. June 2 by the Finance

Committee, Board of Chosen Freeholders, Amos W. Harri-

son, Chairman, for $440,000 4% gold coupon hospital bonds.
Denomination $1,000. Date May 1 1909. Interest semi-annual. Ma-

turity May 1 1949. Certified check for $4,000 is required. Purchaser to
pay accrued interest. The bonds will be ready for delivery June 15 1909.

The official notice of this bond offering will be found among

the advertisements elsewhere in this Department.

Fillmore School District (P. 0. Fillmore), Ventura County,
Cal.-Bond Sale.-This district on May 6 sold the $9,000 5%
2-10-year (serial) school-building bonds described in V. 86,
p. 1151, to James H. Adams & Co. of Los Angeles at 104.122
-a basis of about 4.215%. A list of the bidders follows:
Jas.H.Adams&Co.,Lo5Ang_$9,371 00 Los Angeles Tr.Co.,LosAn.$9,271 00
Fillmore State Bk., Fllim_ _ 9,300 00 Barro & Co., Los Angeles_ 9,269 00
Wm.R.Staats&Co.,LosAng. 9,287 00 J. C. Wilson, San Francicso 0,229 50
American Say. Bk., Los An 9,286 00

Fort Scott School District (P. 0. Fort Scott), Bourbon
County, Kansas.-Bond Offering .-Proposals will be received
until 4 p. in. May 17 by C. W. Mitchell, Clerk Board of Edu-
cation, for $33,000 4% refunding bonds. Denomination
$500. Date July 11909. Interest semi-annual. Maturity
20 years. These bonds were offered on April 30 but all bids
received on that day were rejected.

Franklin Graded School District (P. 0. Franklin), Macon
County, No. Caro.-Bond Election .-The voters of this dis-
trict on May 15 will decide whether or not bonds amounting
to $12,000 shall be issued to purchase sites and erect school
buildings.
Fredonia School District (P. 0. Fredonia), Chautauqua

County, N. Y.-Bonds Not Sold.--No sale was made on
May 12 of the $24,000 4% 3-26-year (serial) school bonds
described in V. 88, p. 1210.
Fresno, Cal.-Bond Election.-Reports state that a

$150,000 school bond election will be held May 29.
Gaffney, Cherokee County, So. Caro.-Bond Sale.-The

$125,000 water-works, sewerage and electric-light bonds
offered on May 1 and described in V. 88, p. 1079, have been
awarded, it is stated, to the Robinson-Humphrey Co. of
Atlanta. Maturity May 11949, subject to call May 11929.

Gallatin School District (P. 0. Gallatin), Daviess County,
Mo.-Bonds Voted.-On April 26 this district authorized the
issuance of $35,000 school-building and site-purchase bonds
by a vote of 347 to 87.

Galveston, Texas.-Bids Rejected.-All bids received for
the following 20-40-year (optional) bonds offered on May 4
and described in V. 88, p. 1079, were rejected: $25,000 5%
"Galveston Public School Bonds," $100,000 5% "Galveston
Grade Raising Bonds of 1909" and the $125,000 43%
"Galveston Grading, Filling and Drainage Bonds."

Gladwin County (P. 0. Gladwin), Mich.-Bond Offering .-
Proposals were asked for until 2 p. in. yesterday (May 14)
by James E. Tobin, County Clerk, for $10,000 43% jail-
building bonds.

Authority, vote of 789 "for" to 688 "against" at election held April 5
Denomination $1,000. Date May 25 1909. Interest annual. Officia
circular states that there has never been any contest over the payment 01
principal or interest on previous Issues nor is there any pending or threatened
litigation against the bonds now offered. Maturity May 25 1924. Bonded
debt, including this issue, $15,000. Assessed valuation, $2,063,555. The
result of this offering was not known to us at the hour of going to press.

Glen Ellyn School District (P. 0. Glen Ellyn), Dupage
County, Ill.-Bond Sale.-The Thos. J. Bolger Co. of Chi-
cago purchased on May 10 the $13,000 4 2% school-building
bonds described in V. 88, p. 1210, at 103.01 and accrued
interest. Purchasers to furnish blank bonds. A list of the
proposals received follows:
Thos. J. Bolger Co., Chic_$13,391 31
First Trust & Savings

N. W. Halsey & Co., Chic_$13,150 00
Farwell Trust Co., Chic__ 13,150 00

Bank, Chicago  13,390 00 C. H. Coffin, Chicago_ _ 13,131 00
-SC.E. H. Rollins & Sons, Chic. 13,302 50 Mercantile Trust Co.,

Coffin & Crawford, Chic_ 13,292 50 Louis   13,106 60
Trowbridge & Niver Co.,

Chicago   13,237 50
William R. Compton Bond
& Mtge. Co., St. Louis_ 13,104 00

A. B. Leach & Co., Chic 13,231 00 State Bank of Chicago__ _ 13,102 00
S. A. Kean, Chicago 13,201 50 John Nuveen & Co., Chi-
Harris Tr. &Sav. Bk.:Chi. 13,151 00 cago   12,900 00

Grafton Township (P. 0. R. F. D. 3, Grafton), Lorain
County, Ohio.-Bond Sale.-On May 1 Otis & Hough of
Cleveland were awarded the $20,000 5% coupon stone-road
bonds described in V. 88, p.. 1079, at 104.625 and accrued
interest. A list of the bidders follows:
Otis & Hough, Cleveland420,925 00 C.E.Denison&Co.,Cleve_-$20,762 251
Hoehler & Cummings, Tol. 20,827 50 Well, Roth & Co., Cin__ 20,701 35
Hayden,Miller&Co.,Cleve_ 20,768 00 Seasongood & Mayer, Cin. 20,690 00
111111Maturity $1,000 each six mmths rom May 1 1910 to Nov. 11910 Inclus-
• 1 .--,

Grand Rapids School District (P. 0. Grand Rapids), Mich.
-Bond Olfering.-Proposals will be received until 12m.June
18 by Thomas D. Perry, Secretary Board of Education, for
the following 4% coupon school bonds:
$100,000 high-school bonds. Maturity $50,000 on Sept. 1 in each of the

years 1918 and 1919.
100,000 school bonds. Maturity on Sept. 1 as follows: $30,000 in each

of the years 1910 and 1912 and $40,000 in 1913.
Denomination $1,000. Date Sept. 1 1908. Interest semi-annually at

the office of the City Treasurer in New York exchange. An unconditional
certified check for 3% of bonds bid for, payable to the President of the
Board of Education, is required. Purchaser to pay accrued interest.

Green Island School District (P. 0. Green Island), Jack-
son County, Iowa.-Bonds Voted.-The school-building
bonds mentioned in V. 88, p. 1151, were authorized by a vote
of 33 "for" to 31 "against" at the election held May 3.

Greenville County (P. 0. Greenville), So. Caro.-Bonol
Sale.-On May 5 the $25,000 30-year coupon bonds described
in V. 88, p. 1152, to pay claims on account of damage to the
roads and bridges by flood, were purchased by A. G. Furman
of Greenville at 102.63 and accrued interest, for 43's. Bids
were also received from R. I. Woodside, J. P. Rickman and
J. W. Norwood, the Union Savings Bank & Trust Co.,
C. H. Coffin, Chicago, the Robinson-Humphrey Co. of
Atlanta, W. N. Coler & Co., New York, A. J. Hood & Co.
of Detroit, the Firt National Bank of Cleveland and Woodin,
McNear & Moore of Chicago.

Greenville Graded Common School District (P. 0. Green-
ville), Muhlenberg County, Ky.-Bonds Voted.-On April 17
this district voted to issue 'about $12,000" 5% building
bonds. The vote was 316 "for" to 34 "against.' Maturity
1929, subject to call at any time. They will be offered for
sale about June 1.

Grenada, Grenada County, Miss.-Bonds Voted.-The
election held April 5 resulted in favor of the propositions to
issue the following bonds, mention of which was made in
V. 88, p. 896: $12,500 for enlarging the white public-school
buildings, $5,000 for improving the light and water plants
and $10,000 to extend the sewerage plants.

Griffin, Spalding County, Ga.-Bonds Voted.-At the
election held April 27 the three issues of 434% gold coupon
bonds, aggregating $85,000, described in V. 88, p. 1080,
were favorably voted.

Gum Ridge Drainage District (P. 0. Gum Ridge), Jeffer-
son County, Miss.-Bonds Offered by Bankers.-The Thos. J.
Bolger Co. of Chicago is offering for sale the $32,000 6%
coupon drainage bonds mentioned in V. 88, p. 322.

Denominations $500 and $1,000. Date Jan. 15 1909. Interest semi-
annually in Chicago. Maturity $1,500 yearly on Jan. 15 from 1910 to 1925
inclusive and $2,000 yearly on Jan. 15 from 1926 to 1929 inclusive.

Hamilton, Ohio.-Bond Offering.-Proposals will be re-
ceived until July 1 for $90,000 refunding gas-works and $35,-
000 refunding gas-works, electric-light and water-works
bonds. Denomination $500. Maturity 25 years.
Hamlet, Richmond County, N. 0.-Bond Offering.-Pro-

posals will be received until May 26 for $5,000 school and
$5,000 street 30-year bonds at not exceeding 5% interest.
H. D. Hatch is Clerk and Treasurer.
Hamlin, Texas.-Bond Sale.-The $25,000 5% 5-40-year

(optional) water bonds registered by the State Comptroller
on April 10 (V. 88, p. 1152) have been sold to the State Per-
manent School Fund at "4M% and interest."
Hampton, Elizabeth City County, Va.-Bond Sale.-The

$100,000 5% 40-year coupon street, sewer and bridge bonds
described in V. 88, p. 1152, were awarded on May 5 to
O'Connor & Kohler of New York City at 106.077 and accrued
interest-a basis of about 4.664%. The following bids
were received:
O'Connor & Kahler, N. Y_ 4106,077 1 Bank of Hampton $102,350
Well, Roth & Co., Cln__ 104,127 H. M. Mugler, Hampton(for

$14,500 bonds)  14,806

Hardin County (P. 0. Kenton), Ohio.-Bond Sale.-
Hayden, Miller & Co. of Cleveland have been awarded
the $19,535 5% ditch-construction bonds offered on May 3
and described in V. 88, p. 1152, for $19,703. Maturity
part yearly beginning 1910.
The following bids were received:

Hayden,Miller&Co.,Cleve_$19.703 00 First Nat. Bank, Colum.. _$19,608 55
Prov. S. 13. & Tr. Co.. Clq. 19,683 001

Harris County (. o. Houston), Tex.-Bond Sale.-An is-
sue of $10,000 4% 10-40-year (optional) road and bridge
bonds has been disposed of at par to the State Permanent
School Fund.

Hartford, Conn.-Northeast School District.-Bond Offer-
ing.-Proposals will be received until 5 p. m. May 20 by
E. L. Weaver Treasurer, at the Charter Oak National Bank
in Hartford, ior

,
 the $60,000 4% coupon school bonds men-

tioned in V. 88, p. 1210.
Denomination $1,000. Date June 1 1909. Interest seml-annually at

the Charter Oak National Bank. Maturity Juno 1 1939. Certified check
for $1,000, payable to the Treasurer, is required.

Haverhill, Mass.-Temporary Loan.-Blake Bros. & Co.
of Boston have been awarded a temporary loan of $160,000
for nine months at 3.31% discount.

Hawkinsville, Pulaski County, Ga.-Bond Offering .-Pro -
posals will be received up to and including May 27 for $15,000
5% electric-light bonds.

Denomination $1,000. Date Jan. 1 1909. Interest annual. Maturity
Jan. 1 1938, subject to call after five years. J. F. Coney is Chairman of
the Bond Commission.
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Hereford, Deaf Smith County, Tex.-Bonds Authorized.-
An ordinance was passed by this city on May 3 providing for
an issue of $25,000 water-works bonds.

Hickman County (P. 0. Centreville), Tenn.-Bond Sale.-
The $30,000 434% 5-20-year (optional) coupon funding
bonds described in V. 88, p. 1211, were sold on May 10 to
Farson, Son & Co. of Chicago at 100.081. The following bids
were received:
Farson, Son & Co., Chic _$30,024 50 First Nat. Bank, Cleve_ __$29,600 00
8. A. Kean, Chicago  29,850 00 Harris Tr. & Say. Bk.,Ch_ 29,510 00
A bid was also received from W. R. Todd & Co. of Cincinnati.

Hickory, Catawba County, No. Caro.-Bonds Voted.-
According to reports, a proposition to issue $35,000 street-
improvement bonds was favorably voted upon May 3.

Hillsdale, Hillsdale County, Mich.-Bonds Defeated.-
Dispatches state that this city on May 11 defeated a propo-
sition to issue $12;000 bonds for the enlargement of the pres-
ent electric-light plant.
Holland, Ottawa County, Mich.-Bond Offering.-Pro-

posals will be received until 7:30 p. m. May 19 by Richard
Overweg, City Clerk, for $50,000 coupon city-hall building
and equipment "Series A" bonds.

Denomination $2,000. Date June 1 1909. Interest (rate not to exceed
5%) annually at the office of the City Treasurer. Maturity $2,000 yearly
on Feb. 1 from 1910 to 1934 inclusive. Certified check for $500, payable
to the "City of Holland," is required.

Hood County (P. 0. Granbury), Tex.-Bonds Registered.-
On April 30 the $20,000 4% 10-40-year (optional) bridge
bonds mentioned in V. 88, p. 323, were registered by the
State Comptroller.
Bond Sale.-This county recently disposed of $16,000 4%

10-40-year (optional) bridge bonds to the State Permanent
School Fund at par and accrued interest.

Indianapolis, Ind.-Bond Sale.-The Board of School
Commissioners on May 11 awarded the $75,000 33%
coupon school-real-estate and improvement bonds described
in V. 88, p. 1152, to J. F. Wild & Co. of Indianapolis at
par. No other bidders. Maturity $50,000 on July 1 1939
and $25,000 on July 1 1940.

Kimball Township (P. 0. Smith's Creek), Mich.-Bond
Sale.-All bids received on May 10 for the $25,000 5% gold
highway-improvement bonds described in V. 88, p. 1211,
were rejected. They were subsequently disposed of at auc-
tion to the Bumpus-Stevens Co. of Detroit at 106.20.

Kosse Independent School District (P. 0. Kosse), Lime-
stone County, Tex.-Bond Election.-An election will be
held May 22, it is reported, to allow the voters to determine
whether or not $10,000 40-year school-building bonds shall
be issued.
Lakewood, Cuyahoga County, Ohio.-Bond Sale.-Follow-

ing is a list of the bidders and the premiums offered by the
same for the two issues of 57 improvement assessment bonds
offered on May 10 and described in V. 88, p. 1153:

$15,170 $1,470
Bonds. Bonds.

Cleveland Trust Co., Cleveland $647 75 $1 00
First National Bank  640 00 32 00
Otis & Hough, Cleveland  625 50
Hayden, Miller & Co., Cleveland  619 00 oF)
Seasongood & Mayer, Cincinnati  618 94 _
C. E. Denison & Co., Cleveland  550 75 _ _ _ _
W. R. Todd & Co., Cincinnati  125 00 par
The $15,170 Lakewood Avenue bonds mature $1,517 yearly on Oct. 1

from 1910 to 1919 inclusive, while the $1,470 Davis Court bonds mature
$294 yearly on Oct. 1 from 1910 to 1914 inclusive.

Laurel, Jones County, Miss.-Bond Sale.-The three
issues of 5% bonds, aggregating $30,000, offered on May 4
and described in the "Chronicle" of May 1, were awarded,
it is reported, to Weil, Roth & Co. of Cincinnati for $31,200
and accrued interest.

Laurinburg School District (P. 0. Laurinburg), Scotland
County, No. Caro.-Bond Offering.-Proposals will be re-
ceived until 10 a. m. May 18 by J. F. McNair and T. J. Gill,
Committee, for the $30,000 5% school bonds voted on
April 12.
Denomination *1,000. Date July 1 1909. Interest semi-annually In

New York City. Maturity July 1 1939. Certified check for 2% of bonds
bid for, made payable to the "Chairman of the Board of Graded School
Trustees of Laurinburg," is required. Purchaser to furnish blank bonds.

Lawrence, Mass.-Bond Sale.-According to dispatches,
the Broadway Savings Bank of Lawrence recently paid
102.946 for $14,000 4% tuberculosis-hospital bonds.
Lehigh School District (P. 0. Lehigh), Coal County, Okla.

-Bond Offering.-Proposals will be received until 7:30 p. m.
to-day (May 15) by A. L. Russell, Clerk Board of Education,
for $18,000 53'% coupon school bonds.

Denomination $1,000. Interest semi-annually at place to suit purchaser.
Maturity twenty years. Certified check for $500, payable to S. R. Adams,
Treasurer, is required. Total debt, this issue. Assessed valuation for
908, $758,529.

Le Roy Union Free School District No. 1 (P. 0. Le Roy),
Genesee County, N. Y.-,Bonds Not Sold.-No satisfactory
bids were received on May 10 for the $80,000 school-building
and $17,500 site-purchase 4% bonds described in V. 88,
p. 1081.
Lima
' 

Ohio.-Bonds Authorized.-An ordinance has been
adopted providing for the issuance of $20,000 4M% water-
main-extension bonds.
Liverpool Township (P. 0. East Liverpool), Columbiana

County, Ohio.-Bond Sale.-On May 10 the $17,000 VA%
Lisbon Road improvement bonds described in V. 88, p. 1154,
were sold to Geo. A. Gaston at 105.881. The following
bids were received.

Geo. A. Gaston  $18,000 00 W. R. Todd & Co., Cinc_•$18,025 00
Seasongood & Mayer, Cin_•18.118 60 Cleveland Trust Co., Clev_ 17,923 10
McCoy & Co., Chicago. '18,006 40 New First National Bank,
Well, Roth & Co., Cinc *18,075 25 Columbus *17,901 00
• Bid said to be conditional.
Maturity $500 on May 15 in each of the years 1922 and 1923 and $1,000

yearly on May 15 from 1924 to 1939 inclusive.

Lucas County (P. 0. Toledo), Ohio.-Bond Sale.-On
May 7 the $60,000 43% 6-20-year (serial) road-building
bonds described in V. 88, p. 1154, were awarded to Hoehler
dr Cummings of Toledo at 106.78-a basis of about 3.834%.
Following are the bids:
Hoehler & Cummings,Tol_$64,068 50
Ohio S. B. & Tr. Co., Tol_ 63,906 50
R.KleybolteCo.,Inc.,Cin__ 63,834 00
SecurityS.B.&Tr.Co., Tol_ 63,750 00
Well, Roth & Co., Cin___ 63,687 50

Hayden,Miller&Co.,Cleve_$63,661 50
Otis & Hough, Clevelandi 63,547 00
Seasongood & Mayer, MI
First Nat. Bank, Cleve.__ 63,345 00
Cleveland Tr. Co., Cleve__ 63,378 50
C.E.Denison & Co.,Cleve_ 63,102 25

Malden, Mass.-Temporary Loan.-This city has awarded
$150,000 notes maturing in six months to the First National
Bank of Boston, at 3% discount.

Mansfield, Ohio.-Bond Sale.-The following bids were
received on May 7 for the bonds described in V. 88, p. 1154:

$39,200 $15,000 $5,000 $3,200
4% Bonds. 4% Bonds. 4% Bonds. 4% Bonds.

Otis & Hough, Cleveland_$39,402 00 $15,038 00  
Hayden,Miller&Co.,Cleve_ 39,612 00 15,095 00 $5,016 00 $3,203 50
R.Kleyoblte Co. Inc.,Cin__ 39,603 36
Well, Roth & Co., Cln____ 39,545 00

$3,400 $3,700 - i5;866
5% Bonds. 5% Bonds. 5% Bonds. 5% Bonds.

Otis & Hough, Cleveland_*$3,485 00 *$3,792 00 *$11,275 00 $3,898 00
Bank of Mansfield  3,472 42 3,791 85 11,153 41 *3,910 73

$9,300 $10,000
5% Bonds. 5% Bonds.

Otis & Hough, Cleveland *$9,531 00 •$10,251 00
Bank of Mansfield  9,462 57 10,139 60

• Successful bidders.
The Mansfield Savings Bank and the Richland Savings Bank, both of

Mansfield, made a joint bid of $720 premium for the following issues:
$39,200, $15,000, 45,000, $1,000 and $3,200 bonds. This offer was accep-
ted.

Massachusetts .-Temporary Loans .-During the month
of April the Treasurer borrowed $1,000,000 in anticipation
of the collection of November taxes. Up to date the loans
negotiated during the present month (May) amount to
$500,000. The loans mature Oct. 30, Nov. 10 and Nov. 17,
with interest to follow.
Mayfield, Graves County, Ky.-Bond Sale.-On May 10

McCoy & Co. of Chicago were awarded $75,000 5% school
bonds for $77,450-the price thus being 103.266. De-
nomination to suit purchaser. Date Jan. 1 1909. Interest
annual. Maturity part yearly.

Millville, Cumberland County, N. J.-Bids Rejected.-
Reports state that on May 11 all bids for the $46,000 school-
building bonds and $22,000 sewerage bonds mentioned in
V. 88, p. 1155, were rejected.
Milwaukee, Wis.-Bond Offering .-Proposals will be

received until 11 a. m. May 20 by Edward P. Hackett, Jesse
B. Whitnall and Wilmer Sieg, Commissioners of the Public
Debt, for $375,000 4% coupon street-improvement bonds.

Authority Chapters 40b and 41, Wisconsin Statutes of 1898 and Acts
amendatory thereto. Denominations 360 bonds of $1,000 each and 20
bonds of $750 each. Date July 1 1909. Interest semi-annually at the
City Treasurer's office or in New York City at the Morton Trust Co. Ma-
turity $18,750 yearly for 20 years. Purchaser to pay accrued interest.

Minnesota.-Certificate Sale.-On May 3 the $560,000
"Minnesota Prison Certificates of Indebtedness," described
mV. 88, p. 1020, were awarded, according to reports, to the
Capitol National Bank of St. Paul at par for 4s. Maturity
on Aug. 1 as follows: $225,000 in each of the years 1913 and
1914 and $110,000 in 1915.

Montclair, Essex County, N. J.-Bond Sale.-We are
informed, in connection with the sale of the $266,750 4%
30-year gold coupon school-building and site-purchase bonds
on Feb. 20 to N. W. Halsey & Co. of New York City (V. 88,
p. 582), that the amount of $24,500 was subsequently added
to the issue to furnish the school. The total issue ($291,250)
is dated May 1 1909 and matures May 11939.

Montebello High School District, Los Angeles County,
Cal.-Bond Of fering.-Proposals will be received until
June 1, it is reported, for $35,000 bonds.

Mooresville Graded School District (P. 0. Mooresville),
Iredell County, No, Caro.-Bond Offering .-This district is
offering for sale $10,000 5% 30-year bonds.

Mt. Pleasant Independent School District (P. 0. Mt.
Pleasant), Henry County, Iowa.-Bond 011ering.-Proposals
will be received until 10 a. m. May 20 by the School Board,
H. E. Snider, Secretary, for $40,000 4% coupon "Series A"
school bonds.

Authority, vote of 474 "for" to 256 "against" at an election held June 4
1908. Denomination to suit yurchaser. Date June 1 1909. Interest
semi-annually at Mount Pleasant or Chicago, as purchaser may desire.
Bonds mature in 10 years but are subject to call serially 5 years after
date. Bonds are exempt from taxation. Certified check for 2% of bonds
bid for is required.

Newburgh, Orange County, N. Y.-Bond Sale.-On May 1
$8,606.84 street-paving and $5,500 fire-house-construction
4%1-10-year (serial) bonds were disposed of to B.B. Odell
Jr. of Newburgh. The first-mentioned issue was sold for
$8,705.29 (101.147)-a basis of about 3.767%, while the last-
mentioned issue was disposed of for $5,569 29 (101.259)-
a basis of about 3.745%. Denomination one-tenth of each
issue. Date May 11909. Interest semi-annual.
New York City.-Bonds Listed.-The $10,000,000 4% 50-

year corporate stock sold on March 2 (V. 88, p. 642) was ad-
mitted to the stock list of the New York Stock Exchange
on May 13.
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New York State.-Bonds Disposed of by Brokers.-Fisk &
Robinson of this city have sold the entire issue of $10,000,000
3% 50-year gold coupon or registered canal improvement
bonds which they purchased on April 29. V. 88, p. 1156.
The advertisement on a preceding page is inserted by the
bankers as a matter of record.

Northampton, Northampton County, Pa.-Bond Offering.
-Proposals will be received until 7:30 p. m. May 17 by H. T.
Billheimer, Borough Secretary, for $20,000 4% coupon street-
improvement bonds.

Denomination $500. Date June 1 1909. Interest semi-annually at the
Cement National Bank. Maturity $5,000 on June 1 in each of the years
1914, 1919, 1924 and 1929. Bonds are exempt from all taxation. Cer-
tified check for 5% of bid, payable to W. H. Newhard, Borough Treasurer,
is required. Bonded debt, not including this issue, $52,000. Floating
debt $14,000. Assessed valuation for 1908, $4,767,841.

Norton, Wise County, Va.-Bonds Voted.-At the election
held May 4 the voters of this place authorized the issuance
of the $50,000 30-year sewerage-system and street-improve-
ment bonds mentioned in V. 88, p. 1156.
Norwood, Hamilton County, Ohio.-Bond Sale .-0 n May 7

this city, according to reports, awarded the $13,500 (city's
portion) improvement and the $2,659 15 sewer assessment
4% bonds, described in V. 88, p. 1156, to the Provident
Savings Bank dr Trust Co. of Cincinnati and the First Na-
tional Bank of Norwood, respectively. The price paid for
the former issue was 109.61 and for the latter 102.331.

Norwood School District (P. 0. Norwood), Hamilton
County, Ohio.-Bond Voted.-It is stated that on May 11
this district, by a vote of 997 to 260, authorized the issuance
of the $125,000 school-building bonds mentioned in V. 88,
p. 1156.
Oak Park School District, Tehama County, Cal.-Bond

Sale.-The $2,000 6%school-house bonds, proposals for which
were asked until April 6 (V. 88, p. 898), were purchased by
the Bank of Tehama County in Red Bluff at 103.30. Follow-
ing is a list of the bidders:
Bank of Tehama County, 'Oakland Bk. of Sav.,Oaki_$2 065 00
Red Bluff $2,066 00IWm.R.Staats&Co.,Pasad__ 2,011  60
Denomination $333.33. Date April 1 1909. Interest annual.

Okfuskee County (P. 0. Okemah), Okla.-Bond Election.-
An issue of $100,000 5% 20-year bridge bonds will, it is
stated, be submitted to the voters on June 11.

Panola County (P. 0. Carthage), Tex.-Bonds Registered
and Sold.-On May 5 the State Comptroller registered $15,-
000 4'70 10-40-year (optional) bridge bonds. They have
been bought by the State Permanent School Fund at par
and accrued interest.
Patton Public School District (P. 0. Patton), Cambria

County, Pa.-Bond Sale.-The $12,000 4% 10-30-year
(optional) school-building bonds offered on May 7 (V. 88, p.
1082) were awarded to Hayden, Miller & Co. of Cleveland for
$12,133.50 (101.112) and accrued interest. Denomina-
tion 500. Date May 1 1909.
Perry, Taylor County, Fla.-Bond Offering.-Proposals

will be received until 12 m. May 20 by John C. Calhoun,
Clerk of Board of Trustees, for $15,000 sewer and $15,000
street-improvement 5% coupon bonds.

Authority, a special Act of the Legislature, now in session. Denomina-
tion $1,000. Date May 15 1909. Interest semi-annual. Maturity May 15
1939. Certified check for $500, payable to the Mayor. is required. Bonded
debt at present, $15,000.

Phillipsburg, Warren County, N. J.-Bond Sale.-The
First National Bank of Phillipsburg, offering 100.50, was
the successful bidder on May 8 for the $52,000 437' coupon
school-building bonds described in V. 88, p. 1212. Maturity
on May 1 as follows: $5,000 in 1921, $4,000 in each of the
years 1922, 1923 and 1924 and $5,000 yearly ,from 1927 to
1933 inclusive.
Piqua, Miami County, Ohio.-Bond Offering.-Proposals

will be received until 12 m. May 17 by John F. Rayner, City
Auditor, for $65,000 4% coupon refunding bonds.
Authority, Section 2701, Revised Statutes. Denomination $500. Date

May 1 1909. Interest semi-annually at the Importers' & Traders' National
Bank in New York City. Maturity May 1 1929. Bonds are exempt from
taxation. Certified check for 2% of bonds bid for, payable to the City
Treasurer, is required. Purchaser to pay accrued interest.

Polk County (P. 0. Benton), Tenn.-Price Paid for Bonds.
-The price paid for the $25,000 6% bridge and highway
bonds awarded on April 24 to the Robinson-Humphrey Co.
of Atlanta (V. 88, p. 1213) was 108.27 and accrued interest.
This is on a basis of about 4.805%. Denomination $1,000.
Date April 1 1909. Interest semi-annual. Maturity on
April 1 as follows: $2,000 yearly from 1911 to 1921 inclusive
and $3,000 in 1922.
Portland, Me.-Note Sale.-Proposals were asked for

until 11 a. in. yesterday (May 14) by Samuel S. Gilbert, City
Treasurer, for the discount of $200,000 notes issued in antici-
pation of the collection of taxes. Denomination to be named
in bid. Date day of issue. Maturity Oct. 1 1909. The
notes were awarded, it is stated, to Loring, Tolman & Tup-
per of Boston at 2.90% discount.

Stock Not Sold.-No bids were received on May 10 for the
22,061 1-10 shares (par value $2,206 110) of the Portland
& Ogdensburg Railway Co. stock owned by the city. See
V. 88, p. 1213. It is thought that the reason why no bids
were submitted was because of the fact that the committee
asking for bids was not authorized to sell the stock, but was
to report to the city government. No one evidently cared
to have his bid go before the public as a mere expression
of his opinion of what the stock was worth.

Portland, Middlesex County, Conn.-Bond Offering.-
Proposals will be received until 8 p. m. to-day (May 15) by
W. H. Penfield, Town Treasurer, for $66,000 4% registered
railroad refunding bonds.

Denomination $1,000. Date July 1 1909. Interest semi-annually at thc
First National Bank of Portland. Maturity $6,000 in each of the Years
1910. 1911, 1912 and 1913 and $42,000 in 20 years. Bonds are exempt
from all taxation in Connecticut.
Port of New Orleans, La.-Bond Sale.-We are informed

that the successful bidders on May 11 for the $1,750,000 5%
coupon improvement bonds described in V. 88, p. 1157, were
McCoy & Co. of Chicago and the Inter-State Trust & Banking
Co. of New Orleans. The price paid was $1,771,500 (101.-
227) and accrued interest. A bid was also submitted by
Weil, Roth & Co. and Breed dr Harrison. Maturity not less
than $100,000 yearly beginning July 1 1924.
Potter County (P.O. Gettysburg), So. Dak.-Bond Sale.-

The $50,000 5% 5-20-year (optional) court-house and jail
bonds, bids for which were rejected on Jan. 26 (V. 88, p. 396)
were awarded on March 1 to the Thos. J. Bolger Co. of
Chicago.
Denomination $500. Date March 1 1909. Interest semi-annual.

Quincy, Mass.-Bond Offering.-Proposals were asked for
until 3 p. m. yesterday (May 14) by John Curtis, City
Treasurer, for $30,000 33% coupon sewer bonds.
Denomination $1,000. Date May 1 1909. Interest semi-annually at

the Eliot National Bank of Boston. Maturity $1,000 yearly on May 1 from
1910 to 1939 inclusive. The bonds will be certified as to their genuineness
by the City Trust Co. of Boston, who will further certify that in the opinion
of Ropes, Gray & Gorham of Boston, this issue Is a valid obligation of the
city. The result of this offering was not known to us at the hour of going
to press.

Redwood County (P. 0. Redwood Falls), Minn.-Bond
Offering.-Proposals will be received until 2 p. m. May 17
by L. P. Larson, County Auditor, for $70,000 ditch bonds
at not exceeding 4% interest. Maturity $14,000 yearly
beginning five years from time of issue. Certified check for
$500 is required.
Rhode Island.-Bond Election.-On May 5 the Senate

passed the bill recently adopted by the Assembly providing
for an election to allow the voters of the State to determine
whether or not $500,000 harbor-improvement bonds shall
be issued.
Richmond, Va.-Bonds Authorized.-The Common Council

on May 6 passed the ordinance providing for the issuance
of the $1,500,000 4% bonds mentioned in V. 88, p. 1157.
The ordinance provides that the bonds be issued for the following pur-

poses: $944,000 for trunk and lateral sewers; $210,000 for the construction
of water mains on all streets in which sewers are provided and the increase
of pressure in portions of the city now inadequately protected in case of
fire; $275,000 to complete the new high-school, and $71,000 for the con-
struction of graded schools or the improvement of sewers, to be determined
by the Council hereafter.

Richwood, Union County, Ohio.-Bonds Defeated.-Re-
ports state that an election held recently resulted in the
defeat of a proposition to issue $20,000 municipal-light-plant
bonds. The vote was 254 "for" to 192 "against," a two-
thirds majority being required.

Rochester, N. 'Y.-Bond Sale.-On May 12 the $100,000
4% 30-year registered convention-hall bonds described in
V. 88, p. 1157, were awarded to Estabrook & Co. of New
York City at 104.27-a basis of about 3.762%. Following
are the bids:
Estabrook & Co.. N. Y.._$104,270 00 O'Connor&Kahler, N.Y_$102,517 00
R. L. Day & Co., N. Y.._ 103,593 00 Dudley S. Hardee, N. Y_ 102,487 00
T. J. Swanton, Rochester 103,501 00 H.L.Crawford&Co.,N.Y. 102,363 00
MacKay & Co., Rochester 103,431 00 East Side Savings Bank,
R. N. Kalbfielsch, Roch_ 102,780 00 Rochester  102,078 90
W. N. Coler & Co., N. Y_ 102,680 00 Wadsworth & Wright.
Blodget, Merritt & Co.,
New York  102,578 00

New York 
Parkinson & Burr, N. Y_

101,731 00
101,533 13

A. B. Leach & Co.. N. Y_ 102,570 00 Thos. J. Bolger Co., Chic. 101,100 00

Rotan Independent School District (P. 0. Rotan), Fisher
County, Texas.-Bond Offering.-Proposals will be received
until May 20 by L. C. Miller, Secretary Board of Education,
for $18,000 5% coupon school-building bonds.

Denomination $1,000. Date May 1 1909. Interest annually in AuStin
or at the Consolidated National Bank in New York City. Maturity May 1
1949, subject to call after May 1 1929. Certified check for 3%, payable
to John F. Day, President of Board, is required. Bonded debt, this issue.
Assessed valuation for 1908, $910,735. The bonds were registered by the
State Comptroller on May 8.

St. Paul, Minn.-Certificate Issue.-On June 15 this
city will sell $2,095,900 4% certificates in anticipation of the
collection of taxes of 1909. Arrangements have already
been made for the disposal of these certificates at par to local
investors. Denominations $100 and $500. Maturity June
15 1910.

Salt Lake City School District (P. 0. Salt Lake City),
Utah.-No Action Yet Taken.-No action has yet been taken
towards holding the election to vote on the question of is-
suing the $500,000 high-school-building bonds mentioned
In V. 88, P. 325. We are further advisetl that it is possible
no action will be taken for several months.
San Diego School District (P. 0. San Diego), Cal.-Bond

Sale.-Barrol & Co. of Los Angeles are reported as having
purchased the $45,000 434% 12-20-year (serial) school bonds
voted on March 6 (V. 88, p. 1157) for $47,037 50-the price
thus being 104.527-a basis of about 4.112%.
San Francisco, Cal.-Bond Offering.-Further details are

at hand relative to the offering on May 17 of the $240,000
43'% water-supply bonds mention of which was made in
V. 88, p. 1213. These securities are part of an issue of $600,-
000 bonds voted (V. 88, p. 249) on Nov. 12 1908. Proposals
for these bonds will be received until 3 p. m. on that day by
John E. Behan, Clerk of the Board of Supervisors.
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Denomination $1,000. Date Jan. 1 1909. Interest semi-annually a t
the City Treasurer's office. Maturity $40,000 yearly on Jan. 1 from 1910
to 1915 inclusive. Bonds are exempt from all taxation within the State.
Bids to be made on blank forms furnished by the city and accompanied by
a cash deposit or certified check payable to John E. Behan, Clerk, for 5%
of bid, provided, however, that no deposit need exceed $10,000. Delivery
of bonds as follows: $130,000 on demand at any date prior to July 1 1909;
$60,000 any time during the month of August,and $50,000 during December.
The legality of these bonds has been approved by Dillon 63 Hubbard of New
York City, a copy of whose opinion will be delivered to the purchaser. The
latter to pay accrued interest.

San Jose, Santa Clara County, Cal.-Bonds Defeated.-
The voters of this city have defeated a proposition to issue
$45,000 bonds.
Santa Ana School District (P. 0. Santa Ana), Cal.-Bond

Election.-An election has been called to vote on the ques-
tion of issuing $25,000 high-school and $50,000 grammar-
school bonds.
Santa Rosa, Cal.-Bond Election Proposed.-The question

of holding an election to vote on the issuance of $40,000
city-hall and $10,000 bridge bonds is being considered by
the City Council.
Shelby, Richland County, Ohio.-Bond Offering.-Pro-

posals will be received until 12 m. May 22 by W. D. Hanna,
City Clerk, for $5,525 4% coupon refunding bonds.

Authority Section 2701, Revised Statutes. Denominations $153, $198,
$317, *834, *645, $1,378 and two bonds of *1,000 each. Date June 1 1909.
Interest semi-annually at the First National Bank of Shelby. Maturity on
June 1 as follows: *668 in 1916; $1,479 in 1917; $1,378 in 1918, and$1,000
in each of the years 1919 and 1920. Certified check for $150, payable to
the Village Treasurer, Is required. Purchaser to pay accrued interest.

Silver Lake, McLeod County, Minn.-Bond Sale.-The
$5,000 coupon city-hall-building bonds a description of
which was given in this department last week were bought
on May 8 by the State Bank of Silver Lake as 5s. A bid
for 5s was also received from the Union Investment Co.
of Minneapolis.
Spokane, Wash.-Bonds Voted.-We are informed by

wire that propositions to issue bridge and water bonds were
favorably voted upon at a recent election. The vote was
8,524 to 1,637 on the former proposition and 8,004 to 1,587
on the latter proposition.
Bonds Defeated.-At the same election the voters defeated

the question of issuing park bonds.
Spokane School District No. 81 (P. 0. Spokane), Spokane

County, Wash.-Bond Sale.-On May 3 the $400,000 20-year
coupon school-building and site bonds described in V. 88,
p. 1158, were sold to A. B. Leach & Co. of Chicago and the
Wm. R. Compton Bond & Mortgage Co. of St. Louis at
105.668 for 4 Ms-a basis of about 4.083%. The following
bids were received for 4M% bonds:
A. B. Leach & Co., Chic_ _ }$422,673 Jas.H.Adams&Co.,Los Ang $420,400
Wm. R. Compton Bond & Seattle Tr. &Title Co.,Seattle 420,280
Mortgage Co., St. Louis_ W. N. Coler 63 Co., N. Y-.._ 419,000

E. H. Rollins & Sons, Chic_ 921,720 Thos. J. Bolger Co., Chic_ -- 418,050
N. W. Halsey & Co., Chic__ 420,712

N. W. Halsey & Co. also made a bid of $407,160 69 for
43.i% bonds deliverable in Chicago.

Spotsylvania County (P. 0. Spotsylvania), Va.-Bond
Election.-On May 18 an election will be held in this county
to vote on the proposition to issue the $60,000 Courtland
Road District and the $40,000 Chancellor Road District
bonds mentioned in V. 87, p. 1376.
Stamford, Conn.-Bond Offering.-Proposals will be re-

ceived until 12 m. May 24 by Wm. N. Travis, City Treasurer,
at the Stamford National Bank, for $35,000 4% public-
improvement bonds, dated June 1 1909. Interest semi-
annually at the City Treasurer's office. Maturity June 1
1934. Certified check or bank draft for 2% of bonds bid
for is required.

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department.
Sycamore School District (P. 0. Sycamore), Wyandot

County, Ohio.-Bond Election.-Local papers report that
the Board of Education will hold an election May 18 to
submit a proposition to issue $16,500 school-building bonds
to a vote of the people.

Syracuse, N. Y.-Bond Offering.-Proposals will be re-
ceived until 1 p. m. May 18 by R. J. Shanahan, City Comp-
troller, for $300,000 4% registered water bonds.

Authority Chapters 473 and 631, Laws of 1906 and Acts amendatory
thereof and supplemental thereto. Denomination $500 or multiple
thereof. Date July 11908. Interest semi-annually at the Columbia Trust
Co. In New York City. Maturity $25,000 yearly on July 1 from 1929 to
1940 inclusive. Securities are exempt from taxation and will be delivered
on May 25 1909. Bid must be unconditional, made on a printed form
furnished by the city and accompanied by a certified check for 2% of bonds
bid for, made payable to R. J. Shanahan, City Comptroller. Purchaser to
pay accrued interest. Bonds will be certified as to their genuineness by the
Columbia Trust Co. of New York City and their legality approved by Storey,
Thorndike, Palmer & Thayer of Boston, a copy of whose opinion will be
delivered to purchaser.

Tampa, Fla.-Bond Election.-The City Council on April 6
passed an ordinance which provides. that an election be held
May 18 to vote on the question of issuing $480,000 5% bonds.

If the issue is authorized, the proceeds will be used as follows: $170,000
for a steel bridge, $75,000 for a city hall, $30,000 for a hospital, $82,500 for
paving old territory, *50.000 for paving new territory, *40,000 for sewerage
in old territory, $10,000 for sewerage in new territory and *22,500 for
paving in old territory.

Teaneck Township School District, Bergen County, N. J.-
Bond Offering.-Proposals will be received until 8 p. m. to-
day (May 15) by R. T. Davison, District Clerk (P. 0. R. F.
D. Englewood), for $30,000 5% coupon school bonds.
Denomination $1,000. Date March 1 1909. Interest semi-annually at

the Citizens' National Bank of Englewood. Maturity $1.000 yearly on
March 1 from 1910 to 1939 Inclusive. Bid to be made on a form furnished

by R. T. Davison, District Clerk, and be accompanied by a certified check
for 2% of bid, made payable to the aforesaid Clerk. Bonds will be delivered
June 1 1909. Purchaser to pay accrued Interest. Total debt, at present.
$23,500. Assessed valuation for 1908, $1,278,478. 111

Toledo, Ohio.-Bond Sale.-On May 5 the $55,000 4% 15-
year coupon boulevard bonds described in V. 88, p. 1021,
were purchased by the Security Savings Bank & Trust Co.
of Toledo for $56,115 (102.027) and accrued interest-a
basis of about 3.822%.

Tomah, Monroe County, Wis.-Bond Offering .-Proposals
will be received until 10 a. m. May 15 by D. J. Aller, City
Clerk, for $20,580 5% coupon street-improvement bonds.

Authority Section 925-133 Wisconsin Statutes of 1898. Denomination$500. Date March 1 1909. Interest semi-annually at the First NationalBank of Chicago. Maturity $2,000 yearly on March 1, beginning 1919.Bonds are exempt from taxation.

Troy, N. Y.-Bond Sale.-On May 11 $150,000 public
improvement and $20,000 Prospect Park 4% 1-20-year (ser-
ial) registered bonds were purchased by Estabrook & Co. of
New York City at 101.47 and accrued interest-a basis of
about 3.829%. Following are the bids:
Estabrook & Co., New York_101.47 Kountze Bros., New York_ _100.18R. L. Day & Co., New York_101.33 Manufacturers' Bank, Troy_ _100
W. N. Coler & Co., N. Y_ 10i.255 _ _101.255 A. B. Leach ec Co., New York

(for $150,000 bonds) 100.47
Date May 11 1909. Interest semi-annual.

Tulsa, Tulsa County, Okla.-Bond Sale.-On May 7 the
$65,000 5% 20-year sewer bonds described in V. 88, p. 1158,
were awarded to the Dallas Savings Bank at 103.269 and
accrued interest-a basis of about 4.746%. The following
proposals were received:
Dallas Savings Bank $67,125 McCoy & Co., Chicago $66,307
John Nuveen & Co., Chicago_ 67,0851
The bonds are dated May 15 1909. Interest semi-annual.

Union County (P. 0. Clayton), N. Mex.-Bond Sale.-.
John Nuveen & Co. of Chicago were the successful bidders
for the $30,000 6% court-house and jail-construction bonds
offered on April 5 and described in V. 88, p. 899.

Valley City, Barnes County, No. Dak.-Bond Sale.-On
April 20 an issue of $18,000 5% refunding bonds was awarded
to the Minnesota Loan & Trust Co. of Minneapolis at 103.583.
Date April 1 1909. Interest semi-annual. Maturity $0,000 on April 1in each of the years 1919, 1924 and 1929.
Vernon Township, Crawford County, Ohio.-Bond Offer-

ing.-Proposals will be received until 12 m. May 18 by
Frank Freese, Township Clerk (P. 0. Trio, R. F. D. No. 2),
for $17,000 4% coupon road-improvement bonds.

Denomination $500. Interest semi-annual. Maturity $500 each sixmonths beginning Feb. 1 1927. Certified check on some bank in thiscounty for 5% of bonds bid for is required. Purchaser to pay accruedinterest

Wells Township School District (P. 0. Brilliant), Jefferson
County, Ohio.-Bond Sale.-.-A list of the bids received on
May 1 for the $10,000 5% school bonds described in V. 88,
. 1085, follows:
irst Nat. Bk., Smithfield $10,475 00

Hayden, Miller & Co.,
Cleveland   10,437 00

New First Nat.Bk.,Colum. 10,402 50
National Exchange Bank,

Steubenville   10,401 00
Seasongood & Mayer, Cin-
c nnati  10,381 00

Otis & Hough, Cleveland..$10,363 00
First National Bank, Mingo

Junction   10,200 00
First Nat. Bank, Cleve _10,170 00
People's National Bank-,

Steubenville   10,166 00
Security Savings Bank &

Trust Co., Toledo   10,137 00
Maturity $1,000 yearly on Sept. 1 from 1910 to 1919 in-

clusive.
Weston, Lewis County, W. Va.-Bonds Voted.-Dis-

patches report that at an election held May 4 a favorable
vote was cast upon the question of issuing school-building
bonds.
West Seneca, Erie County, N. Y.-Sewer District No. 1.

-Bond Offering.-Proposals will be received until 2 p. m.
May 27 by Edward H. Cosgrove, Town Clerk, for $17,000
5% Sewer District Co. 1 bonds. Interest semi-annual.
Certified check for 5% of bid, payable to Henry C. Lien,
Supervisor, is required.
The official notice of this bond offering will be found among

the advertisements elsewhere in this Department.
West Seneca, Erie County, N. Y.-Bonds Defeated.-New

Bond Election.-An election held April 7 resulted in the de-
feat of a proposition to issue $26,000 bridge bonds. We
are informed, however, that another election will be held
next month to again submit the question to a vote of the
people.
Whitaker School District (P. 0. Whitaker), Allegheny

County, Pa.-Bond Election .'-The question of issuing $25,-
000 school-building bonds will be voted upon May 15.

Wichita Falls, Wichita County, Tex.-Bond Elections.-
May 18 has been decided upon as the day to submit to the
voters a proposition to issue $17,500 432% 40-year street-
paving bonds. Another election will be held in this city
some time in the near future to vote upon the question of
issuing $60,000 school bonds.

Wilbur, Lincoln County, Wash.-Bond Election.-The
City Council, it is stated, has decided to call a special election
to vote on the question of issuing bonds for new water mains.

Willits, Mendocino County, Cal.-Bond Sale.-On April 24
Adams & Co. of Los Angeles ilought $30,000 43% 1-30-year
(serial) gold coupon sewer bonds at 102.37-a basis of about
4.29%. These securities take the place of the bonds awarded
on Feb. 15 to G. G. Blymyer & Co. of San Francisco (V. 88,
p. 585), which sale was canceled, as an error was discovered
in the proceedings.
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"Denomination $1.000. Date May 1 1909. Interest semi-annually at the
City Treasurer's office. Bonds are tax-exempt. Total debt, this issue.
Assessed valuation, $410,000.

Wilmington, Cal.-Bond Sale.-The Board of Examiners
representing the State School Fund bought $70,000 5%
municipal-improvement bonds during April at 101.375.
Denominations: $1,000 and $500. Date May 1 1908.
Maturity $2,500 yearly on May 1 from 1921 to 1948 inclusive.
Wittenburg, Shawano County, Wis.-Bonds Defeated.-

An issue of $5,000 to $6,000 building bonds was defeated
at an election held recently.

Wolfe City, Hunt County, Tex.-Bonds Registered.-On
April 14 the State Comptroller registered the $2,500 5%
20-40-year (optional) coupon water -works-improvement
bonds offered on April 5. See V. 88, p. 901.
Wood County (P. 0. Bowling Green), Ohio.-Bond Sale.-

On May 10 $50,000 5% coupon road-improvement bonds
were awarded to the First National Bank of Cleveland at
102.168. Following are the bids:
First Nat. Bank, Cleve__ _$51,084 00 Cleveland Trust Co., Cleve$50,915 00
Hayden,Miller & Co.,Clev. 51,055 00 Seasongood & Mayer, Ctn.. 50,901 50
Security S.B.&Tr.Co.,Tol_ 51,037 50 Otis & -Hough, Cleveland_ 50,885 00
The Davies & BertramCo., Well, Roth & Co., Cin__ _ _ 50,882 20

Cincinnati  51,027 00 New First National Bank,
Hoehler & Cummings,Tol. 50,957 50 Columbus  50,842 00
C. E. Denison & Co., Clev. 50,955 25
Denomination $1,000. Date May 15 1909. Interest March 1 and Sept. 1

at the County Treasurer's office. Maturity $5,000 each six months from
Sept. 1 1909 to March 1 1914 Inclusive.

Woodland School District No. 121 (P. 0. Woodland),
Cowlitz County, Wash.-Bonds Voted.-Reports state that
of 120 votes cast at an election held May 1 ninety were in
favor of the question of issuing $13,600 school-house bonds.
Wyoming (P. 0. Cincinnati), Hamilton County, Ohio.-

Bond Sale.-On May 7 Seasongood & Mayer of Cincinnati
bought the $2,500 4% 30-year fire-department-equipment
bonds described in V. 88, p. 1159, at 102.51 and accrued
interest-a basis of about 3.859%. A list of the bidders
follows:
Seasongood & Mayer, Cinc_$2,562 75 Well, Roth & Co., Cinc___$2,527 15
Atlas Nat. Bank, Cinc____ 2,545 00 First Nat. Bank, Norwood_ 2,511 99
S. Kuhn & Sons, Cincinnati 2,540 00
Yakima County School District No. 54, Wash.-Bond Of-

fering.-Proposals will be received until 10 a. m. May 22 by
Frank Bond, County Treasurer (P. 0. North Yakima), for

$30,000 coupon school-building bonds at not exceeding 6%
interest.

Authority, page 357 et seq., Laws of 1897; also election held April 24
1909. Date, day of issue or the first of some month, at the option of the
bidder. Interest annually or semi-annually at the County Treasurer's
office. Maturity 20 years, subject to call after 10 years. Bonded debt at
present, $10,000. Assessed and equalized valuation for 1908, $1,042,085.

Yonkers, N. Y.-Bond Offering.-Proposals will be re-
ceived until 12 m. May 19 by James T. Lennon, City Comp-
troller, for the following 4% registered bonds:
$50,000 water bonds, due $1,250 yearly on May 1 from 1910 to 1949 inclus-

ive.
65,000 school bonds, due *3,250 yearly on May 1 from 1910 to 1929 in-

clusive.
65,000 public-building bonds, due $3,250 yearly on May 1 from 1910 to

1929 inclusive.
The above bonds are dated May 1 1909. Interest April 1 and Oct. 1.

Bid to be made on each issue separately and be accompanied by a certified
check for 2% of bonds bid for, made payable to Gideon H. Peck, City
Treasurer. Bonds will be ready for delivery May 26 1909. The validity
of the bonds has been certified to by Delafield & Longfellow of New York
City, a copy of whose opinion will be delivered to the successful bidder.
Purchaser to pay accrued interest.

Youngstown, Ohio.-Bond Sale.-On May 10 this city
sold the following 5% bonds, a description of which was given
in V. 88, p. 1216, $5,000 maturing $1,000 yearly on Oct. 1
from 1910 to 1914 inclusive, to improve the South Side Park;
$5,000, maturing $1,000 yearly on Oct. 1 from 1910 to 1914
inclusive, to improve the East End Park, and $22,000, ma-
turing $4,000 yearly on Oct. 1 from 1910 to 1913 inclusive,
and $6,000 on Oct. 1 1914, to improve Crossman Avenue.
The two issues of park bonds were sold to Otis & Hough of
Cleveland at 103.02, while Hayden, Miller & Co. of Cleve-
land bought the $22,000 bonds at 103.045. Following are
the bids:

$5,000 $5,000 $22,000
Sou. Side East End Grossman
Park This. Park Bds. Ave. Bas.

Otis & Hough, Cleveland $5,151 00 $5,151 00 $22,666 66
Hayden, Miller & Co., Cleveland  5,142 00 5,142 00 22,670 00
Barto, Scott & Co., Columbus  5,145 50 5,145 50 22,638 50
C. E. Denison & Co., Cleveland  5,128 00 5,128 00 22,649 25
Seasongood & Mayer, Cincinnati  5,126 50 5,126 50 22,587 40
New First National Bank, Columbus  5,122 75 5,122 75 22,585 00
Cleveland Trust Co., Cleveland  5,120 50 5,120 50 22,552 20
M. D. Kleinzahler & Co., Youngstown  5,120 00 5,122 50
Western-German Bank, Cincinnati  5,103 00 5,105 50 22,556-00
Well, Roth & Co., Cincinnati  5,095 10 5,095 10 22,470 10
Commercial & Savings Bank, Gallipolls_ 5,075 55  
Fifth-Third National Bank, Cincinnati  iff,ifoi oo

All bids include accrued interest.

NEW LOANS.

$150,000

Union Free School District No. 7,
TOWN OF CORTLANDT,
COUNTY OF WESTCHESTER, N. Y.,

SCHOOL BONDS

Notice is hereby given that, pursuant to author-
ity conferred by the Consolidated School Law
and,a resolution adopted at a Special Meeting of
the voters of Union Free School District No. 7,
Town of Cortlandt, Westchester County, N. Y.,
held on the 13th day of April, 1909, sealed
proposals will be received at the office of the
President of the Board of Education of said
school district, No. 11 N. Division Street, Peeks-
kill, N. Y., up to the hour of twelve o'clock noon,
on the TWENTY-FIFTH DAY OF MAY, 1909,
for the purchase of all or any part of One Hundred
and fifty (150) bonds of said school district, each
in denomination of One Thousand ($1,000) dollars,
numbered consecutively from one to one hundred
and fifty, inclusive, payable to bearer or registered
owner as follows:

Nos. 1, 2 and 3 on the first day of January, 1912,
and three thereof in each year thereafter until
the whole number of said bonds shall be paid.

Interest on said bonds will be paid semi-annually
on the first days of January and July; said bonds
will be sold to the person or persons who will
take them at the lowest rate of interest, and
interest will be adjusted as of July 1, 1909.
The Board of Education will meet on the

twenty-fifth day of May, 1909, at eight o'clock
P. M., at Drum Hill School Building, in the
Village of Peekskill, New York, to act upon the
bids so made and received, and reserves the right
to reject, or reduce the amount of, any proposal,
and no proposal for the purchase of said binds
for less than par, nor at a rate of interest exce ding
four and one-half per centum per annum, u.sli be
considered.
A deposit by certified check or cash equivalent

to five per cent of the amount of bid wit be
required as security for completion of the purchase,
to be applied on the purchase price If bid be
accepted In whole or part and returned if bid be
rejected.
The bidder or bidders to whom the bonds shall

be awarded will be required to take the bonds and
pay the money for the same at The Peekskill
National Bank, Peekskill, N. Y., at twelve o'clock
noon on the first day of July, 1909.

Further particulars will be forwarded/on appli-
cation.
By order of the Board of Education of Union

Free School District No. 7, Town of Cortlancit,
County of Westchester, N. Y.

JAMES W. HUSTED, President.62alWILLIAM J. MILLAR, Clerk.

OTTO JULIUS MERKEL
II it K Eli

44 AND 46 WALL STREET, NEW YORK

INVESTMENT SECURITIES.
Correspondence Invited.

NEW LOANS.

$175,000
Borough of Bethlehem, Pa.

WATER BONDS

Sealed proposals, indorsed "Bids for Bonds,'
will be received by the Finance Committee
of the Town Council of the Borough of Behtlehem,
Pa., until 7 o'clock p. m., TWENTY-EIGHTH
DAY OF MAY, 1909, for the purchase of the
one hundred and seventy-five thousand dollars
($175,000) of bonds of the Borough of Bethlehem.
Pa., known as "Bethlehem Borough Bonds
(Water Department)" of the following denomina-
tions: One hundred thousand dollars are to be in
bonds of one thousand dollars each, sixty thousand
dollars in the sum of five hundred dollars each
and fifteen thousand dollars in the sum of one
hundred dollars each, bearing interest at the
rate of four (4%) per cent per annum, payable
semi-annually at the office of the Borough
Treasurer on the first days of May and November
of each year, first semi-annual payment to be
made November 1, 1909, said bonds bearing
date May 1, 1909, and maturing in not less
than fifteen years, nor more than thirty years.
Said bonds are free of all State taxes. These
bonds are being issued for the purpose of erecting
a water plant for the said Borough of Bethlehem
sufficient to supply pure water for the use of its
inhabitants, as well as extinguishment of fire
and the protection of the property of the Borough
and its citizens, and other public purposes.

All bids must be accompanied by a certified
check, payable to the order of William J. Heller,
Chairman of the Finance Committee, in the sum
of two per cent of the amount of said bid, which
check will be applied on account of payment of
the purchase price of bid if accepted and contract
completed by the bidder. When bids are rejected
the check will be returned at once; if bids are
accepted and bidders fail to complete contract,
then the amounts of certified checks, being two
per cent of bid, are forfeited.
The Finance Committee reserves the right to

reject any and all bids.
WM. J. HELLER, Chairman,
H. J. MEYERS,
E. J. KRAUSE,
VICTOR V. MORE,
CHAS. H. NEISSER,

Finance Committee.

P. J. GOODHART & CO.;
Bankers

3 7 BROADWAY - NEW YORK

Telephone 2240 Rector

320 Walnut St., Cincinnati

Bank and Trust Co. Stocks

CEO B. EDWARDS
BROKER AND COMMERCIAL AGENT
Negotiations, Investigations, Reports,
United States, Canada, or Foreign

Tribune Building, 154 Nassau Street
Telephone 4218 Beekman NEW YORK. N.Y.

NEW LOANS.

$225,000

Town of Stamford, Conn.,
New Town-Hall Bonds

Sealed bids will be received by the undersigned.
Treasurer of the Town of Stamford, until 2 o'clock
P. M., May 18th, 1909, for the purchase of bonds
amounting to two hundred and twenty-live thou-
sand ($225,000) Dollars.

Said bonds to be known as New Town-Hall
Bonds and are issued by the Town of Stamford.
Connecticut.
The said bonds are dated December 1st, 1908,

and run for thirty years.
Said bonds bear interest at the rate of 4 per

centum per annum from December 1st, 1908,
payable semi-annually on the first day of June
and December in each year until the payment of
the principal.

Said bonds are of the denomination of one thou-
sand ($1,000) Dollars.

Bids will be received for a part or the whole of
said bonds.
The Treasurer reserves the right to reject any

and all bids. All bids must be enclosed in sealed
envelopes and endorsed "Bids for the purchase
of New Town Hall Bonds," and delivered to the
Town Treasurer at his office in the Town Hall,
Stamford, Connecticut, on or before 2 o'clock
P. M., May 18th, 1909, at which time said bids
will be opened.
Each bid must be accompanied by a certified

check on a State or National Bank or Trust Com-
pany for one per cent of the amount of the par
value of bonds bid for.
The successful bidder must pay for the bonds

on June 1st, 1909, at 10 o'clock A. M., at the of-
fice of the Treasurer of said Town of Stamford.
at which time and place said bonds will be ready
for delivery. No bids will be considered unless
submitted upon the form of proposal provided by,
and furnished upon application to, the Towa
Treasurer.
Dated Stamford, Connecticut.

PRANK B. GURLEY,
Town Treasurer.

City of Reading, Pennsylvania
4 per cent Refunding Bonds

Legal for Massachusetts, New York and Penn-
sylvania. Siaturing April 1. 1914. 1919, 1924,
1929, 1934.

R, 1E1 S 4k Co.
421 CHESTNUT ST. PHILADELPHIA PA

MUNICIPAL AND RAILROAD
BONDS.

LIST ON APPLICATION

SEASONGOOD & MAYER,
Mercantile Library Building

CINCINNATI
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Canada, its Provinces and Municipalities.
Amherst, N. S.-Debentures to Be Issued!Shortly.-This

town will shortly be in the market, it is stated, with $50,000
30-year debentures for extending the sewerage system and
improving the water supply, fire protection, schools, hospi-
tals and streets. Denomination $1,000.
Angus School District (P. 0. Silver Creek), Man.-

Debenture Election.-A proposition to issue $2,000 6% school
debentures will be submitted to a vote of the people on
May 21.

Barrie, Ont.-Debenture Election.-The voters of this mu-
nicipality will decide on May 17 whether $40,000 4
20-year loan debentures shall be issued.
Blenheim, Ont.-Debenture Sale.-Wm. C. Brent of

Toronto has been awarded in issue of $3,465 92 5% deben-
tures.

Bloomfield, Ont.-Debentures Voted-Debenture Offering.
-The $8,000 432% street-improvement debentures men-
tioned in V. 88, p. 1024, were authorized at the election
held April 19. The vote was 74 "for" to 44 "against."
Proposals for these debentures will be received until 12 m.
May 15 by Chas. H. Saylor, Town Clerk. Interest is pay-
able at the Standard Bank of Bloomfield. Maturity part
yearly for twenty years.
Brownlee Village, Sask.-Debenture Sale.-An issue of

$4,000 6% 15-year debentures have been awarded to Nay
& James of Regina.

Calgary, Alberta.-Debentures to be Offered Shortly.-
We are advised that in addition to the $226,000 electric-
street-railway and $144,000 electric-light-power-house deben-
tures to be placed on the market in May or June (V. 88,
p. 1086), this city will also offer at the same time $106,000
trunk-sewer and $100,000 water-main debentures. The
securities will be coupon in form and mature in thirty years.
Interest at the rate of 43/2% will be payable in Calgary,
Montreal or London, England.
Collingwood, Ont.-Debenture Election.-Propositions to

issue $6,000 water and light and $7,000 building 4
10-year debentures will be voted upon, it is stated, May '27.

Cranum, Alta.-Debenture Of fering.-Proposals will be
received until May 15 for $2,000 6% 10-year debentures.
C. E. Cameron is Secretary-Treasurer.
Dominion of Canada.-Loan Authorized.-The House of

Commons on May 4 passed a bill providing for a loan of not
exceeding $10,000,000 to the Grand Trunk Pacific Railway
Co. The bill provides that the loan shall bear 4% semi-
annual interest and be re-payable in ten years. The bonds
will be secured by an issue of not exceeding $10,000,000
bonds of the railway company.

Eyebrow Village, Sask.-Debenture Sale.-This village
has awarded an issue of $4,000 6% 15-year debentures to
Nay & James of Regina.

Hartney, Man.-Debenture Sale.-The Canadian Life As-
surance Co. was the successful bidder on May 3 for the
$5,000 5% coupon sidewalk-improvement debentures de-
scribed in V. 88, p. 586. The price paid by them was par.
Highgate, Sask.-Debenture Sale.-Debentures amounting

to $1,300 and bearing 53-% interest have been awarded
Geo. A. Stimson & Co. of Toronto.
Irvine, Alta.-Debenture Sale.-Nay & James of Regina

have been awarded an issue of $7,000 6% 20-year debentures.
Liberty School District, Sask.-Debenture Sale.-This

district recently awarded an issue of $2,000 53/2% 10-year
debentures to Geo. A. Stimson & Co. of Toronto.
Linton School District, Sask.-Debenture Sale.-II.O'llara

& Co. were recently awarded an issue of $1,000 6% school
debentures.

Merrickville, Ont.-Debenture Election.-Sidewalk drain-
age and street-improvement debentures amounting to $10,
000 and bearing 4 interest will be submitted to voters
for their approval or rejection on May 17. Maturity
twenty years.

Milton, Ont.-Debenture Sale.-Geo. A. Stimson & Co. of
Toronto were the successful bidders recently for an issue of
$10,000 5% 10-year debentures.

Miniota, Man.-Debenture Offering.-Proposals will be
received until 12 m. May 15 by William Howard, Secretary-

NEW LOANS.

$440,000
New Jersey

Essex County Bonds •
Issued For County Hospital Purposes

The Board of Chosen Freeholders of the County
of Essex, New Jersey, invites proposals for the
purchase of 440 Essex County Bonds, in de-
nominations of $1,000 each, interest coupons
at four per cent per annum, payable Nov. 1 and
May 1, principal and interest payable in gold.
Bonds payable May 1, 1949.
The bonds will bear interest from May 1, 1909,

and the purchaser must pay interest accrued to
date of delivery.

Sealed proposals will be received by the Finance
Committee of the Board of Chosen Freeholders
at a meeting to be held by said Committee, at the
Freeholders room in the Court House, at Newark,
N. J., on Wednesday. June 2, 1909, at 3 o'clock
P. M. Each proposal shall state the amount of
bid in words and figures, and must be accom-
panied by certified check for $4,000, which will
be applicable on account of purchase money of
bonds, and forfeited by successful bidder who
afterwards falls to take the bonds. Copies of
proceedings will be furnished to successful bidders,
but proposals must be unconditional.
The Finance Committee reserves the right to

reject any and all proposals, if, in its judgment
the interest of the County requires such action.
The bonds will be ready for delivery on June 15,

1909.
By order of

FINANCE COMMITTEE,
AMOS W. HARRISON, Chairman.

$ 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 be considered.

WM. H. DAYTON, Warden.
Torrington, Conn., AprU 18, 1909.

NEW LOANS. NEW LOANS.

$125,000
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
the rate 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
anyor 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
theTannual 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 win also receive sealed bids

under the above conditions for the same bonds
bearing interest at the rate of five per centum
per annum. The deposit of $2,000 00 will entitle
a bidder to bid for five and six per cent bonds.
The City Council reserves the right to reject any
and all bids.

ROBERT TAIT,
City Treasurer.

$219,000

City of Council Bluffs, Iowa,
Independent School District

REFUNDING BONDS

George S. Davis, Treasurer of the Independent
School District of tile City of Council Bluffs.
Iowa, oilers for sale and will receive bids on the
following issues or any portion of refunding bonds
of said District, viz.:

$57,000 10-year 4% semi-annual.
60,000 10-year 4% semi-annual.
102,000 10-year 4% semi-annual.

The issue of $60,000 and $102,000 subject to
call at the rate of $10,000 per annum.

Bids are to pccify whether costs and expense
of printing will be paid by successful bidder.

Rights reserved to reject any and all bids.
All bids to be accompanied by certified checks

in the sum of $500 each on the $57,000 and
$60,000 issue and $1,000 on the $102,000 issue,
or certified check for $2,000 if bid covers, entire
issue.

Bids will be received up to 6 o'clock P. M.
Friday, May 21, 1909.
Further particulars relative to the above issue

may be had by addressing W. B. Reed, Financial
Secretary, Council Bluffs, Iowa.

GEO. S. DAVIS,
Treasurer Independent School Dist.
No. 200 West Broadway,

Council Bluffs, Ia.

$17,000

Town of West Seneca, [re Co., N.Y.
SEWER BONDS

Notice Is hereby given that sealed proposals
will be received by Edward H. Cosgrove, Town
Clerk of the Town of West Seneca, Erie County,New York, at the Town Clerk's office, in said
Town until May 27, 1909, at 2 o'clock p. m.,for Seventeen Thousand ($17,000 00) Dollars of
sewer bonds of Sewer District Number One (1)of said Town. Bonds to bear interest at the rate
of five (5) per cent per annum, payable semi-
annually.

Present bonded indebtedness of Sewer District
Two Hundred Twenty-live Thousand ($225,00000)
Dollars. Certified check for five (5) per cent of
bid, payable to Henry C. Lien, Supervisor, must
accompany each bid.
The right to reject any and all bids is reserved.

E. II. COSGROVE,
Town Clerk of the Town of

West Seneca, N. Y.

$35,000
City of Stamford, Connecticut
PUBLIC IMPROVEMENT BONDS

SEALED PROPOSALS for the sale of $35,000
City of Stamford, Connecticut, Public Improve-
ment Bonds will be received by the City Treasurer
at the Stamford National Bank until 12 o'clock
noon, Monday,

MAY 24, 1909
Said bonds bear interest at the rate of 4 per

cent per annum, payable semi-annually, and
mature twenty-five years from Juno 1, 1909.
Principal and interest payable at the office of
the City Treasurer.
No bid will be accepted for less than par and

accrued interest.
The right is reserved to reject any and all bids.
All proposals must be accompanied by a certi-

fied check or bank draft for 2% of the par value
of the bonds bid for.
For further particulars, address

WM. N. TRAVIS,
City Treasurer,
Stamford, Conn.

McCOY & COMPANY
Formerly MacDonald, McCoy 62 co.

Municipal and
Corporation Bonds

181 La Salle Street, - Chicago

R. T. Wilson Sc Co.
Bankers & Commission Merchants

33 WALL STREET - NEW YORK
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Treasurer, for $12,000 4% telephone-system bonds. Interest
semi-annual. Maturity twenty years.

Montreal, Que.-Temporary Loan.-It is reported that
arrangements have been mace with the Bank of Montreal
for a temporary three months' loan in London of $500,000
at 1 9-16% per annum.
Newton School District (P. 0. Roland), Man.-Debenture

Offering.-Proposals will be received until to-day (May 15)
for the $2,000 6% school-house debentures voted (V. 88,
p. 902) on April 17. Thos. Y. Hurton (P. 0. Carman) is
Secretary-Treasurer.

Notre Dame de Grace, Que.-Price Paid for Bonds.-
The price paid for the $33,000 432% debentures awarded
on April 24 to Hanson Bros. of Montreal (V. 88, p. 1217)
was 101.35. Following is a list of the bidders:
Hanson Bros., Montreal_ _$33,445 50 H. Golder ills 11 $33,082 50
Wm. C. Brent, Toronto 40 __ 33,429 00 Wood,Gundy Co.,Tor  33,075 00
G.A.Stimson & Co., Tor__ 33,247 50 Wilson Smith  33,033 00

Owen Sound, Ont.-Debenture Election.-On May 15
propositions to issue $30,000 20-year electric-light-improve-
ment, $7,000 15-year town-hall and market-improvement,
$125,000 25-year water-works and $3,500 43% 10-year
hospital debentures will be voted upon. All the above
issues carry 432% interest.
Pembroke, Ont.-Debenture Sale.-This place has dis-

posed of an issue of $14,495 432% 10-year debentures.
Debenture Election.-A proposition to issue $15,000 43%

10-year loan debentures will be presented to the voters.
Peterboro, Ont.-Loan Election.-An election will be held

June 1 to determine whether or not $50,000 shall be loaned
to the Purity Ware Co. at 4%.
Red Deer, Sask.-Debentures Voted and Sold.-The

propositions to issue the $1,100 fire-equipment and the
$2,500 sewer 20-year debentures mentioned in V. 88, p. 1025,
carried at the election held April 27. The vote was 36 to 1
on the former proposition and 34 to 3 on the latter propo-
sition. These debentures have been disposed of to Wood,
Gundy & Co. of Toronto. Interest rate "about 4%."

St. Thomas, Ont.-Debenture Sale.-The Imperial Bank
was the successful bidder on May 7, it is stated, for an issue

of $72,086 4% debentures. The price paid by them was
103.86.
Saskatoon, Sask.-Debenture Election.-On May 18 this

place will vote upon propositions to issue $25,000 collegiate-
institute-site-purchase and $13,800 park-land-purchase de-
bentures.
Shellmouth School District (P. 0. Assesippi), Man.-

Debenture Election.-A $3,500 school debenture election
will be held May 17.

Stavely, Alberta.-Debenture Sale.-We are informed that
an issue of debentures maturing part yearly for 10 years has
been disposed of to the Credit Foncier, F. C. of Edmonton,
for $2,000 for 6s. Interest commencing March 20 1909.
About fifty bids were received.
Toronto, Ont.-Debenture Election Proposed.-This city

proposes to hold an $80,000 school debenture election.
Vancouver, B. 0.-Debenture Offering .-Proposals will

be received until 4 p. m. May 31 for the following 4% de-
bentures: $200,000 for streets, $500,000 for sewers, $50,0)0
for exhibition building, $70,000 for hospital, $38,000 for
park improvements, $255,000 for park sites, $22,000 for
jail, &c., $187,000 for schools and $75,000 for an incinerator.
Interest semi-annual. Maturity Feb. 1 1949. G. F. Bald-
win is City Comptroller.
Welland, Ont.-Debenture Sale.-The $44,242 4% im-

provement debentures offered on May 3, and described in
V. 88, p. 1161, were awarded on that day to Wm. C. Brent
of Toronto.

Debenture Election.-An issue of $10,000 432% 20-year
school debentures will be voted upon by the electors of this
place on May 17.
Windsor, Ont.-Debenture Sale.-On May 10 the $9,000

20-yearpublic park and the $6,641 80 10-year local-improve-
ment 5% debentures, described in V. 88, p. 1217, were
bought y Wm. C. Brent of Toronto at 104.585. Following
is a list of the offers received:
Wm. C. Brent, Toronto.. $16,359 00 G.A.Stinason & Co., Tor-$16,226 00
A. E. Ames & Co.. Tot__ 16,317 00 Aemillus Jarvis & Co.,Tor. 16,077 00
Ontario Secur. Co. Tor__ 16,301 00 British-American Sec. Co_ 16,050 00
W.A.MacKenzle&do.,Tor_ 16,269 00 H. O'Hara & Co., Tor__ - 16,014 15
Wood,Gundy ec Co.,Tor__ 16,231 00 Hanson Bros., Montreal... 15.840 11

MISCELLANEOUS. MISCELLANEOUS. MISCELLANEOUS.

HUNT, SALTONSTALL & CO.,
Members New York Stock Exchange

Investment Securities

00 STATE STREET

BOSTON

Adrian H. Muller & Son,
AUCTIONEERS.

Regular Weekly Sales

STOCKS and BONDS
EVERY WEDNESDAY.

Office, No. 55 WILLIAM STREET,
Corner Pine Street.

THE AMERICAN MFG CO.

MANILA, SISAL AND JUTE

CORDACE.

65 Wall Street, - New York

JOHN H. WATKINS
MUNICIPAL

AND

RAILROAD BONDS
No. 2 WALL STREET NEW YORK

Central Union Telephone

Stock

CLIFFORD ARRICK
27 Talbott Bldg.. INDIANAPOLIS

Blodget, Merritt & Co.
BANKERS

STATE, CITY
AND

RAILROAD BONDS

6o State Street, - Boston
30 Pine Street, - New York

NATIONAL LICHT,
HEAT & POWER CO.

GUARANTEED
BONDS All Issues

A. H. Bickmore & Co.,
BANKERS

30 Pine Street, New York

Establish/Id 1555.

El. C. Speer 8c Sons Co.
First Nat. Bank Building, Chicago

CITY COUNTY
AND TOWNSHIP BONDS 

BONDS
Acceptable for Deposit by

Canadian Government

W. A. MACKENZIE & CO.,
TORONTO, CANADA

Bank and Trust Company Stocks
NEW YORK AND BROOKLYN

BOUGHT AND SOLD

CLINTON GILBERT.
2 WALL. ST., NEW YORK.

Albert Kleybolte & Co.,
409 Walnut Street,

CINCINNATI, 0.

Municipal,
County, State,

and High-Grade Public Service
Securities

Correspondence Solicited

Cuban Securities
A SPECIALTY

FRANCKE, THOMPSON & ROBB
Members N. Y. Stock Exchange

43 Exchange Place
Telephone 6444 Hanover

BRANCH OFFICE
Bristol Building. 5th Ave. and 424 St.

Telephone 1558 Bryant.

Perry, Coffin & Burr,

INVESTMENT BONDS.
60 State Street,

BOSTON.

Charles M. Smith & Co.
CORPORATION AND
MUNICIPAL BONDS

FIRST NATIONAL BANK BUILDING
01110AGO

CHELTEN TRUST COMPANY
5614 Germantown Avenue,

Philadelphia, Pa.

Solicits the business of Corporations and Munici-
palities desiring the services of a Registrar. Trustoe
or Financial Agent.
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llto States Trust Comm of low DI
Chartered 1853

45 and 47 Wall street.
CAPITAL, - . . . . $2.000,000.00
SURPLUS AND UNDIVIDED PROFITS, . . . $13,412.564.2 1

This Company acts as Executor, Administrator, Guardian, Trustee. Court Depositary and in
ether recognized trust capacities.

/t allows interest at current rates on deposits.
It holds, manages and invests money, securities and other property, real or personal, for estates,

eoroorations and individuals.

EDWARD W. SHELDON, President, JOHN CROSBY BROWN, Vice-Pres.
WILLIAM M. KINGSLEY, 2d V.P. HENRY E. AHERN, Secretary.
WILFRED J. WORCESTER, Asst, Sec. CHARLES A. EDWARDS, 2d Asst.Sec.

TRUSTEES.
JOHN A. STEWART. Chairman of the Board.

Aim Crosby Brown: William H. Macy, Jr.. John Claffin, Payne Whitney.
W. Bayard Cutting. William D. Sloane, John J. Phelps, Edward W. Sheldon
Oharles S. Smith. Gustav H. Schwab. John S. Kennedy. Chauncey Keep.
William Rockefeller; Frank Lyman, D. 0. Mills, George L. Rives,
Alexander E. Orr. George F. Victor, Lewis Cass Ledyard. Arthur C. James.
Bill James Stillman, Lyman J. Gage.

IllinoisTrust&SavingsBank
CHICAGO

Capital and Surplus
$1 3,,200,000

Pays Interest on Time Deposits, Current and Reserve Accounts
Deals in Investment Securities and Foreign Exchange

Transacts a General Trust Business.

CORRESPONDENCE INVITED

ginanciat.

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 31st of December, 1908.

Premiums on Marine Risks from 1st January, 1908, to 31st December, 1008 $3,307,807 24
Premiums on Policies not marked off 1st January, 1908  743,389 01

Total Marine Premiums -------------------------------------------------------- $4,051,196 25

Premiums marked off from 1st January, 1908. to 31st December, 1008 $3,333,483 55

Interest received during the year 
$i227,,f1112 213 1449,855 61Rent less Taxes and Expenses 

Losses paid during the year which were estimated in 1907
and previous years  1420,655 46

Losses occurred, estimated and paid in 1908 1,274,822 22 $1,695,47768

Less Salvages  $270,988 33
Re-insurances  199,555 37

Returns of Premiums 
Expenses, including officers' salaries and clerks' compensation, stationery,

newspapers, advertisements, etc 

ASSETS.
United States & State of New York
Stock, City, Bstik and other Se-
curities     $5,442,792 00

Special deposits in inks ecTrustCos. 800,000 00
Real Estate cor. W..i (1c WilliamSts.,
& Exchange Place _14,299,426 04

Other Real Estate &
claims due the com-
pany 75,000 00 4,374,426 04

Premium. Aes and Bills Receivable 1,377,905 06
Cash in toe hands of European

Bankers to pay losses under poli-
cies payable in foreign countries_ 390,031 95

Cash in Bank  429,950 18

Aggregating $12,824,105 23

479,543 70

$1,215,933 98

$51,930 45

1344,266 85

LIABILITIES.
Estimated Losses and Losses Un-

settled   $2,310,433 00
Premiums on Unterminated Risks_ 717,71270
Certificates of Profits and Interest

Unpaid   260,822 35
Return Premiums Unpaid  121,473 65
Certificates of Profits Ordered Re-
deemed, Withheld for Unpaid
Premiums   22,339 35

Certificates of Profits Outstand-
ing  7,363,410 00

Real Estate Reserve Fund-___ 270,000 00

Aggregating $11,066,191 05

A dividend of Interest of Six per cent on the outstanding certificates of profits will be paid to the
holders thereof, or their legal representatives, on and after Tuesday the second of February next.

The outstanding certificates of the issue of 1903 will be redeemed and paid to the holders thereof,
or their legal representatives, on and after Tuesday the second of February next, from which date all
Interest thereon will cease. The certificates to be produced at the time of payment and canceled.

A dividend of Forty per cent Is declared on the net earned premiums or the Company for the year
ending 31st December, 1908, for which, upon application, certificates will be issued on and after
Tuesday the fourth of May next. By order of the Board,

G. STANTON FLOYD-JONES, Secretary.

GUSTAV AMSINCF_, '
FRANCIS M. BACON,
JOHN N. BEACH,
WILLIAM B. BOULTON,
VERNON H. BROWN,
WALDRON P. BROWN,
JOHN CLAFLIN,
GEORGE C. CLARK,
CLEVELAND H. DODGE,
CORNELIUS ELDERT,
RIOHARD H. EWART,

TRUSTEES.
HERBERT L. GRIGGS, NICHOLAS F. PALMER.CLEMENT A. GRISCOM, HENRY PARISH,
ANSON W. HARD, DALLAS B. PRATT,
LEWIS CASS LEDYARD, GEORGE W. QUINTARD.
FRANCIS H. LEGGETT, A. A. RAVEN,
CHARLES D. LEVERICH, JOHN L. BIKER,
LEANDER N. LOVELL, DOUGLAS ROBINSON.
GEORGE H. MACY, GUSTAV H. SCHWAB.
CHARLES H. MARSHALL, WILLIAM SLOANE,
W. H. H. MOORE, I:AAC STERN,

WILLIAM A. STREET,
A. A. RAVEN, President.
CORNELIUS ELDERT, Vice-President.
SANFORD E. COBB. 21 Vice-President.
CHARLES E. FAY, 3d Vice-President,
JOHN H JONES STEWART. 4th Vice-Pres-WM

Manhattan

Trust

Company

20 Wall Street

Corner Nassau

NEW YORK

UNITED STATES
MORTGAGE & TRUST

COMPANY
NEW YORK

CAPITAL,
$2,000,000.00

SURPLUS,

$4,000,000.00

OFFICERS
CORNELIUS C. CUYLER_-___President
JOHN W. PLATTENVice-President
ARTHUR TURNBULL-- Vice-President
CALVERT BREWER Secretary
CARL U. RASMUS  - _Treasurer
JOSEPH ADAMS Asst. Treasurer
FRANK J. PARSONS Asst. Secretary
HENRY L. SERVOSS Asst. Treasurer
T. W. B. M I DDLETON Asst. Secretary

55 Cedar St.

73rd St, & D'way \225th 51, lic 8th Ave

sginandrat.

BLACKSTAFF & CO.
INVESTMENTS

1332 Walnut Street
PHILADELPHIA

LIST OF SPECIALTIES ON REQUEST

WEBB & CO.,
INVESTMENT SECURITIES.

74 iROADWAY. NEW YORK

THE AUDIT COMPANY
OF NEW YORK.
!' The Oldest and Foremost"

Home Office
City Investing Building

165 Broadway

Branches—Chicago, Philadelphia, Boston,
Pittsburgh. Atlanta, Baltimore

CONFIDENTIAL AUDITS, INVESTI-
GATIONS AND ENGINEER-

ING APPRAISALS
THE REPORTING OF INDISPUTABLE

FACTS
EDWARD T. PERINE, President.
F. C. IIICHARDSON, Secty. and Treas. .1
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