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‘This year’s clearings considerably Increased by out-of-town clearings department
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THE FINANCIAL SITUATION.

A wholesome and reassuring decision has been
handed down this week by our highest State judicial
tribunal, the Court of Appeals. We call the decision
“wholesome and reassuring” because it shows that,
after all, there is a limit to the authority and powers
of the two Public Service Commissions of this State,
notwithstanding that it was the purpose of the framers
of the law to confer unlimited jurisdiction and all sorts
of functions upon the two bodies. The decision is
probably not so wide and sweeping in its scope as has
been assumed in the newspaper discussions of the
matter, but it is nevertheless extremely gratifying.
Some of the language used in the opinion is itself of a
character to arrest attention and to impress the Com-
missioners with the idea that even though the legis-
lator may have intended to make them omnipotent,
the Courts are certain to strip them of their excess
powers. We can conceive of nothing more telling
along these lines than the following declaration: “We
do not think the legislation alluded to was designed
to make the Commissioners the financial managers of
the corporation, or that it empowered them to substi-
tute their judgment for that of the board of directors
or stockholders of the corporation as to the wisdom of
a transaction, but that it was designed to make the
Commissioners the guardians of the public by enabling
them to prevent the issue of stock and bonds for other
than the statutory purposes.”

Still more significant perhaps is the statement that
“if such were the purpose and intent of the statute a
doubt might arise with reference to its constitu-
tionality, for ordinarily,” says the Court, “the owner-
ship of property carries with it the right of occupancy
and management, and should a statute deprive the
owner of the right to manage it, would, under ordinary
circumstances, undermine his right to protect and
make his property remunerative.” There is a world
of meaning in these words, and they embody a doc-
trine which we should judge the Federal courts also
will be inclined to embrace should they be called upon
to construe the Hepburn Rate Law or some more
drastic statute which Congress might pass at the in-
stance of the Administration. The right of an owner
of property to manage it in accordance with his own
judgment, so long as he does not infringe upon the
rights of others or operate it so as to make it a nuisance,
would seem to be imbedded in our form of government
and to be guaranteed by the Constitution. Accord-
ingly we must suppose the courts will not hesitate to
give force and effect to the doctrine whenever they are
confronted by an attempt to deny it or towaive it aside.

It seems not out of place, too, to note that the
decision last January by the Pennsylvania courts
sustaining the action of the Philadelphia Rapid Transit
Co. in refusing to issue transfers except on the pay-
ment of an extra fare was based on grounds somewhat
similar to those that influenced our Court of Appeals in
the present case—that is, that the judgment of the
managers of the property must be allowed to control.
The Court held that the giving or withholding of
transfers is part of the managerial policy of a company
in the developing and establishing of its business
which necessarily must change with achange of condi-
tions in different localities—hence that a company was
at liberty to grant or to withhold such transfers.
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In the case under review, the Public Service Com-
mission had refused the Delaware & Hudson Co. per-
mission to issue bonds to pay indebtedness incurred
in connection with certain transactions lawful in them-
selves and within the scope of the powers of the com-
pany, but which the up-State. Public Service Com-
mission did not approve. The company had asked
the Commission to sanction an issue of $50,000,000 of
its first and refunding mortgage bonds and for per-
mission to issue a certain amount of the new bonds at
once. The Commission granted the request except
that it would not allow the company to issue bonds to
take up notes amounting to $4,665,295 made in con-
nection with the purchase of control of the Hudson
Valley (Electric) Railway or to reimburse it for $2,-
500,000 expended in the purchase of coal properties in
Pennsylvania. The Commission admitted that the
notes issued in payment of the Hudson Valley purchase
were valid obligations of the corporation and that the
transaction itself was lawful, but it considered the
purchase an unfortunate one and suggested that a
mortgage might be executed by the United Traction
Co. (owned by the Delaware & Hudson), the present
owner of the Hudson Valley Ry.Co., upon the prop-
erty acquired from that company for the retire-
ment of such obligations. This, the Court well says,
would be substituting the judgment and discretion
of the Commissioners for that of the directors and
stockholders of the corporation—a thing beyond the
powers of the Commission.

The opinion also throws out a pretty broad intima-
tion that the judgment of the Commission in the pres-
ent instance would have to be considered faulty, even
if it had the power assumed. If the property so ac-
quired, says the Court, is of uncertain value, and the
road is unable to pay running expenses, it might well
be good judgment on the part of the Delaware & Hud-
son Co. not to attempt to relieve itself from the burden
of paying the notes by an attempt to issue mortgage
bonds based on the security which that property af-
fords, as the Commission had suggested. So, too, in
the case of the coal lands: the Commission had ad-
vanced the view that these lands should be mortgaged
for the purpose of paying the obligation incurred in
their purchase, but the Court makes the same criticism
with reference to this suggestion as with reference to
the other, saying that bonds issued upon such securi-
ties are not always as easily marketable as those upon
well-known railroads earning annually a large surplus,
and that the judgment of the directors of the company
must be allowed to control.

The Court says that in the past the public has been
frequently imposed upon by the issuance of stocks and
bonds of public service corporations for improper pur-
poses, without actual consideration therefor, by com-
pany officers seeking to enrich themselves at the ex-
pense of innocent and confiding investors. One of the
legislative purposes, it is stated, was to correct this
evil by enabling the Commission to prevent the issue
of such stock and bonds if, upon an investigation of
the facts, it is found that they were not for the purposes
of the corporation enumerated by the statute and reasona-
bly required therefor. Supervision by the Commission,
therefore, over the issuing of long-term bonds exists
only to the extent of determining whether they are
issued for the discharge of the actual and not the fic~
titious debts of the company, or whether they were
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issued for the refunding of its actual obligations and
not for the inflation of its stocks or bonds.

Thus the Commission is still left with considerable
powers, but its judgment is not permitted to supersede
that of the directors and managers in matters coming
peculiarly within the province of such managers.
Furthermore, it is made plain that the jurisdiction of
the Commission does not extend at all to transactions
which took place before the Public Service Law was
enacted. As the Commissions have jurisdiction over
all carriers, both steam and electric, and over gas and
electric light companies, and as the spirit of paternal-
ism seems to be growing, it is refreshing and encourag-
ing to have this Court decision indicating some of the
limits beyond which a public body created by the Legis-
lature cannot go. As already stated, too, we are in-
clined to think that judges in other jurisdictions will
follow the views here laid down.

There have been other developments this week of a
favorable nature. Foremost is the fact that there is
nothing of a disturbing character in the President’s
Message. Of course, the President omits entirely dis-
cussion of the matters concerning which there has
been chief anxiety, namely the Anti-Trust Law and
the proposed amendments to the Inter-State Commerce
Law—these being reserved for special messages; but
apart from that the language and tone of this annual
communication to Congress is in marked contrast
with the violent utterances and bitter invective that
characterized the messages of his predecessor in office.
It is also encouraging to find that the spirit of enterprise
is dominant throughout the land, and promises con-
tinued industrial growth, if not checked by harsh legis-
lation. The statistics of pig-iron production for the
month of November have been published the present
week, and they show that the output of iron is being
maintained at phenomenal proportions. According
to the “lIron Age” of this city, the make of iron in
November was 2,547,508 tons, as against 2,599,541
tons in October. As November had only 30 days,
while October had 31 days, the rate of production for
the later month was actually greater than for October,
in which latter the rate of output had been at a figure
never previously approached. Furthermore, the
“Age” finds that on Dec. 1 production was only a
trifle less than 600,000 tons per week, the actual figure
being 599,216 tons, as against 593,608 tons on Nov. 1
It follows that we are now producing iron in this coun-
try at the extraordinary rate of 31,600,000 tons a
year, estimating charcoal pig iron (which is never in-
cluded in these monthly statements) at 31,500 tons a
month. Li Lurope, too, there have been some fa-
vorable happenings. The Bank of England has given
the financial community quite an agreeable surprise
in reducing its discount rate from 5% to The
position of the Bank, of course, in the matter of its
gold holdings and reserve has been very greatly strength-
ened in recent weeks, but the belief had grown up in
many quarters that, in view of the contest on the Bud-
get and the Parliamentary election to be held in Janu-
ary, a reduction in the Bank minimum would be de-
ferred until after that political struggle had been con-
cluded.

In still another direction the course of events the
present week has been favorable. We refer to the fact
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that the switchmen’s strike on the roads between
St. Paul and Duluth and the Pacific Coast is daily
dwindling in importance, owing to the fact that the
railroads have been able in great measure to fill the
places of the men who quit work. It seems certain
now that the strike will prove a failure. At all
events it has lost its threatening character as a dis-
turbance to business in the section of country affected.
On the other hand, it is now definitely established that
a general demand for higher wages is to be made by
railroad employees in the eastern half of the country.
Fortunately there is here to be no undue haste and
the procedure is to be an orderly one. It appears
that the executive officials of the Order of Railway
Conductors and the Brotherhood of Railway Trainmen
have already formulated demands for an increase.
All the roads east of Chicago and north of the line
of the Chesapeake & Ohio, including the New England
roads, will be affected. The program was mapped
out, it seems, at the meeting of the general committees
of the two railway organizations in Boston on Oct. 19.
In an interview printed in the “EveningSun” of Dec. 8,.
James Murdock, Vice-President of the Brotherhood
of Railway Trainmen, indicated that action will be
very deliberate and that the utmost care will be taken
to avert a conflict. He said that his organization
has a very long history and “it isn't a history con-
nected with strikes but of conferences with the com-
panies under which we work.”

He said he thought the schedule of* suggestions for
presentation to the general managers of the roads
would be ready by Jan. 3. Between now and then
every trainman in the district is to have a chance to
vote on the proposition arranged at Boston. On
Dec. 15 the executive committee is to meet in Chicago
to canvass the vote and by Jan. 3 their report will be
ready. All this, says Mr. Murdock, must be done
before a single move is made toward presenting the
demands of the men to the companies. Then if this
vote should endorse the propositions, the committees
of each local lodge will take up the matter with the
General Manager of the road for which they work, and
then if any committee reports to the general officers-
of the Brotherhood that it has come to a deadlock
with the company officers the General Committee
will step in. The latter will send a representative to
help the men and it will not be, it is asserted, until this
man has failed that other steps will be thought of.
Should he agree with the men that the case is hopeless,
then an appeal to arbitration will be made. All this
must be tried, Mr. Murdock declares, and must fail,
before finally a strike order will be promulgated.

Mr. Murdock seems anxious to make this point clear
because he does not want to create, so he states, a
feeling of insecurity. It might hurt business, he
said, “and we are not out to hurt the business of the
railroads, for they are our friends, and both we and
they know it.” This'is the right spirit, and under
these circumstances there can be no objection to taking
up the question of increasing the compensation of the
men. Whether the roads will be able to grant the
request remains, of course, to be determined. Living
expenses are very high and steadily increasing, and it is
known that railway officers have a feeling of deep
sympathy with the men. In the last analysis, how-
ever, the question has a much broader aspect. The
officials of the roads must have assurance that if they
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pay more for the things they have to buy—namely, fport of Baltimore.

labor, materials and supplies—they will also be allowed
to charge more for the thing they have to sell, namely
transportation. If shippers or the Government at
Washington is to resist an advance in rates, then the
scheme for higher wages must necessarily fall to the
ground. For many years the railroads have been
forced to pay steadily rising prices for everything
needed in the operation of their properties, but have
been unable to raise their rates. Obviously, such a
situation cannot continue indefinitely without inviting
bankruptcy, which would be the worst possible thing
tor the men themselves.

It does not seem right to take the Government's
cotton-crop estimate, issued yesterday afternoon,
seriously, or to dignify it with much notice. Over a
month ago it was claimed by speculators for the rise
that the Government would have a report in Decem-
ber that “would wake up the oldest inhabitant” and
confirm their estimate of 10,400,000 bales. The pre-
diction has been more than verified, for the Agricul-
tural Bureau puts the crop at only 10,088,000 bales,
exclusive of linters. Among the dozens of estimates
that have been put forth in recent weeks by persons
and associations whose figures carry greater or less
weight in the trade, this is, with one exception, the very
lowest of the whole lot. If correct, it would mean a
loss from last year of over 3% million bales. It is
needless to say that no one except those engaged in
manipulating the market on the bull side gives credence
to the estimate. Conservative men unaffected by the
speculative features of the market fail to find in the
weather conditions of the past summer and fall such
adverse developments as would account for a shortage
of such dimensions. The general view taken is indi-
cated by the fact that the estimate is termed in the
trade as “sensationally low.” Furthermore, it is
well enough to note that a crop of only 10,088,000
bales on the basis of the area planted as reported by
the Department last June, would mean an average
product per acre for the whole United States of only
151)4 pounds, the smallest average for 25 years, or
since 1884, and comparing with 192% pounds which
the 1908-09 estimate figured out. Such comparisons
carry their own comment and also their own demon-
stration of improbability.

The report on amount of cotton ginned to Dec. |
has also been issued this week. It indicates that, ex-
cluding linters, there had been 8,878,277 bales ginned
to the date mentioned in 1909, against 11,008,661
bales in the same period of last year, 8,343,396 bales
in 1907 and 10,027,868 bales in 1908. It follows that
if the Department’s crop estimate of 10,088,000 bales
should prove true, only 1,210,000 bales would be left
to be ginned during the remainder of the season, against
over two million bales a year ago and nearly 2% mil-
lions in 1907.

Controversy regarding differentials for Atlantic sea-
board ports has developed a curious phase. The rail-
roads affected say that it is a subject which the im-
porters and shippers should adjust, while the importers
and shippers would have the railroads assume the
responsibility. The trouble began early this year,
when the Boston & Maine RR. gave to the port of
Boston the same differential that was applied to the
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Established rates on imports for
shipment to Chicago had given Philadelphia an ad-
vantage over Boston, and Baltimore an advantage
over Philadelphia. By putting Boston on a par with
Baltimore there was an apparent discrimination against
Philadelphia, and the trunk line railroads reaching
Philadelphia and Baltimore were appealed to to make
a reduction in favor of Philadelphia and Baltimore
which would restore conditions as they were before the
action of the Boston & Maine in favor of Boston.
This was done, but was quickly followed by another
cut on the part of the Boston & Maine.

Reduction followed reduction until it became ap-
parent that a senseless rate war was imminent. An
appeal was made to the Trunk Lino Association to
adjust the difficulty, and this authority advanced the
rates but left the rate from Boston to Chicago the same
as from Baltimore to Chicago, while the rate from Phila-
delphia was two cents per 100 pounds higher—taking
first-class freight as a basis. Now the importers at
Philadelphia, joined by a delegation from Baltimore,
have taken the subject in hand and an offorfc will be
made to have the Inter-State Commerce Commission
see that rates are made which will not discriminate
against any port, the rates from the seaboard to Chi-
cago being based upon the length of the haul.

It is apparent that if a rate from Boston is made
which will divert traffic from Baltimore and Phila-
delphia, both the Pennsylvania and the Baltimore &
Ohio railroads will lose a large portion of the import
traffic destined to Chicago, and that the Boston &
Maine and the Canadian lines will be bonefitted. The
trunk-line railroads are disposed, however, to let the
importers wage the battle before the Inter-State Com-
merce Commission, possibly because of a notion
that they will have a better standing before the Com-
missioners. New York merchants seem to be indif-
ferent to the quarrel affecting the minor ports. The
whole subject of differential rates at the Atlantic Sea-
board is a very troublesome one. The Inter-State
Commerce Commission has had it under consideration
in the past, and it is unlikely that it will ever be set-
tled to the satisfaction of all concerned.

Speaking at a dinner on Wednesday evening, the in-
coming Mayor said some good and timely things. Itis
fundamental rather than new, of course, that the
guality of a government rests upon average morality,
but it is well to be reminded that government on a
basis of universal suffrage can no more rise above its
source than water can; a spasm of moral effort may
push it up now and then, but it will return to the level.
If citizens are corrupt, so will government be; but,
extending the survey over the wider field, we may
regretfully add that when government permits itself to
resort to policies which are essentially immoral by
working injustice and presenting temptations, it tends
to corrupt the citizen in turn.

There is also some lack of moral tone in dealing with
government and with corporations, and it must
regretfully be admitted that some persons (we would
not venture to estimate their number) are less scrupu-
lously honest towards a corporation than towards
men. Receiver Whitridge judged correctly that to
cheat a railway by transfers or by evading payment
of a fare is deemed comparatively a venial sin. We
are in a time of excited activity in holding corporations
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to their duties and punishing their sins; let us remem-
ber also how much they are sinned against. There
will be a hearty recognition of Mr. Gaynor's expressed
desire to give the city a government both able and irre-
proachably honest.

Affairs in the countries to the south of us are every
year claiming a larger share of attention from our
Government, our bankers and our leaders of industry.
President Taft not only devotes a foremost part of
his first message'to Congress to developments in Latin
America, but he intends to prepare a special message
on the crisis that has arisen in Nicaragua as a conse-
guence of “the sad tale of unspeakable barbarities and
oppression alleged to have been committed by the
Zelaya Government,” which has been denied diplo-
matic relations with the United States. The Presi-
dent refers approvingly to “the great bank soon to be
established in Latin America,” a project that has
long been under consideration by influential bankers
in New York, but which had not heretofore been
formally announced as definitely planned.

These two matters, the break with Nicaragua and
the establishment of a new bank in South America,
bring up an interesting question: How will the atti-
tude our Government has assumed promote the friendly
relations necessary for the prosperity of such an insti-
tution and of other banks that may be formed by
American capitalists?  Grave alarm has apparently,
and not unnaturally, been created among all the South
and Central American republics by the aggressive
stand taken by Secretary Knox. The ties of friend-
ship that Secretary Taft and Secretary Root did much
to cement in that part of the New World have been
subjected, according to all reports from Washington,
to a severe strain, not so much because of what has
been done in the case of Nicaragua as to fears of
interference in the domestic affairs of the other
republics. Abroad, also, the unusual pronuncia-
mento of Secretary Knox has evoked criticism.

Obviously, if our bankers aspire to invading the
South American field, a field rich in potentialities,
and if our industrial leaders hope to build up an ex-
tensive trade there, it is desirable that our Govern-
ment, in all its departments, should exercise scrupu-
lous care not to offend the sensitive feelings of a race
zealous of its honor. In this instance the hands of the
Secretary of State may have been forced by excep-
tional circumstances, but if the impression should
unfortunately be created that Washington is seeking
to supervise the government of these republics, bar-
riers would instantly be raised against the opening up
of trade and banking channels. And the opportuni-
ties in this direction are so attractive, looking far
ahead, that nothing should be done to destroy them.
There is unhappily a tendency in this age to impose
too much government.

The Governors of the Bank of England on Thursday
after, we are told, a protracted meeting, announced
a reduction in the minimum discount rate from 5% to
4%%- That the Bank’s reserves warranted a lower
rate was well known, but what was not so clearly un-
derstood was the motive that had induced the Gov-
ernors to adhere to the 5% rate so long after it ceased
to be effective. The political uncertainty at home,
in view of the confidence displayed on the Stock Ex-
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change, was adjudged insufficient to account for the
course followed; hence, there were conjectures as to
possible diplomatic reasons not known to the public.
All such doubts can now be cast aside. The reduction
of % of 1% is less important from the strictly banking
standpoint than it is suggestive from the wider point
of view. It signifies that the whole atmosphere has
been cleared, that the Bank feels competent to cope
with the Government's extra demands for accommo-
dation arising from the rejection of the Budget and
that no difficulty is expected in meeting the onerous
year-end requirements of the Stock Exchange and of
commerce.

What has the 5% rate accomplished during the
seven weeks it has been in force? On Oct. 21 the Bank
of England’s stock of coin and bullion stood, in round
figures, at £32,910,000 and its reserve at £22,322,000,
or 47%% of liabilities. This week coin and bullion
total £35,910,000, an increase of £3,000,000, while
the reserve has reached £26,006,000, a gain of £3,-
684,000, the percentage now being almost 56%, or
fully 9% above the ratio on the day the rate was raised
from 4%. This remarkable improvement in reserve
to approximately 12% above the average since 1900
for the second week in December does not adequately
measure the results achieved. Virtually every inter-
national exchange rate has moved in favor of London;
gold has gravitated to that centre from South Africa,
from France, from Holland, and from other countries;
the demands of Argentina and Brazil have been
diverted in large measure to New York, and, to some
extent, to Germany and France; Continental cities
have shared the burden of supplying specie to move
the Egyptian cotton crop; the absorption of the pre-
cious metal by Russia and Japan (the latter through
New York and San Francisco) has been stopped, and,
finally, all disturbing fears of financial “chaos” have
been allayed.

Now that a start has been made in reducing the
Bank rate, another step is expected to be taken either
next week or immediately after the New Year, al-
though it may be well to point out that in the first
half of January a general election will be in full swing,
thus probably retarding the return flow of currency
from the provinces to London. Private discount
rates both for 60 days’ and 90 days’ bills are still so
far below the official rate—they range from 3% @
3 15-16%—that the Bank may not succeed in making
its 4% % charge effective during the next week. The
one fact of outstanding importance and of genuine
satisfaction is that all danger of monetary complica-
tions at the British capital (and, incidentally, at other
European centres) has passed, in the judgment of
those who direct the affairs of the Bank of England.

The Parliamentary election campaign is being prose-
cuted throughout Great Britain with all the vigor that
the occasion warrants, yet the European bourses are
showing no signs of uneasiness. The London Stock Ex-
change opened a new account on Wednesday at a gen-
erally higher level than that at the previous fortnight.
The exodus of capital that was mentioned very promi-
nently in the closing debate in the House of Lords has
evidently been stayed; investors obviously have pur-
chased Government securities with a greater degree of
confidence since the Peers frustrated the passage of the
Budget without first allowing the people to express
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their opinion of it. Of course the improvement that
has taken place on the London market has been stimu-
lated by other considerations, including the reduction
in the Bank of England’s minimum rate to 4j"%,
lower private discounts and easier charges for carrying
stocks over to the new account; holders of American
securities were accommodated at 4™ @5%, the former
figure being a reduction of 3" of 1% as compared with
two weeks ago. Europeans have purchased our stocks
n moderate volume, a better demand having mani-
fested itself since the publication of President Taft's
message. A healthy inquiry from abroad for our se-
curities is not unwelcome at this time, in view of the
many important issues that are almost ready for
flotation.

Another European Cabinet has resigned, Italy hav-
ing been added to the lengthening list of countries
that have gone through political crises, mainly be-
cause of budgets, during the current year. In history
1909 will be memorable for the downfall of ministries
and struggles over taxation. The craze for arma-
ments has not left Italy immune, notwithstanding
that the money to be spent on Dreadnoughts could
have been profitably applied for reproductive purposes,
especially in view of the devastation that visited the
Italian nation a year ago.

The Giolitti Cabinet resigned on the 2d inst. and
Baron Sidney Sonnino, who held the office of Prime
Minister in 1906, was selected by King Victor Emmanuel
to form a new Ministry. He has succeeded in accom-
plishing the task, and yesterday announced the mem-
bers of his Cabinet.

That British trade is not decadent, as certain po-
litical reformers contend, is demonstrated by the No-
vember statement of the Board of Trade, which shows
that the month’s imports reached a new high figure,
£61,608,000, an increase of £11,700,000 over 1908.
The phenomenally high price of cotton is reflected by
an increase of about £3,000,000 in Great Britain's
imports of that staple last month. There were also
substantial gains in the receipts of grain and food-
stuffs, although Russia and South America were pre-
sumably chiefly responsible therefor. Exports from
Britain during November reached £33,321,000, an
increase of £4,174,000 over the corresponding month
a year ago. The improvement was principally in
manufactured goods. December’s exports may be to
some extent interfered with by the restricted output
of cotton goods in the Lancashire district consequent
upon the shorter working hours adopted as a result of
the excessive cost of raw material.

The increase in the Bank of Bengal's rate by another
1%, to 6%, is due less to monetary than to trade
considerations; in other words, business in India is
so prosperous that there is a widespread demand for
funds for strictly mercantile purposes. The monsoon
was more than ordinarily helpful this season and India
has been able to ship enormous quantities of agricul-
tural products. These have to be paid for, and
complaint is heard in London that the Indian Council
has not been sufficiently liberal in offering drafts.
Gold has been shipped from London and from Egypt
to India in considerable sums, additional amounts
having been forwarded by the Bank of England this
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week. An advance in the price of silver is also
attributed in part to the requirements of the Indian
Empire. The larger measure of self-government that
has just been granted by the British Government, it
will thus be seen, is being inaugurated under very
encouraging auspices, and the first reports concerning
the sentimental effect upon the more enlightened
natives afford grounds for believing that the bitter
feeling of recent years will be to some extent assuaged.

Little progress has been made by the great joint-
stock banks of England in accumulating gold reserves
for retention in their own vaults, a reform that has
been advocated officially and unofficially during the
last two or three years. The advisability of building
up a real gold reserve apart from the stock of metal
carried by the Bank of England was dwelt upon very
earnestly by Mr. Frederick Huth Jackson in his
presidential address last month to the Institute of
Bankers. The position of independence once occu-
pied by the Bank of England is no longer possible,
owing to the complete change that has taken place in
the role played by the joint-stock banks and in
the ramifications of other commercial nations. With-
out the co-operation of the great banks of England it
could not continue to successfully perform its function
in regulating interest rates and smoothing over
financial disturbances. It holds less than $200,-
000,000 coin and bullion. It has to cope with a
competition unknown a generation ago. Other English
banks do a vast international business and many
foreign banks now have branches in London. Hence
the raising of the Bank of England discount rate is
not now so instantly effective as in the past. Three
successive advances were necessary this season to
protect London’s slender supply of gold, and it was
not until the rate had been put up to the unusual
figure of 5% that the Bank was able to control the
exchanges. Had the joint-stock banks accumulated
independent reserves, no aid from foreign sources
would, it is contended, have been necessary. But
these banks have not made a determined and system-
atic effort to build up reserves in their own vaults.
A few made a beginning some time ago, but since
money rates advanced nothing further has been done,
so far as is known. It has been hinted that sooner
or later the Government will have to take up the
whole question of bank reserves unless the position
be voluntarily taken in hand by the banks.

The winter-wheat report of the Department of Agri-
culture for Dec. 1, issued on Tuesday, possesses a
two-fold favorable aspect in showing at once a greater
planting and a better condition of the crop than had
been expected. The Department reports the newly
seeded area in the United States as 7.9% more than
the revised estimate of acreage planted in the fall of
1908, making the area sown 33,483,000 acres, or nearly
two and a half millions greater than last year. In fact,
the planting is the largest on record, exceeding by
about one million acres the area devoted to winter
wheat in 1902. It is also worthy of note that in a
number of States of established prominence as wheat
producers, exceptionally large percentages of incerase
are recorded. Thus, for instance, Texas shows a gain
of 40%, Indiana and lllinois 15, Ohio 14, Oklahoma
20, Tennessee 15, Michigan 12, with the decreases
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confined to Kansas, 1%, and Washington and Oregon
each 10%.

The average condition of the crop on Dec. 1 was,
as intimated above, very satisfactory. It is given
by the Department as 95.8, which compares with 85.3
on the same date in 1908, 91.1 in 1907 and a ten-year
mean of 91.5. The general condition of the crop is,
moreover, higher than at the corresponding time in
any year since 1902, and as current reports indicate
that over the greater part of the wheat belt it is now
well under snow, the present outlook is looked upon
as very encouraging. A high condition is reported
this year in a number of localities where last year on
Dec. 1the prospect was comparatively poor as a result
of drought. In Ohio, Indiana and Illinois, for
example, where condition last year ranged from 62 to
72, it is this year stated at 95 to 100. In Kansas, with
nearly one-fifth of the whole winter-wheat area, con-
dition was relatively high a year ago, but this year it is
6 points better. In Missouri also condition is well
above last year, and the same is true of Nebraska,
Texas, Oklahoma, Michigan, California, Tennessee
and Kentucky. In fact, the only State of large
production in which the status of the crop is less
favorable this year than last is Pennsylvania. With
the acreage the largest on record and the current
condition above the average of recent years, the
disposition is to look for a harvest greater than ever
before. But the weather conditions of the winter
are yet to be met. All that can be said now is that
the start is all right.

The Fall River Cotton Manufacturers’ Association
at a conference its executive committee held with the
similar committee of the Textile Council—the opera-
tives’ organization—announced its intention to con-
tinue for the next six months’ period the existing
schedule of wages. This action was taken in face
of the fact that the average daily margin between
cotton and cloth in the period ended with November
was only 66.630 points, which, under the wage agree-
ment in force, would call for a reduction from the
present rate of 19.66 cents for weaving a cut of printing
cloth to the minimum basis of 18 cents. Twice here-
tofore—in May of this year and December 1908—the
manufacturers have waived their rights under the
agreement, and now, as then, it has been stipulated
that the waiver does not constitute a precedent. At
the same time the situation that made the waiver
possible is referred to. It is explained that supplies
of cotton were secured much below recent quotations;
had the manufacturers been forced to buy raw material
and sell products at current quotations, the waiving
of their rights would not have been possible. The
action taken at Fall River will, naturally, have
an important bearing on the wage situation elsewhere in
New England. How well the sliding scale has worked
as a deterrent of labor troubles is clearly demonstrated
by the fact that since its adoption in April 1907 there
have been no disputes over wages.

The statement of commercial failures for November
is like other trade records in furnishing evidence of im-
proved business conditions. The liabilities reported are
much smaller than for the same month in either 1908
or 1907. In fact, in only six out of the fourteen years
preceding were lower aggregates reported in Novem-
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ber. As compiled by Messrs. Il. G. Dun & Go., the
number of failures was 963, with liabilities of $9,812,-
605, against 1,120 and $12,599,912 in November last
year and 1,180 and $17 ,637,011 in 1907. Manufactur-
ing disasters covered $4,375,395, against $5,277,420
and $10,927,598 respectively in the two previous years;
in trading lines the comparison is between $4,877,164
and $5,731,104 and $5,640,065, and indebtedness of
brokers, &c., at $560,046, contrasts with $1,591,388
in 1908 and $1,069,348 two years ago. For the eleven
months of 1909 failures number 11,793, with liabilities
of $138,478,338, which compares with 14,253 and debts
of $208,176,103 in the like period last year and 10,409
and $161,088,439 in 1907. Manufacturing liabilities
of $59,164,029 this year contract with $91,560,232 in
1908; trading indebtedness of $51,326,057 with $84,-
731,493, and brokers, &c., have been involved to the
extent of $17,988,252 against $31,884,338.

For the Dominion of Canada the November failures
exhibit a decrease in number but an increase in liabili-
ties as compared with the month of last year. The
insolvencies reported numbered 107, with liabilities of
$1,077,351, against 130 and $774,173 last year and 143
and $2,090,925 in 1907. For the eleven months the
disasters numbered 1,335 with debts of $12,249,305,
contrasting with 1,480 and $13,678,010 for the period
last year and 1,139 and $11,513,340 in 1907.

Foreign discount rates have remained steady at most
centers. London quotes 3 15-16% for 60 and 3 13-16%
for 90 days’ spot bills and 3 13-16% and 3@ 3% %
for bills to arrive. The reduction in the Bank of
England rate from 5 to 43~% on Thursday had little
or no influence. At Paris the charge is still 2% % for
both spot bills and bills to arrive, and the same
rate rules at Amsterdam. The Berlin quotation
has advanced to 43~% for spot and 4~% for bills
to arrive. The lower rate in London and the
higher rate in Berlin for bills to arrive is explainable
by the fact that the Bank of England is expected to
again reduce its rate, whereas the Imperial Bank of
Germany is not in a position to depart from its mini-
mum of 5%, owing to the keen demand for accom-
modation in Berlin and also throughout the country in
consequence of industrial activity. On the day that
the London rate was lowered, the Bank of Bengal,
following the example set a fortnight ago by the
Bank of Bombay, raised its rate from 5% to 6%.
According to our special cable from London, the
Bank of England (which shared with the Continent
the new South African gold offered in the open market
on Monday) lost £381,313 bullion and held £35,909,363
at the close of the week. Our correspondent further
advises us that the loss was due to shipments to the
interior of Great Britain, the purchases in the open
market and imports from Austria being in excess
of the exports, which were largely to India. The
details of the movement into and out of the Bank were
as follows: Imports £467,000 (of which £55,000 from
Austria and £412,000 bought in the open market);
exports, £193,000 (of which £168,000 to India and
£25,000 to the Straits), and shipments of £655,000
net to the interior of Great Britain.

Neither money rates nor the terms for discounting
mercantile paper have changed materially at New
York for several weeks. Time money for all periods
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beyond 60 days has been available at 4% %, while the
best grades of commercial bills have remained at or
about 5% % for regular maturities. During the
current week the supplies of funds offered on the
Stock Exchange, except on call, have diminished
through the withdrawal of a number of prominent
down-town banks and trust companies that find them-
selves confronted with extensive payments of stock
dividends and coupons at the end of the year; yet
rates have not stiffened, chiefly for the reason that
most brokers have already engaged enough time
money to carry them into the new year. There has
been inquiry for 30 days’ loans, but as the commission
on so short a maturity is a considerable item, the
volume of business done has not been heavy. The
activity, relatively speaking, has been in 60 days’
money. The range has been and is 4% @5%, the
latter charge being made as a rule on all-industrial
collateral, which has been unusually prevalent. For
90 days’ facilities the rate remains steady at 4% %,
while four, five and six months’ loans range from
4% @ 4% %, transactions fairly equally divided
between these figures. Call money has fluctuated
from 4% to 5%. The rule has been for early quota-
tions to be near the top, with a decline late in the
day. The average for the week has been just over
4% % . The supply is adequate, although bankers
look for a hardening tendency after this week.

Commercial paper continues to be drawn with
freedom by all but the highest class of borrowers,
whom current rates for four to six months’ bills do
not suit. The best drawers do not care to pay 5% %,
the usual charge, for having their paper discounted
when time money for long periods is obtainable 1%
lower. Transactions in attractive names are occasion-
ally recorded at less than 5% % for local account,
but, on the other hand, few out-of-town institutions
will entertain offerings under a 6% basis. The
range may therefore be said to be 5% @5% % for
exceptionally choice single names running from four
to six months and 5% @ 6 %
A small business is done in 60 to 90 days’ endorsed
bills receivable at 5@5% % .

for less well-known bills.

Foreign exchange has not yet reflected the reduction
in the London Bank rate, and as preparations are now
under way for handling the extensive dividend and
interest payments on our securities held abroad, no
radical decline is looked for during the remaining three
weeks of the year. bankers here be-
lieve that Europeans to-day hold more American
stocks, bonds and short-term notes than is generally
realized, and it is evident from day to day that
purchases continue to be made in at least moderate
volume. Owing to the different ways of present-
ing coupons for payment, requirements in Lon-
don will be affected just as sterling hardens here,
and as disbursements and remittance will last for sev-

International

eral weeks, the exchange market may be considerably
complicated until well into January; During the
current week the inquiry has not been unseasonably
heavy; indeed, business has again been on a restricted
scale; hence, though the supplies of remittance, com-
mercial as well as financial, are unusually light, rates
have not advanced appreciably above the high level
ofllast week. On Tuesday sight drafts sold up to
4 8780 and cable transfers at 4 88%, but these quo-
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tations did not hold. When the London discount
rate was lowered, exchange here immediately fell 10
points on speculative selling; when, however, it was
discovered that no real bills were forthcoming, the
short interest was obliged to cover at a small loss,
demand sterling not being available under 4 87% at
the close on Thursday. Exchange operations be-
tween New York and London are now frequently
based on the assumption that discounts in London
will recede to 3% % in January; another change in
the official rate is regarded as a probability of the very
near future.

The Bank of England divided the new gold on Mon-
day with the Continent at the minimum price, 77s.
9d., but shipments of the metal to India and to the
Interior of Great Britain brought about a loss of fully
$1,900,000 in bullion at the close of the week. Paris
is understood to have remitted sovereigns and Ameri-
can eagles to Argentina this week. In New York,
the engagement of gold for export to South America
continues, without definite sign of abatement, now
that Argentina’s new crop is becoming a factor in ex-
change. The total engagements this week have
reached $1,450,000, and, including a small
previously arranged, the shipments have aggregated
$1,700,000, of which $1,200,000 went to Argentina and
$500,000 to Brazil. There was also withdrawn from
the Sub-Treasury for transfer to San Francisco $1,000,-
000, while $250,000 was taken for the Philippines.

Compared with Friday of last week, sterling ex-
change on Saturday advanced about 15 points to
4 8410@4 8420 for sixty-day bills, 4 8770@4 8775 for
demand and 4 8820@4 8825 for cable transfers. On
Monday there was another rise of 10 points in long
sterling and 5 points in demand and cables. On Tues-
day firmness was again very marked; the rates then
touched 4 8425@4 8435 for sixty days, 4 8775@4 8785
for demand and 4 8825@4 8835 for cables. There-
after the tone weakened; the asking rates on Wednes-
day were reduced 5 points for all kinds of remittance.
On Thursday, after an early break of 10 points, there
was a partial recovery to 4 8420@4 8425 for sixty
days, 4 8770@4 8775 for demand and 4 8810@4 8820
On Friday the tone was again

amount

for cable transfers.
very firm.

The following shows the daily posted rates for ster-
ling exchange by some of the leading drawers:

1

Fri., Mon., Wed., Thurs., Fri.,

Tues.,

Dec. 3 Dec. 6 Dec. 7 Dec. 8 Dec. 9 Dec. 10
Brown J60 days 4 8444 8444 §444 8444 8444 8444
Brothers & Co------ ./Sight.. 4 8844 88'A 8844 8844 8844 8844
Kidder, /GO days 4 8444 8444 85 85 85 85
Peabody & Co____ ./Sight-- 4 8844 88A 88a 8844 8844 8844
Bank British J60 days 4 8444 84A 84 A 84 8444 8444
North America ... ./Sight-- 4 8844 8844 8844 8844 8844 8844
Bank of /Q0days 4 8444 84 85 85 85 85
Montreal .ISight.. 4 88 88 88a 88*3 8844 8844
Canadian Bank 160 days 4 8444 84A 84 A 84 A 84 A 8444
of Commerce......... ISight... 4 8844 8844 8844 8844 8844 8844
Heldelbach, J60 days 4 ga'a 84a 8444 84 8444 8444
Xckelhelmer & Co../Sight.. 4 8844 8844 88A 8844 8844 8844
Lazard 1&0days 4 84 84A 84 A 8444 8444 8444
Freres.......coceeeenee .ISight.. 4 88 88A 88 A 8844 8844 8844
Merchants’ Bank 160 days 4 8444 84A 84A 8444 8444 8444
of Canada................ .ISight.. 4 88 88A 88A 8844 8844 8844

The market closed on Friday at 4 8425@ 4 8435 for
sixty days, 4 8770@4 8775 for demand and 4 8815@
4 8820 for cables.
at 4 84@4 8410 and documents for payment at 4 83%
@2 84%. Cotton for payment ranged from 4 83 to
4 83% and grain for payment from 4 84% to 2 84%.

Commercial on banks was quoted

The following gives the week’s moveipent of, money
(jo and from the interior by the New York banks,
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Net Interior

Received by Shipped by N
ovement.

Week ending December 10 1909. N. Y. Banks. N. Y. Banks.

currency... $10,200,000 $4,300,000 Gain S5,900,000
Gold 2,000,000 1,800,000 Gain 200,000
Total gold and legal tenders............ $12,200,000 $6,100,000 Gain $6,100,000

With the Sub-Treasury operations and gold exports,
the result is as follows.

Into Out of Net Change in

Week ending December 10 1909. Banks. Banks. Bank Holdings.
Banks' Interior movement, as above. $12,200,000 $6,100,000 Gain $6,100,000
Sub-Treas. oper’'ns and gold exports. 34,100,000 37,100,000 Loss 3,000,000
Total gold and legal tenders........... $46,300,000  $43,200,000 Gain $3,100,000

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

Dec. 9 1909.
SUver.

Dec. 10 1908.
S DT

Gold. Total. Gold. SUver. Total.
£ £
33,950,540
35,760,185 172,721,805
10.700.000 53.170.000

6.490.000 129,127,000

£ £ £
England.. 35,909,363 35,909,363 33,950,540
France__ 141,745,280 35744240 177,519,520 136,961,620
Germany.. 36.454.000 10,577,300 47.031.300 42.470.000
Russia__ 142,608,000 6:833.000 149,441,000 122,637,000
9/151.00

Aus.-Hun. 56.991.000 ,12,160,000 6 0 48.972.000 12.311.000 61.283.000
Spaln 16.094.000 «30,969,300 47.063.000 15.789.000 32.539.000 48.328.000
Italy —— 38.372.000 3.965.000 42.337.000 37.400.000 4.500.000 41.900.000
Neth lands 10.080.000 2,815,300 12.895.300 8,320,300 4.029.500 12,349,800
Nat.Belg. _ 4,216,667 2,108,333 6.325.000 4.216.000 2108000 6.324.000
Sweden .. 4.373.000 4.373.000  4.245.000 4.245.000
Swltzerl'd.  5.003.000 5.003.000 4.705.000 4.705.000
Norway ..  1.669.000 1.669.000 1.640.000 1.640.000

Total week 493.515,310 105,202,173 598,717,483 461,306,460 108,437,685 744,14
Prev. week 495,265,669 105,499,077 600,764,746 460,654,185 109:455:769 2%1109:95‘51

THE TREASURY REPORT.

The annual report of the Secretary of the Treasury is
always a document of considerable interest, and the
special line of interest taken in any given report of
the kind depends on the circumstances and issues of
the day. For instance, Secretary Carlisle's reports
had to do necessarily with the emergency borrowing
powers of the Government and with the maintenance
of the gold standard; they were always awaited with
real eagerness to determine the longer attitude of the
Administration on these vital points. So, in the case
of Secretary Gage's reports, discussion of the problem
of finally establishing the gold standard and of re-
organizing the public debt were the topics to which
the readers interest was at once directed. Secretary
Shaw, again, was called on to speak primarily of the
public surplus and the means for preventing the
Treasury’s interference with the money market
through its automatic absorption of currencv sup-
plies.

None of these topics has arisen for discussion by the
new Secretary of the Treasury. It is probable that,
under somewhat different circumstances, Mr. Mac-
Veagh would have felt it his duty to discuss in
considerable detail the question of currency reform.
He notices, indeed, in his annual report of last Wednes-
day that “the necessity for such reform is universally
recognized, and when the time is ripe, it will be the
duty of the Treasury Department to express its
judgment." But he also observes that “the initiative
in that important legislation was committed by the
Congress to its Monetary Commission, and until that
Commission has reported, it will be the policy of the
Department to preserve an open mind." This
attitude, we need hardly say, is entirely correct; by
common consent the problem has been left in abeyance
pending the formal report of the Monetary Commission.

There was, however, one very distinct topic of
discussion, regarding which the public expected to
hear from the Secretary of the Treasury. This was
the problem of reform in the administration of public
revenue and expenditure. The time had manifestly
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come when the question of properly estimating in
advance the annual outlay of the Government, and
providing rightly for such revenue as would meet that
outlay, was bound to be considered very seriously.
Had there been no other imperative reason for such
consideration, the fact, frankly admitted by Mr. Mac-
Veagh, that Treasury finances are not doing well,
would of itself have constituted such a reason. The
Secretary figures out, for the fiscal year ending next
June, a deficit of $73,075,620. This might, indeed,
have been anticipated by any one who had studied
the recent daily Treasury reports. At the close of
November, for example, there was shown a deficit for
the month of $7,739,277, making a total deficit for
the fiscal year to date of no less than $41,843,688.
The Treasury, so the Secretary declares, “has not .at
present either in the bank or in its vaults materially
more than a working balance"—from which fact he
concludes that “it will become necessary, in order to
meet these deficits, to sell either bonds or certificate®
of indebtedness."

The obvious conclusion from such a showing is that
provision for the Government's expenditures in the'
year has not been properly or adequately made, and
no one who has watched the machinery by which
Congress passes the laws to such effect will doubt the
extremely awkward nature of the situation. This
situation the Secretary himself sums up by his state-
ment that “the absence of anything like a budget in
our Government has undoubtedly led to a great deal of
extravagant appropriation.” By that he means, of
course, that under our present machinery, the duty
of making provision simultaneously for expenditure
and income devolves on no one man or group of men.
The British practice, which has been brought strongly
into the light of public interest by recent events, is
simple. The Chancellor of the Exchequer must
prepare his program of public expenditure for the year,
must arrange for additional taxes to meet any fresh
expenditure, or for remission of taxes to allow for a
decrease iIin expenditure. Having prepared these
schedules of appropriation and taxation, he must
confront the House of Commons on “Budget night,”
set forth his estimates on both accounts, and give his
reasons for the changes in expenditure and for the
changes in taxation. His entire program is then
submitted to searching revision and perhaps to drastic
amendment by a committee of the House.

How greatly our own practice differs from the
English method is known to every one. One com-
mittee of the House of Representatives makes provision
for taxation, which is very commonly adjusted with a
view primarily to economic theory rather than revenue-
producing power. This has always been largely the
case under our protective tariff duties. Meantime, a
number of separate appropriation committees are
scanning the estimates sent to them by the Adminis-
trative departments and are constructing their several
schedules of appropriations for the year, often in the
light of requests from their own constituencies, and the
appropriation bills are commonly hurried through in
the last days of a session. Both the tax bills and 'the
appropriation bills go from House to Senate, where
they are liable to be still further altered—even the
matter of appropriations having been constantly and
radically changed by the one house after the other
was through with it.
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When one reflects upon the consequences of such
haphazard fiscal legislation, he will wonder not so
much that we have occasionally witnessed such enor-
mous annual surpluses or such enormous deficits as
that the Government’s financial machinery could go
on at all. One recalls how in 1892, at a highly critical
moment in the Government’s finance and credit, the
House of Representatives declared, by an over-
whelming vote, that “in view of the present condition
of the Treasury, no money ought to be appropriated
by Congress except such as is manifestly necessary
to carry on the several departments, frugally, efficiently
and honestly administered;” and how, in the sequel,
river and harbor appropriations for the year were in-
creased $8,000,000 and pension appropriations $80,-
0Qi0,000. Nor will it have been forgotten how the
Treasury’s own estimates of revenues for the six
months after the report of December 1894 was pub-
lished fell $40,000,000 under actual results, and how,
again, in the midst of trade depression and shrinkage
of customs revenue in 1908, appropriations were piled
up again with so utterly reckless a hand as to ensure
a deficit.

It is obvious, and has been so all along, that the
British Budget system, as it stands, was not feasible
That system could, in fact, exist only where
Cabinet Ministers are active members of the House,
and where the theory of the Crown asking for grants
of public money, and of being jealously allowed only
what the legislative body saw fit, is still in vogue.
Mr. MacVeagh recalls that. Hamilton undertook, at
the start of our Treasury Department’'s history, to
conduct the Budget on the English plan, and how his
undertaking necessarily failed. But the Secretary
also shows what has been done already by the present
Administration in the way, at least, of mitigating the

for us.

evils.

Congress last March itself enacted the provision
that, as soon as the regular annual estimates of ap-
propriation had been compiled, they should at once be
transmitted to the Secretary instead of being referred
directly to Congress; that the Secretary then should
estimate as closely as possible the revenues of the
coming twelve months,Jand, if he found that estimated
appropriations exceeded estimated revenues, should
at once communicate the facts to Congress and the
President— “to the end,” so the Act provides, “that
he [the President] may advise the Congress
how in his judgment the estimated appropriations
could with least injury to the public service be revised
so far as to bring the appropriations within the esti-
mated revenues, or, if such reductions be not in his
judgment practicable without undue injury to the
public service, that he may recommend to Congress
such loans or new taxes as may be necessary to cover
the deficiency.”

So obvious does this fiscal machinery appear when
one examines the proposition that the only natural
comment is-on the singular fact that one hundred and
twenty years should have elapsed before it was formally
placed upon our statutes. Neither the Treasury nor
the Administration, however, has left the matter with
this Congressional provision. A practical program
has been mapped out whereby the estimates of de-
partments, having been submitted to the President
and his Cabinet, shall be by them considered strictly
in their relation to the anticipated revenue. Along
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with this has come action by the Senate creating a
general committee on expenditure, made up of all
the chairmen of the various appropriation committees.
The purpose naturally is to insure co-operation of the
legislative branch of Government with the Executive
in this important matter of co-ordination of the
estimates.

It is, as Secretary MacVeagh remarks, too early to
say what is to be the final form this reorganization
and redistribution of fiscal responsibilities will take.
It is not too early, however, for the country to have
discovered some immediate and practical results.
The total estimates submitted by the Secretary to
Congress for the necessary appropriations in the fiscal
year 1911, on which the present session of Congress
will be called to act, are less by $42,818,969 than the
appropriations for 1910, and less by $94,001,492 than
the estimates for that year. To what extent these
economies will be endorsed and carried out by Congress
is another question which the history of the session
must answer. OIld habits, special interests, political
ambitions and local desires for expenditure of public
funds will all have to be encountered in the obtaining
of successful co-operation on the part of the legislative
branch. It is much, however, that the Treasury itself
should have set the mark so high and should so plainly
have given evidence not only of the spirit with which
the matter ought to be approached, but of the practical
means of achieving the end desired. Once in full
operation, the machinery cannot fail to exert a most
salutary influence, not only on the question of surpluses
and deficits but on the problem of proper consideration
of the taxation problem as a whole.

THE MESSAGE.

The first impression concerning this document,
even before reading a word of it, is one of relief from
its moderation in bulk, which is approximately only
one-half that of the messages of the last few years.
Reading increases the favorable impression by reveal-
ing an entire change in tone. There are no charges
brought or denunciations uttered. There is no essay
writing and no exhortation. There is no indication
of desire to arouse anybody, in the manner called (in
common parlance) talking to the galleries. There is
nothing declamatory, nor even any apparent thought
of rhetoric. The manner is strictly judicial rather
than oratorical, and the object steadily adhered to
seems to be in conformity to the ancient though almost
abandoned duty laid upon the Executive by the Con-
stitution that “ he shall from time to time give to the
Congress information of the state of the Union.”
This is negative merit, yet so large and so timely that
it might be called positive.

Unusual prominence is given to our international
relations, this part of the document coming first and
occupying about one-half of the whole. The con-
dition of treaties and other diplomatic matters is set
forth with marked calmness of statement, and the ex-
planation given for this is that neither statute nor cus-
tom has arranged for any formal report from the State
Department; another explanation (not suggested by
him) is that Mr. Taft has a very unusual personal
knowledge of and touch with foreign countries,
especially in the Orient. As to the section of greatest
present disturbance, the Nicaragua matter
viewed without recommendation, but with the sug-

is re-
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gestion that it may be presented specially. Perhaps
there may be only a hesitating acceptance, on part of
the country, of the remark concerning the Monroe
Doctrine, although this might be susceptible of various
interpretations. Through the entire treatment of our
foreign relations there is a most noticeable (as well as
unusual) emphasis of business and commerce as the
point upon which international measure and policies
should largely be directed.

“Perhaps the most important question presented to
this Administration [says Mr. Taft] is that of economy
Suf-
ficiency in the latter clearly depends much upon gen-
uineness in the former. There will, of course, be
hearty concurrence in the emphasis laid upon economy.
We discuss the subject more at length in our com-
ments on the report of the Secretary of the Treasury.
Obviously, however, reducing estimates is not neces-
sarily more than making good resolutions. Granted
that in view of advancing costs of living, lowering the
standard of salaries paid is impracticable, the sound
deduction is that economy should be sought in increas-
ing effectiveness and avoiding duplication in the
service, and, particularly, by notundertaking needless
work. This directly argues against further increase
of work by the Government, and here the suggestions
made concerning second-class mail matter are apropos.
The deficit in the postal service is laid largely upon this
class of matter, yet it scarcely seems credible that the
cost of carrying second-class matter averages over
nine cents per pound, and the suggestion of increase
in the rate on this class seems of doubtful propriety,
in view of the purposes (not of a strict business char-
acter) for which the postal service exists. Far better
would it be, in our judgment, to restrict the abuses
of free-mail transportation and to cut down the utterly
useless matter produced by the Government Printing
Office, including the abuse in the “Congressional
Record” itself.

Establishing a civil-pensions service is very briefly
recommended, and upon this the best comment seems
to be that it ought to be accompanied— and made more
feasible—by lessening the amount of unjustifiable
military pensions. Postal savings banks are men-
tioned briefly, and are recommended. Without stop-
ping to present the many objections to this plan, we
suggest that a better plan in the end would be to in-
duce adoption by the States of the savings-bank
scheme as practiced so successfully in this and some
other of the older States; the projected conferences of
“the House of Governors” might well take up this as
one of its subjects on the line of greater uniformity.

in expenditures and sufficiency of revenue.”

The political influence of labor unions is seen in the
paragraph relating to injunctions. The plank on this
subject from the last Republican platform is quoted,
and the President recommends legislation in accord-
ance—substantially that no injunction shall issue
without previous notice and hearing, unless the Court
thinks irreparable injury would otherwise result, and
that every injunction issued without such notice and
hearing be limited to seven days’ time. It suffices to
say of this that it substantially leaves the subject to
Court discretion— Mr. Taft admits that “it is very
like the rule now in force in some courts”—and so is
without any genuine need.

The most difficult subjects now before the public
and those upon which the President’s course has been
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most anxiously awaited—we refer, of course, to inter-
state commerce, trusts and kindred matters— are
dismissed in a single very brief paragraph by deferring
them to “the first convenient opportunity” for bring-
ing them to the attention of Congress, while the Cor-
poration Tax scheme is not alluded to at all.
The tariff is mentioned in two paragraphs. The
power conferred by the “maximum and minimum”
clause will not be used unless positively necessary,
and no tariff war need be anticipated. The board
authorized in connection with this clause is already
appointed, says the Message, and will perhaps need
two or three years for its work; meanwhile Mr. Taft
deprecates any further tariff revision because of the
disturbing influence upon business. The other men-
tion of this subject is in the concluding paragraph,
which says in a high state of
prosperity, “and there is every

the country is
speaking generally,

reason to believe that wq are on the eve of a

substantial business expansion.” And the Ilast
sentence in the document is apologetic for the
tariff, noting that rise in the cost of living pre-

vails the world over, and that those who would
charge the rise upon the tariff must meet the fact
that the rise “has taken place almost wholly in those
products of the factory and farm in respect to which
there has been either no increase in the tariff or in
many instances a very considerable reduction.”

THE MISSOURI PACIFIC ANNUAL REPORT.

The annual report of the Missouri Pacific Railway
Co. makes, as was expected, an unfavorable showing.
The report is for the fiscal period ending June 30 1909,
and the encouraging feature in the company’s affairs is
the fact that since the close of the fiscal year the
complexion ofthe earnings returns has entirely changed,
so much so that there is a large and noteworthy im-
provement in both gross and net results. Thus, for
the four months to Oct. 31 the addition to gross
revenues in the new fiscal year as compared with the
corresponding period last year has been $2,232,541
and the addition to net earnings $647,827.

These results for the current fiscal year are quite in
contrast with those covered by the annual report.
What has contributed mainly to the relatively poor
showing made in the report is the augmentation that
took place in the expenses. This increase in operating
cost in turn followed from the fact that certain items
of the expenses had in the previous year been cut
down, it now seems, to a very low basis, and it was
not desirable to keep them equally low in the twelve
months under #review. This will explain why the
Missouri Pacific was not able to duplicate the experi-
ence of so many other large systems and effect econo-
mies and savings in the year to June 30 1909. The
gross earnings after the large falling off in the previous
year showed quite substantial recovery, the increase
being $2,146,840. Unfortunately, however, expenses
increased in even larger amount, namely in the sum
of $2,280,225, thus causing a loss in net of $133,38£,
following the loss of $3,595,857
June 30 1908.

In referring to the augmentation in expenses. Presi-
dent George J. Gould points out that, owing to the
heavily decreased

in the year ending

revenues of the previous year,
brought on by the severe business depression which
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then prevailed, a very rigorous retrenchment in
expenses had to be effected in all departments for that
year. This necessitated a more liberal outlay for
maintenance of way and for maintenance of equip-
ment in 1908-09. Examination of the details of the
operating expenses fully bears out this statement.
The bulk of the whole increase in expenses is found in
the maintenance outlays. In aword, 81,562,962 more
was spent upon maintenance of equipment and
8349,845 more on maintenance of way and structures.
The increased outlay in these instances was entirely
for repairs. For repairs of locomotives 83,092,974
was spent, against only 82,057,056; for repairs of
passenger-train cars 8641,434, against 8356,365, and
for repairs of freight-train cars 82,489,778, against
82,039,251. Altogether, notwithstanding a consider-
able saving in the charge for hire of equipment, the
aggregate outlay for maintenance of equipment was
raised from 85,550,129 to 87,042,448. In the main-
tenance of way expenditures there was a genuine
saving in many directions, but all the decreases of that
nature were more than overbalanced by the fact that
the.company spent 82,015,827 for ties, as against only
$989,540 in the previous year.

It would appear also that either operating conditions
or changes in the character and composition of the
traffic, or possibly both combined, served to prevent
full operating efficiency. Transportation expenses in-
creased only 8189,260, or a little over 1%, which does
not look bad considering that the revenue tonnage
movement one mile increased 2.9%, while the falling
off in the passenger movement one mile was no more
than 1.4%. On the other hand, in the previous
fiscal year there had been a considerable addition to
the transportation expenses, in the face of a great
shrinkage in traffic. Under the circumstances, a
reduction in these transportation expenses in 1908-09
would have been natural. What stood in the way
of such a reduction becomes apparent when it is
noted that the average number of tons hauled per
train decreased in 1909 10.52 tons, or 3.7%, following
a decrease of 24.50 tons, or 7.9%, the previous year.
This means that in the two years the average train-load
has diminished over 35 tons. In short, the train-load
of revenue freight in 1909 was only 275 tons, against
285 tons in 1908 and 310 tons in 1907. It happens
that the proportions of all the leading classes of freight
has somewhat diminished and that the so-called
“miscellaneous” tonnage ran up from 2,717,322 tons
to 3,412,617 tons, while the ratio of the same to the
whole was raised from 16.1% to 19.3%. It may be
that this change in the composition of the traffic
rendered impossible maintaining the previous lading
of the trains.

The course of traffic, too, was not uniform during
the twelve months. The report points out that the
depression in general business which commenced in
October 1907 continued very markedly up to Novem-
ber 1908, when a gradual recovery began to be shown.
During the last eight months of the fiscal year traffic,
though retarded by uncertainty as to tariff legislation,
yet showed a substantial gain each month, and in that
period the freight earnings increased no less than
$3,265,934. In the first four months there had been
a heavy loss, and hence for. the year, as a whole, the
gain in freight revenues was only 81,856,905, as
against 83,265,934 for the last eight months. The
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figures cited at the beginning of this article for the
four months of the current or new fiscal year are
evidence that the managers have the expenses pretty
well in hand now. It seems likely, too, that the con-
solidation which has been effected between the Missouri
Pacific proper and the various constituent properties
(all except the St. Louis Iron Mountain & Southern)
will tend to promote economy and efficiency in opera-
tion. At least that is one of the reasons assigned for
making the consolidation.

With net earnings for the twelve months diminished,
fixed charges were somewhat larger, and consequently
the surplus above charges for the latest year was only
$1,064,509, as against $2,985,716 in the preceding
year. But diminished earnings were not alone in
contributing to this reduction in surplus. There was
a great shrinkage in the item of “other income,” which
for 1909 is given as only $1,694,043, as against $2,875,-
297 for 1908, the loss thus having been $1,181,254.
The principal reason for this falling off in “other in-
was the fact that no interest was received on
incomes, as
in the
is also

come”
the second mortgage Texas & Pacific
against $828,380 received from that source
previous year. But the Texas & Pacific
showing greatly improved results, its net earnings for
the ten months of the current calendar year to Oct. 31
having increased $480,432 over the ten months of
1908. The report makes no mention of the Texas &
Pacific, but, speaking of the Missouri Pacific’s own
prospects, President Gould says that,'considering the
good average crops which have been harvested, the
high prices which prevail for farm products and the
steadily growing activity in industrial and mercantile
pursuits, the outlook for a good general business
during the current year is very encouraging.

Vice-President Clarke reinforces these remarks of
Mr. Gould. Pie points out that the opportunities
awaiting prospective settlers in the unoccupied lands
adjacent to the company’s lines are being given wide
circulation by the company’s immigrant solicitors and
that this is attended with gratifying returns. Further-
more, he argues that with good average crops and
high prices the agricultural communities will be a
strong adjunct in uplifting the business conditions of
the manufacturing districts, all of which presages
favorable results for the ensuing year.

The balance sheet of the Missouri Pacific Ry. shows
that it had $14,417,602 of loans payable outstanding
on June 30 1909. But here also the situation has
changed. As stated in our issue of Nov. 20, the com-
pany has arranged to make a mortgage to secure
$175,000,000 of first and refunding mortgage bonds,
of which $29,806,000 Series “A” have been under-
written by Kuhn, Loeb & Co. and are offered to
shareholders at 95. This arrangement, when com-
pleted, should again place the company’s finances in
easy condition.

CRITICISM OF NEW YORK COTTON EXCHANGE.

The following letter comes to us from a prominent
member of the New York Cotton Exchange and deals
with the criticism of the Exchange contained in the
report of the Commissioner of Corporations. We
withhold the name of our correspondent because, as
will be seen by the closing paragraph of his letter, he
did not write for publication. We may say, however,
that he is exceedingly well versed in the subject, and, it
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seems to us, the facts he gives deserve to be spread
on record by printing the letter.

New York December 8 1908.
Messrs. Wm. B. Dana & Co.,
Publishers “ Financial chronicle,”
New York.

Dear Sirs — Doubtless your attention has been drawn to
the report of Herbert Knox Smith, Commissioner of Corpora-
tions, on the investigation of the New Yoi’'k Cotton Exchange.

After several years of attack on the part of Members of
Congress and eighteen months’ investigation, the only’point
the Commissioner finds upon which to judge the Exchange
at fault is the question as to whether it is best to have fre-
quent revisions between the grades, termed by him “Com-
mercial Differences,” or to have these differences determined
twice a year, as at present.

Upon this point he decides against the Exchange "after'a
study of the cotton business for less than two years and
blames the Exchange for not adopting his views and returning
to a system which the Exchange found to work against
the interests of its members and their customers after a
trial of eighteen years. The system was abandoned, as you
will remember, after many efforts to improve it, and the
present method, while not perfect, as all admit, 'has
worked well excepting in two seasons during thejpast twenty
years.

The so-called commercial difference system is a method
adopted in a buyers’ market, like Liverpool or New"Odeans,
to obtain the sellers’ cotton when pressed for sale, by the
arrival of a large quantity of the especial grade on that
day, regardless of the actual value of the grade to the
spinner. This system has worked almost invariably to the
detriment of the seller, and therefore is maintained in a
buyers’ market, like Liverpool or on the Continent, to the loss
of the shipper from the United States. It is usual to find
the premium on the better grades abroad, for example, lower
in the fall, when the receipts are heavy, and higher in the
spring, after they have secured possession of them.

This custom of fixing the value is as old as the system
of trading, and almost barbaric in its treatment of the seller.
But with the increase of wealth among the sellers the
tendency toward a fixed difference representing more nearly
the permanent value of the grade increases each year. For
example, the spinners now buy hundreds of thousands of
bales in the call system— that is, buying their grade and
quality at a fixed difference computed with either the future
price of New York or Liverpool—where they did hundreds
of bales ten years ago.

In a like manner, the planter sells here crop at a fixed
difference “ on”, for the better grades, or for a fixed difference
“ off”, for the lowergrades, orat around price embracing these
differences. Thus the Commissioner favors returning to a
system abandoned after many years of trial by men who have
devoted their lives to the business and who believe this
method is being gradually superseded by more modern
methods which do not work for a loss to the United States.

We do not believe the present system perfect— no system
can be perfect—but it is a vast improvement over the
method he recommends.

To arrive at a spinner value of the different grades, experi-
ments have been made at the mills in Germany, Great
Britain and in the United States. The Department was
requested to send a representative to be present at these
experiments in the United States, and the Exchange offered
to pay their expenses, but the Department declined to do so.

No hasty judgment can be formed on a question which has
agitated the trade for forty years and one which is admitted
as in doubt by everyone who has considered the question in
all of its ramifications.

The New Orleans Exchange is commended for adopting
methods of paid classers, and quarter grades, which, as you
well know, we adopted many years ago and for which lie
gives us no credit.

Finally, all the forward steps in the cotton trade from the
period of its formation in 1870 have been taken by the
New York Cotton Exchange, and the other exchanges of
Europe and America have, after many years of criticism
of oUr position, usually followed in our footsteps. The
proof of our position on these questions is found in the

THE CHRONICLE

1515

wonderful growth of the relative importance of the New York
Exchange.

I do not write this letter for publication but for your infor-
mation, as you have always been prominently identified with
the cotton trade of New York.

I am, yours very truly,

In connection with the same matter, the following
extract from the circular of Henry Hentz & Co. for
Dec. 7, reinforcing the statements contained in the
foregoing, is interesting:

The New York Cotton Exchange has not yet received an
official copy of the latest pronunciamento by Commissioner
of Corporations Herbert Knox Smith, which was aimed
against the fixed differences in our cotton contract, i. e.,
changes made twice a year. The older members of the
Exchange are aware that the fixed difference system was
forced by the “rigging” of quotations when the commercial
differences prevailed. At the end of every month there
was more or less friction on this point. Large interests
managed to have the quotations fixed by the Committee to
suit them in delivering and in receiving cotton on contract,
and the certificate system with its fixed differences (twice a
year) was hailed with pleasure by all except the interests
indicated above. The fixed-difference system has worked
well, except during two or three seasons when the quality
of the crop was low grade. The interests of those who take
delivery of cotton or deliver it here are protected by it.
The Exchange prints in its daily circular the grade of the
certificated stock. Everybody is put on notice as to the
grade of cotton he may expect to receive. There are no
complaints now. If any change were to be made, we think
we would favor “permanent fixed” differences, such as exist
on the Coffee Exchange.

The Coffee Exchange for a number of years past has had
fixed differences between grades at 50 points between each
number, and the contract is based upon No. 7. The quota-
tion for No. 7 in the market to-day is 8~ 0., and the price
of the current month is 6.40 bid. All in the coffee trade
(buyers and sellers) are aware of the grade of coffee which
would be tendered on contract; hence there is no complaint
of the disparity between the quotation for No. 7 coffee and
that for the current month. The importers like that system
because they have no fear, in importing, of having the
differences narrowed or widened while their shipments are
afloat.

We have heard it said that there are people in Liverpool
who advocate fixed differences in that market, as arbitrating
on the commercial differences gives great dissatisfaction as
a rule.

Our senior has been engaged in the cotton trade since
1856. He was one of the charter members of our Exchange
in 1870. He cannot help feeling that he knows what is
good for the entire trade. Neither he nor his firm are inter-
ested in “bulling” or “bearing” the article.

RAILROAD GROSS EARNINGS
FOR NOVEMBER.
Returns of railroad gross earnings continue to show

noteworthy improvement over the corresponding
period last year.. As we have so many times pointed
out, too, the gains now possess added signifi-

cance by reason of the fact that comparison is no
longer with heavily diminished totals in 1908, as was
the case during the earlier months. We have reached
the period where results last year already gave evi-
dence of the great change for the better which was to
come in 1909. To state the situation in a nutshell,
increases now represent more than a mere recovery
of what was lost in 1908. To a very large extent
(always speaking of the roads collectively) they indi-
cate genuine progress and expansion—to a degree and
to an extent which raises the totals to figures far above
the largest amounts reached in the best of previous
years.
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Our compilations to-day cover the month of Novem-
ber, and as only a few days have elapsed since the close
of the month, they comprise only the roads which
make it a practice to furnish preliminary estimates
of their gross revenues. Altogether, the length of
road included is somewhat over one-third the railroad
mileage oi the country. The roads and systems re-
porting, too, are fairly representative of general con-
ditions. The exact total of the mileage is 81,218
miles, as against 79,588 miles in November last year;
45 companies contribute returns and the total amount
of gain for these roads reaches $7,515,357, or 12.91%.
Of course the revival of the country’s manufacturing
industries is the principal factor in the improvement
here disclosed. There has also, however, been an ad-
vantage from the fact that November this year had
only four Sundays, whereas the month last year had
five Sundays. It results from this that the roads
had the benefit of an extra working day in 1909. On
the other hand, in the Southern States a notable
shrinkage in the cotton traffic occurred, the movement
of this staple to market having been on a greatly re-
duced scale. The grain traffic in the West showed
considerable irregularity as between the different
receiving markets, but on the whole the Western grain
movement (meaning by this the movement to the
primary markets) was larger than last year.

We have already intimated that the present year’s
gain in earnings, speaking of the roads as a whole,
runs far in excess of the loss recorded in November of
last year. As a matter of fact, while the present gain
is $7,515,357, or 12.91%, our early compilation for
November last year (comprising substantially the
same roads) showed a loss of no more than $1,804,233,
or not quite 3%. Prior to 1908 the record had been
one of continuous gains, year by year, ever since 1896,
as may be seen from the following summary showing
the aggregates back to that time according to our
early tabulations for each of the years.

Mileage. Gross Earnings. Increase (+)
Year Yr.pre- In- Year Year Decrease )
Given. ceding. cr'se.  Given. Preceding. ’
Year. Roads Miles. Miles. o S S S %
1896 122 89,936 89,214 0.81 39.415,623 44,188,179 —4,772,556 10.79
1897 120 96,391 95,103 1.35 50,213,481 41,517.497 + 8,695.984 20.94
1898 114 89,367 88,235 128 47.777,989 45833,778 + 1,944,211 4.24
1899 117 98,684 96,967 177 59,800,183 54,149,809 + 5,650.281 10.43
1900 105 97,494 94,059 3.65 59,169,448 57.853,427 + 1,316,021 2.28
1901 100 103,453 101,924 150 68.966,766 61,260.137 + 7,706,629 12.58
1902 74 90,106 88,251 2.10 62,023,087 57,983,250 + 4.039,837 6.96
1903 70 86,742 84,573 256 60,220,508 57.887.073 + 2.333,435 4 03
1904 68 84,002 82,427 191 63,536,601 57.818,885 + 5,717,716 9.88
1905 55 83,677 81,709 241 71,044,232 65109098 + 5935134 911
1906 69 97,240 94,861 251 87,119.750 83,250,084 + 3,869.666
1907 56 74,439 73,168 1.74 54770.493 53,425,317 + 1,345.176 2.fM
1908 51 79,108 77,518 2.05 59,940,539 61,744,772 — 1,804,233
1909 45 81,218 79,588 2.05 65,522,732 58,007,375 + 7,515,357 12.91
Jan. 1 to No V. 30.
1896 116 88,629 87,907 0.82 411.624,390 404,636,777 + 6,987,613 17°
1897 119 95,150 93,873 1.36 460.682,396 433,915,117 + 26,767,279 6.09
1898 114 89.367 88,235 1.28 461,937,617 424,007.183 + 37,930.434 8.94
1899 110 96,867 95,172 1.77 559.918.434 511,496,013 + 48,422,421 9.46
1900 103 96,630 93,195 3.68 595,487,645 542,700.820 + 52,786,825 9.72
1901 93 102,492 100,995 1.48 677,212,805 609,239,714 + 67,973,091 11.15
1902 74 90,106 88,251 2.10 623,776.463 576,882,954 + 46,893,509 8.12
1903 70 86,742 84,573 2.56 639,338,998 576,573,058 + 62,765,940 10.88
1904 67 83,968 82,393 191 513,553,405 606,552,863 + 7,000,542 1.15
1905 55 83,677 81,709 2.41 673,611,217 626,496,472 + 47 114.745 752
1906 69 97,240 94,861 2.51 900,355,234 794,728.647 +105026 587 13.29
1907 55 74,037 72,766 1.74 590.965.575 540,238,902 + 50,726,673 9 39
1908 50 78,706 77,116 2.06 575,231.637 662,099,137 —86.867,500 13 12
1909 44 81,008 79,378 2.06]618,292.490 551,266,144 + 67.026,346 12.16

Note.— Neither the earnincrs of the Mexican roads nor thelmlining operations of the
anthracite coal roads are Included In this table.

In the case of the separate roads, we have a long
list of noteworthy gains and they are supplied by roads
from all parts of the country. There are only two
losses for amounts in excess of $30,000, namely the
$48,154 decrease reported by the Yazoo & Mississippi
Valley, and the $32,568 decrease reported by the Texas
Central, and in both cases the falling off in the cotton
movement presumably explains the lower earnings.
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We may say, furthermore, that there are only 4
roads altogether—large and small—including the
roads mentioned, out of the whole 45 furnishing
returns, that have fallen behind. The Canadian
Pacific has $1,762,000 increase, and this road also
had an increase last year; but that company may
be said to belong in a class all by itself. The Mis-
souri Pacific in the Southwest has $602,000
crease, following $187,499 increase last year. The
Louisville & Nashville has $577,113 increase, as
against $49,229 decrease, and the Southern Ry.
$517,352 increase, following $157,044 decrease; and
the comparison in the case of these two roads is the
more noteworthy inasmuch as both must have sus-
tained a considerable diminution of their cotton traffic.
It is obvious, however, that the activity of the South-
ern iron trade was much the more important influence.
I he Great Northern has only $288,625 gain, as against
a loss last year of no less than $419,992; but this com-
pany has a new competitor to contend with on its
traffic to the Pacific Northwest in the opening of the
Puget Sound line of the Milwaukee & St. Paul. The
Wabash has $359,058 increase, as against only $46,354
decrease, and the lllinois Central $347,325 increase,
against $238,864 decrease. In the following we show
all changes for the separate roads for amounts in ex-
cess of $30,000.

in-

PRINCIPAL CHANGES IN GROSS EARNINGS IN NOVEMBER.

. . 11ilsl cusc3 Increases m
Canadian Pacific. _ +$1,162,000 chicago Ind A Louisville. 66,830
issouri Pacific 602,000 |owa Central 53132
Louisville & Nashville___ 577,113 Georgia Southern & Fla.. 48762
Southern Railway 517,352 Atlanta Blrm. A Atl........ 46,480
Chesapeake & Ohio 358,703 Chicago A Alton-.... jl145,877
Minneap St Paul & SSM. 391,238 jcans City Mex A O . 45513
Canadian Northern 360,600 st Louis Southwest............ 44’225
aba 359,058 Texas A Pacific 40,772
Illinois Central 347,325 Duluth So Sh A Atl 30,725
Grand Trunhk.(4).. ........... 294,303
Great Northern 288,625
Denver & Rio Grande 255,300 Reopurfsceonr:]lgﬁagllljnroads In $7,509,828
Buffalo Roch & Plttsb__ 210,045
Cine New Orl A Texas Pac 169,806
Mlnneap & St Louis 122a3%% A Miss Valley
Missouri Kansas & Texas. 115, 378 Texas Central.eveeriii, 32,568
Central of Georgia 95,50
Colorado & Southern 91, 659 Representing 2 roads In
Alabama Great Southern. 69,154 our compilation............ $80,722

V These figures are for three weeks only.
Note.— Figures In parenthesis after name of road indicate number of lines
or companies for which separate returns are given In our compilation.

It was stated above that there had been a great
contraction in the cotton traffic over Southern roads.
I he extent of this contraction appears from the fact
that the shipments overland in November 1909 were
only 246,126 bales, as against 325,714 bales in 1908—
while the receipts at the Southern outports aggregated
no more than 1,292,983 bales, against 1,829,707
bales. At some of the points the receipts were almost
cut in two, New Orleans being a conspicuous instance,
with a total for the month in 1909 of only 226,750
bales, against 423,866 bales in November last year.
At Galveston the receipts were 496,980 bales, against
728,073 bales. Even the Atlantic ports, which in the
months preceding made very good comparisons, this
time show considerable decreases. The port receipts
in detail are shown in the table we now present.

RECEIPTS Ol COTTON AT SOUTHERN PORTS IN NOVEMBER AND FROM
JANUARY | TO NOVEMBER 30 1909, 1908 AND 1907.

November. Since January 1.
Ports. 1909. 1908. 1907. 1909. 1908. 1907.

Galveston......... bales. 496.980 738,073 402,784 2,714,374
Port Arthur, Ac 28,806 26.523 32,494 301,964 s 05% %% 2 51% 3?83
New Orleans 226,750 423.866 369,857 1,407,857 1,748,358 1,590,034
Mobile.......... 44,773 75,629 74,078 284,983 302,194 233,366
Pensacola, Ac 57,553 31,049 48,106 196,083 148,290 142,33*
Savannah ....o.o... 208,368 247,343 304,711 1,425155 1,264,673 1,285,852
Brunswick. 43,390 44,422 29,528 277,942 181,159 15341*
Charleston... 32,670 35,417 48,033 224,884 162,477 171,373
Georgetown.. 253 485 1,963 1,311 477
Wilmington........... 50,820 76,143 85,160 352,209 379,268 358,372
Norfolk.... 98,076 130,141 110,038 510.187 468,445 469,296
Newport N 4,484 616 2,669 21,891 6,944 36,621

Total.oeeeiee. 1,292,983 1,829,707 1.507,464 7,779,352 7,849,458 7,105,983

$48,154

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



Dec. 11 10119 ]

THE CHRONICLE

As regards the Western grain movement, there was
an increase which extended to all the cereals, though
Taking wheat, corn,
the grain deliveries
for the four weeks ending Nov. 27 this year were
61,428,334 bushels, comparing with 55,751,180 bushels

not to all the primary markets.
barley and rye together,

oats,

in the corresponding four weeks of 1908.

The fol-

lowing shows the details of the Western grain de-

liveries in our usual form:
WESTERN FLOUR AND GRAIN RECEIPTS.

15

EARNINGS OF SOUTHERN GROUP.

November. 1909. 1908.
8 S

Alabama Gt Sou. r 364,866! r295,712
AlaNO &T P—

N O & N E-. (C281.639 r281,639

Ala & Vicks .. C148.156 rl48,158

Vicks Sh & Pac  C127.444 rl27,442
Atl Blrm & Atl.. 227,284 rl89,804

Centof Georgia..
Ches & Ohio
Cine NO &T P.

r625,509

r1,103,500r1,008 009 rl,130,379
r2.576.836r2,118,133 2,458,019
r 795,315]

Loulsv & Nashv. r4,440,495r3,863,382 r3,912,611:r

Mobile & O hio..
Southern Ry__

r858 775|
r4,982,515r4,465,163 r4,622,207

880,432

Yazoo & Miss Val a],098,244al,146.398

17

1907. 1906. 1905. 1904.
$ 3 $ 3

r323,637 327,619 337,009 297,933
r276,044  r250,430 275,582 213,318
rl48,238 rl34,172 133,936 130,371
rl41,638 rl41,942 126,102 145,729
162,663: 130,121 80,901 80,532
1,059,676 1,046,833 983,021
2,111,236 2,033,482 1,719,680
r702,1011 678,768 672,783 636,514
4,118.887 3,651.805 3,429,006
1858 494| 844,934 840.559 762,022
4,724,443 4,597,838 4,208,706
a998,107i  893.200 896,998 999,717

¢ Month of November not yet reported: taken same as last year.
tThese figures are on the new basis of accounting prescribed by the Inter-State

Commerce Commission.

EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP.

November. 1909. 1908.
i3 S
Buff Roch & Pitts! r791,226 r581,181
Chic Ind & Louis r486,195 r419,365

Grand Tr of Can
Gr Tr West..
DetGrH &M
Can Atlantic.

Illinois Central..

Tol Peo & West. |

Tol St L & West.

Wabash

88,532
r301,898

1907.

3
r846,715
r417,260

3,839,761 3.545.458 3,934,548

a0.421,489 a5,074,184k5,313,028

r91,911
r329,024
r2,440,404 r2 081. 348 2,127,700 2,219,101 2,060,981 2

93,937
351,338

1906. 1905.
$ 3
752,748 744,299
487,877 495,240
3,760,728 3,446,074 3,
4,630,897 4,588,622 4,
107,962 116,357
344,548 367,394

17.035,06915,149,770 15,732,198] 15,421,428 14,693,828113,606,549
1

1904.

S
693,962
468,857
221,296
439,660

111,830
327,305

,057,812
113.400,010 12,091,944 13,084,526 12,303,861 11,818,967 11,320,722

a Embraces some large Items of Income not previously Included In monthly returns
r Figures are on the new basis of accounting prescribe d by the Inter-State Com-

merce Commission.

GROSS EARNINGS AND MILEAGE

IN NOVEMBER.

Pour weeks Flour. Wheat. Corn. Oats. Barley Rye.
Nov. 27 Obbls.) (bush.) (bush.) (bush.) (bush) (bush.)
C“'fg‘gg 793,667  2,055200 5,184,550 7,039,550 3,094,027 164,000

1908, 765912 1,507,300 4,914,513 5,528,120 1.859,887 167,000

1909 444,250 1,000,500 154,000 1,102,500 1,779,400 107,000

1908~ 215,100 1,354,000 331,000 1,057,200 1,566,600 124,700
St. Louis—

1909 262,475 1,666,330 1,189,120 1,212,800 287,300 29,090

1908 222,550 1,068,224 667,505 1,080.400 242,300 6,054
Toledo—

1909 368,000 380,900 142,800 7,700

1908.... - 343,500 730,800 87,000 8,000
Detroit—

1909 27,195 175,599 102,028 146,558

1908 21,600 168,308 344,126 280,609
Cleveland—

1909_ 6,769 25,024 508,705 381,256 77,408

1908 7,835 74,230 502,860 667,990 37,160
Peoria—

1909 262,020 85,805 1,155,469 464,346 304,452 13,700

2}9%8 103,560 255,933 898,990 579,100 250,700 16,000
Duluth—

1909 52,240 8,823,909 683,673 1,919,349 115,586

1908 733,750 10,756,744 632,436 1,263,273 80,658
Minneapolis—

1909 10,521,690 304,590 1,673,000 2,395,790 303,590

1908-... 8,332,060 406,390 1.280,260 1,877,170 206,730
Kansas dig

1909 2,992,540 776,600 512,300

1908~ 3.143.750 598,900 452,700

1909 1,848,616 27,714,597 9,755,962 13,359,383 9,857,726 740,666

1908 2,070,307 27,004,049 9,395,084 11,645,815 7,097,090 602,143
nn. 1 to Flour. Wheat. Corn. Oats. Barley.  Rye.

Nov. 27.  (bbls) (bush.) (bush.) (bush.) (bush’) (bush.)
Chicago—

1909 7,822,352 24,949,992 79,623.971 81.457.176 23.815.276 1,263,850

1908 8,566,525 19,070,014 77,512.658 84,147,411 20,860.879 1,358,097
Milwaukee—

1909 3,113,608 7,248,305 5,709,700 8,319,600 12,475,200 967.900

1908 2,414,125 10,140,000 2,606,000 11,930,000 14,503,633 1,186,400
St. Louis—

1909 2,449,390 19,600,407 18,576,465 16,823,065 2,532,400 220,913

1908 2,418,405 17,286,008 19,383,597 23,097,405 2,321,589 299,837
Toledo—

1909-... 3,975,400 3,052.100 3,122,000 5,655 187,600

1908 4,114,190 4,972,100 3,601,500 265,700
Detroit—

1909__ 162,899 1,829,306 2,030,584 2,097,089 1,000

1908 211,400 2,198,150 2,842,431 2,792,963
Cleveland—

1909 60,771 471,507 4,338,490 6,955,441 363,295 25,157

1908 61,685 1,648,294 5,060,233 5,262,505 182,036
Peoria—

1909 2,073,398 1,252,585 13,206,055 7,635,657 2,388.840 286,100
b %9&8 952,016 1,553,682 14,371,408 9,337,900 1,727,800 317,000
uluth —

1909 3,049,560 48,435.230 1,275,808 4,471,869 9,200,353 542,948

1908 3,903,611 50,361,828 1,043 5.413,725 7,556,236 814,686
Minneapolis

1909 72,510,960 4,668,985 13,111,889 18,497,544 2,376,695

1908___ 83,178,263 3,661,150 14,857,590 16,307,341 1,721,902
Kansas City

1909 31,496,190 9,779.880 5,774,300

1908- 35,206,157 6,966,100 4,755,700
Total of all—

1909 8,731,978 211,769,882 142,202,038 149,768.086 69,278,563 5,872,163

1908 18,§27.767 224,756,516 137375418 165,196,699 63.559.514 \4(056/603

To complete our analysis, we annex the following
six-year comparison of the earnings of leading roads,
arranged in groups. It should be noted that in the
case of every one of these groups the 1909 total runs
ahead not only of 1908 but of 1907 and previous years.

i.aiia WP DV/L 111\+Q0J 1
November. 1909. j 1908. 1907. 1903. 1905. 1 1904.
S $ S S s ! s
=Colo & Southern* r|,528,926rl ,437,267 rl,422,672 1,158,503 1,063,681 837,313
Denver & Rio Grr2,059,500;rl ;804,200 r|'858.378 rl .868.409 1,757,425 1,580,405
Int & Gt North'n r846,000] r833,000 606,217 926,994 705.542 657,894
Mo Kans & Texas r2,433,439r2,318,061 2,018,059 2,467,084 2.099,948 2,065,317
Missouri Pacific. 4,609, 000 4, 007 000 3,819,501 4.099,663 3,805,469 3,823,074
St Louis So West rl,066,222r1,02 1875623 r915388 820439 846,772
Texas & Pacific. - rl ,558,566 G 517 794 rl,386,379 1,613, 563 1,319,973 1,409,376

14,101,653] 12,939,319 11,986,829 13,079,604 11,572,477111,220,151
* 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.

EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP.

November. 1909. ! 1908. 1907. 1906. 1905. 1904.

. o S S $ S S S
Canadian Pacific. 8,918, 000 7,156,000 6.953,967 6,234.583 5,741,543 4,751,970
Dill So Sh & Atl. r263,784i r?33,059 258,786 249,728 249,242 210,944
Great Northern.- 5,962,187,65,673,562 66,093,554 5,142,301 5,240.083 4,669,823
lowa Central-—---- r286,818; r233,686 r253 047 276,579 270,520 226,037
Minn & St Louis- r485,881' r363,531 r351,208] 315,651; 341,949 261,047
MStP &S,9Ma 2.121,626 1,730,388 1,709.286] 1.709,067 1,752,625 1,526 347

Total.. . 18.038,299 15,390,226 15,619,848]13,927,909;13,595,962 11,646,168

‘I Includes the Chicago D|V|S|0n In 1909 and 190S: for previous years we have com’
mbined Minn. St. P. < . and Wisconsin Central.

b Actual llgures of earnlngs are now used for comparison

r Figures are_on new basis of accounting prescribed by the Inter-State Coin-
merce” Commission.

Gross Earnings. M il
Name of Road.
(+) or
1909. 1908. Dec (—). 1909.
$ 5 $

Alabama Great South 364.866 295,712 + 69,154 309 309
Atlanta B'ham & Atl. 227,284 180,804 + 46,480 641 571
BulT Roch & PIttsb... 791,226 581,181 +210,045 568 5G8
Canadian Northern___ 1.517,500 1,156,900 +360,600 3,224 2,874
Canadian Pacific 8,918,000 7, 156 000 + 1,762,000 9,916 9,426
Central of Georgia 1,103.500 1 008,000 + 95,500 1,916 1,916
Chesapeake & Ohio___ 2,570,836 2,118,133 + 458,703 1,933 1.894
Chicago & Alton 1/853.889 t/BOS 012 +45,877 998 998
Chicago Ind & Loulsv 486,195 419,365 + 66,830 615 615
Cine New Orl & T P_. 795,315 625,509 + 169,806 336 336
Colorado & Southern 1,528,926 1,437,267 +91,659 1,980 1,951
Denver & Rio Grande 2.050,500 1,804,200 + 255,300 2,552 2,
Denver NW &Pac___ 80,141 58,645 + 21,496 210 ﬁ%)
Detroit & Mackinac. . 88,539 84,081 + 4,458 347 347
Detroit Tol & Ironton 137,678 142,824 — 5,146 441 441

Ann Arbor 164,223 168,309 — 4,086 301 301
Duluth So Sh & Atl. 263.784 233,059 +30,725 593 592
Georgia Sou & Fla— 205,439 156,677 +48,762 395 395
Grand Trunk of Can.]

Grand Trunk West] 3,839,761 3,545,458 + 294,303 4,528 4,528

Det Gr H & Mllw. . |

Canada Atlantic. _J
Great Northern 5,962,187 5,673,562 + 288,625 7.037 6,728
Illinois Central 5,421,489 5,074,161 +347,325 4,551 4,541
Internatl & Gt North. 846,000 833,000 + 13,000 1,159 1,159
lowa Central 286.818 233,686 + 53,132 558 558
K C Mex & Orient------- 160.023 114,510 + 45,513 733 543
Loulsv & Nashv. 4,440,495 3,863,382 + 577,113 4,398 4,404
Macon & Birmingham 14,219 11,815 + 2,404 105 105
Mineral Range 70,603 70,021 + 582 126 128
Mlnneap & St Louis._ 485,884 363,531 + 122,353 1,027 1,028
Minn St P & SS M .._ 2,121,626 1,730,388 +391,238 3,423 3,331
Mtssourl Kan & Tex.. 2,433,439 2,318,061 + 115,378 3,072 3,072
Missourl Pacific 4,609,000 4,007,000 + 602,000 6,492 6,489
Mobile & Ohio 888,775 880,432 +8,343 1,114 1,114
Nevada-Cal-Oregon .. 36,354 27,502 + 8,852 184 164
Rio Grande South 60,734 54,891 + 5,843 180 180
St Louis Southwestern 1,066,222 1,021,997 +44,225 1,470 1,470
Southern Railway 4,982,515 4,465,163 + 517,352 7,050 7,014
Texas Central 115,598 148,166 — 32,568 268 268
Texas & Pacific. 1,558,566 1,517,791 4-40,772 1,885 1,885
Toledo Peor & West.. 91,911 88,532 + 3,379 247 247
Toledo St L & West. - 329,024 301,898 + 27,126 451 451
W abash 2,440,104 2,081,346 +359,058 2,514 2514
Yazoo & Miss Valley. 1,098.244 1,146.398 — 48,154 1,371 1,371

Total (45 roads).. 65,522,732 58,007,375 + 7,515,357 81,218 79,588

Net Increase (12. 76%)

Mexican roads (not Inc Iuded In tot al)—

Intcroceanlc of Mex__ 2,745 479.801 + 62,854 734 736
Mexican International 753 855 561,121 + 192,734 911 917
Mexican Railway t/412,400 1/377,600 + 34,800 340 321
Mexican Southern t/71,573 1/65,514 + 6,059 263 263
Nat Rys of Mexico___ 4,121,185 3,601,194 + 519,991 5,262 5,160

GROSS EARNINGS FROM JANUARY 1 TO NOVEMBER 30.

1909.

Name of Road. 1908. Increase.
8 S *

Alabama Great Southern. _ 3,395 511 3.039,368 356,143
Atlanta Blrm & Atlantic. . 2,118 706 1,494,107 624,599
BulTalo Rochester & Plttsh. 6,662 135 5,447,256 1,214,879
Canadian Northern___ 9,662 900 8,411,700 1,251,200
Canadian. Pacific----————- - 77,154 452 64,107,156 13,047,296
Central of Georgia 10,336 769 9.927,455 9,314
Chesapeake & O hio 26,296 459 22,014,501 4,281,958
Chicago & Alton.. ... 1/11,520 225 1/10,914,028 606,197
Chicago Indtanap & l.oulsv 5,111 689 4,603,436 508,253
CIn New Orl & Texas Pac.. 7,621 201 6,718,705 902,496
Colorado & Southern , , 13,118,366 1,060,001
Denver & Rio Grande , 241 17,713,541 2,745,700
Detroit & Maekfnac. . ,108 1,022,928 81,180
Detroit Toledo & Ironton-. 1,341 ,058 1,378,389 37,331

Ann Arbor 1,588 623 1,598,534 9,911
Duluth South Shore & Atl. 2,811 ,673 2.362,364 449,309
Georgla Southern & Florida 1,978,931 1.669,034 309,897
Grand Trunk, of Canada..]

Grand Trunk Western.. 1 37,528,620 35,364,868 2,163,752

Det Grand Haven & Mill

Canada Atlantic_______J
Great Northern 53,755,258 46,555,510 7,199,748
Illinois Central 53,635,553 50,115.073 3,520,480
International A Great Nor. 7.469.966 6.707.657 762,309
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Name of Road. 1909. Increase. Decrease.
$ $
lowa Central 2,935,467 2,655,847 279,620
Kansas City Mex & Orient. 1,454,475 877,698 576,777
Louisville & Nashville 43,234,501 39,530,672 3,703,829
Macon & Birmingham 129,034 125,547 3,487
Mineral Range 767,788 751.533 16,255
Minneapolis & St Louis... 4,205,818 3,566,766 639,052
Minneapolis St Paul & SSM 20,019,429 17,556,753 2,662,676
Missouri Kansas & Texas.. 23,367,132 21,565.701 1,801,431
Missouri Pacific 45,095,709 38,988,116 6,107,593
Mobile & Ohio 9,073,528 8,307,534 765,994
Nevacla-Callfornla-Oregon.. 435,437 317,042 118,395
Rio Grande Southern 467,485 537,816 70,331
St Louis Southwestern 9,641.455 8,685,016 956,439
Southern Railway 49,231,529 44,618,941 4,612,588
Texas Central 955,669 881,991 73,678
Texas & Pacific 13,264,364 12,281,260 983,104
Toledo Peoria & Western.. 1,003,646 1,073,639 69,993
Toledo St Louis & Western 3,245,592 3,134,889 110,703
W abash 25,004,743 22,816.792 2,187,951
Yazoo & Mississippi Valley 9,028,244 8,908,615 119,629
Total (44 roads)------—-—- 618,292,490 551,266,144 67,213,912 187,566
Net Increase (12.16%).. 67,026,346
Mexican Roads (not includ ed In total)
Interoceanlc of Mexico------- 6,362,446 6,429,102 66,656
Mexican International 6,958,660 6,694,387 264,273
Mexican Railway----------—--- 1/6,663,400 1/6,631,200 32,200
Mexican Southern 1/1,194,300 //1,121,176 73,124
National Railwaysof Mex. 42,851,995 40,573,684 2,278,311

V These figures are down to the end of the third week only In both years.

ITEMS ABOUT BANKS, BANKERS AND TRUST CO'S.

— The public sales of bank stocks this week aggregate 888
shares, of which 710 shares were sold at the Stock Exchange
and 178 shares at auction. The transactions in trust com-
pany stocks reach a total of 139 shares. Many small lots
of National Bank of Commerce stock, amounting to 386
shares, were sold at the Exchange at prices ranging from
192 to 212 The close was at 211. The sales at the Stock
Exchange include, also, 149 shares of Fourth National Bank
stock at 245 to 230, the close being at the latter figure.

Shares. BANKS—New York. Low. High. Close. iMst previous sale.
20 Chase National Bank_____ . 425 425 425 Dec 1909— 422
*90 City Bank, National-. .. - 415 420 420 Dec 1909— 421
a389 Commerce, Nat. Bank of.. 192 212% 211 Nov 1909— 190
*149 Fourth National Bank.... 230 245 230 Nov 1909— 260
10 Import. & Trad. Nat. BKk.. 567 567 567 Nov 1909— 560
25 Irving Nat. Exch. Bank... 208 208 208 Aug 1909— 202%
25 Market & Fulton Nat. Bk.. 260% 260'A 260% Oct 1909— 258
*85 Mechanics’ Nat. Bank___ . 305 310 305 Dec 1909— 300
10 Night & Day Bank . 221 221 221 Sept 1909— 225
25 Park Bank, National____ . 456 % 456% 456 % Nov 1909— 461 %
BANKS— Brooklyn.
20 City Bank, National.......... . 295Yi 295% 295% Aug 1908— 295
40 Mechanics’ Bank 245 245 245 Feb 1909— 235
TRUST COMPANIES—uNew York.
10 Astor Trust Co 362 362 362 Dec 1909— 340 %
87 Trust Co. ot America 355 355 % 355 Nov 1909— 353%
25 Washington Trust Co-—-- . 365 365 365 Oct 1907— 405
TRUST COMPANY— Brooklyn.
17 Long Isl. L. & Tr. Co 300 300 300 Aug 1909— 312

* Sold at the Stock Exchange,
at the Stock Exchange.

a Of this amount 386 shares were sold

— The insurance law of this State, which limits the writing
of new business to $150,000,000 by any one company in any
one year, is upheld in a decision rendered by the Appellate
Division on the 3d inst. The opinion was handed down in a
suit brought by an agent, Charles H. Bush, against the
New York Life Insurance Co., which had refused to accept
some policies written by him because its business had reached
the limit fixed by law. The agent sought to compel its ac-
ceptance, attacking the validity of the law.

— It is understood, though not yet officially announced,
that on Jan. 1 the London house of J. S. Morgan & Co. will
become Morgan, Grenfell & Co. Mr. Grenfell has been a
partner in the London house for some years. He is a man-
ager of the Bank of England. Report also has it that the
reorganized firm will include all the partners in the New
York house of J. P. Morgan & Co. and the Philadelphia
house of Drexel & Co., thus placing the London firm on the
same basis as the Paris firm of Morgan, Harjes & Co. Here-
tofore J. P. Morgan and J. P. Morgan Jr., it is stated, have
been the only members of the American branches interested
in the London house.

— The U. S. Supreme Court on Monday handed down a
decision which establishes that a bank making a false re-
port to the Comptroller of the Currency can be prosecuted
under the statutes which prohibit any effort to deceive a
bank examiner. The case in which that decision was
rendered concerned the First National Bank of Ladysmith,
Wis., The Cashier, John A. Corbett, had, it is stated, been
indicted with others of the bank, charged with having made
a false entry in a report to the Comptroller. He was prose-
cuted under the provision of the law referred to. The
U. S. District Court for the Western District of Wisconsin,
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in which Court the indictment was found, dismissed the
complaint on the ground that the Comptroller was not an
examiner as contemplated by the statute. The U. S.
Supreme Court, however, refuses to accept this view and
declares the Comptroller is a Government agent of the highest
character.

— Meetings at least once a month by the directors of na-
tional banks are sought in the latest move by Comptroller
of the Currency Lawrence O. Murray. Mr. Murray seeks
to bring about amendments to the by-laws of these institu-
tions which will require at least monthly meetings, the ap-
pointment of examining and discount committees and the

approval by the directors of all loans and discounts at these
meetings. The statement issued by the Comptroller in the
matter is as follows:

In order to round out a general plan of the Comptroller of the Currency
In regard to the control by the directors of the banks under their super-
vision, he asked about 2,500 national banks which now hold board meetings
at Irregular and Infrequent Intervals, to amend and forward to this office
a copy of their by-laws as amended to provide for at least monthly meetings
of the board of directors; for the appointment of examining and discount
committees for the approval by the boards of directors of all loans and
discounts at these monthly meetings and for recording of such approval
in permanent form.

At the present time dally meetings of the boards of directors are held by
a number of the national banks; 1,365 hold weekly meetings; about 300-
hold semi-monthly meetings and 2.851 hold monthly meetings, making a
total of over 4,500 which hold board meetings at least monthly, at which
the loans and discounts are approved.

Hereafter, as soon as an application for a national bank Is approved the
organizers of It will be told that they must submit with the organization
papers a copy of their by-laws which must provide for at least monthly
meetings and for discount and examining committees. Under this plan
the banks organized hereafter will have to comply with the requirements
of the Comptroller before the charter Is issued.

The Comptroller believes that the 2,500 banks will comply with the re-
quest which he has made and that all of the banks now in the system and
those organized In the future will be managed so that It can be said of the
national banking system as a whole that each one of Its 7,000 banks Is
receiving the careful attention of the board of directors. Comptroller
Murray asks those banks to co-operate with him In bringing about this
reform and lie believes none will refuse.

— Intermediary transfers of stock are liable to the transfer
tax, according to advices received by State Comptroller
Williams from State Attorney-General O’Malley. The
ruling has reference to cases where, under the regulations-
of the New York Stock Exchange, two transfers are neces-
sary to complete a transaction.

— An argument for a reduction in the interest rates of sav-
ings banks in New York State was recently addressed to the
Savings Bank Trustees of the State by John Harsen Rhoades-
of New York City. Mr. Rhoades expressed himself as thor-
oughly convinced that the question of reducing dividends
demands immediate attention. He alleged that undoubtedly
75% of the savings bank presidents in the State realize the
danger of continuing the 4% rate, yet only a few in the entire
State, and those few in the City of Rochester, have taken
warning and reduced it. The majority, he held, fear the
loss of deposits. Such a loss, he contended, would at most
be inconsiderable, and he argued that it might better occur
now, when financial conditions are sound and securities can
be sold at fair market prices.

— Last week in these columns we reported the transfer
of a New York Stock Exchange membership for $96,000,
but are officially informed that this was incorrect and that
no such transaction had taken place. Transfers were, how-
ever, made, as stated by us, one for $92,500 and another
at $94,000.

— The deposit figures of the trust companies of this city,
made in response to the call of the State Banking Department
for Nov. 16, appear on page 22 of the December number of
the “Bank and Quotation” Section, issued with the “Chroni-
cle” of last Saturday. In one of the tables we give the com-
parative standing of all the trust companies in Greater New
York before, after and since the bank panic of October
1907. It is interesting to note that the aggregate deposits
of the trust companies in the city of New York on Nov. 16-
were $1,037,516,369, or $188,392,750 greater than on Aug.
22 1907, the bank call preceding the financial disturbances,
while the Brooklyn companies, with $93,716,189 deposits
Nov. 16, are only $1,836,088 behind the figures of Augi 22'
1907. Compared with the previous bank call of Sept. 14
the aggregate.deposits of the Greater New York trust com-
panies decreased $112,510,805, this being due, of course,,
to the business requirements .for funds in the autumn and
the higher money rates prevailing. The subjoined table-
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shows the respective positions of all the trust companies on
Nov. 16 in the order of rank. Comparison of their deposits
can be made with earlier periods by reference to the “Bank
and Quotation” Section.

Borough of Manhattan. 20 Fulton $8,418,031
1 Farmers’ Loan &T. $125,183,614 30 Windsor.. 8,202,207
2 Central 78,057,048 31 Commercial-- 5,271,422
3 Guaranty__ 77,360,426 32 Fidelity 5,243,400
4 United States 75,362,020 33 Broadway 3,760,271
5 UnNioN...coceiciiiens 64,435,667 34 Guardian 3,558,775
6 Mercantile 57,863,032 35 Hudson 3,324,188
7 New York 51,272,200 36 a ltallan-Amerlcan. 1,638,516
8 Equitable_ 40,188,021 37 6 Commonwealth .. 477
0 Bankers' __ 44,431,510
10 N. Y. LifeIns. & T. 38,255,653 $1,037,516,360
11 U.S. Mtg. & Trust- 37,436,053
12 Knickerbocker 33,010,224 Borough of Brooklyn.
13 Morton 33,112,484 People's .. . %’18,688,303
14 Trust Co. of Amer. 24,625,112 Brooklyn . - 16,015,382
15 Metropolitan-—--—----- 24,437,044 Kings County 14,471,334
16 Title Guar. & Trust 24,228,650 Franklin ... 12,103,001

' ' L. I. Loan & Trust. 0,035,460

¥ EmR™ 15829854 Hamilton 7,028,083
10 Manhattan- 15,862,221 Nassau 5,803,835
20 Standard 15,014,120 8 Flatbush 4,320,550
21 Carnegie-- 13,776,200 0 Home 2,006,371
22 Lawyers'Title 13,150,513 10 Williamsburg 1,802,382
23 Astor 13,140,632 11 Citizens’ 1,441,588
24 Mutual Alliance___ 12,338,425
25 Columbia------—--—--m- 12,103,888 $03,716,180
26 Lincoln 11,336,848
27 Washington 0,820,002 Borough of Queens.
28 Van Norden---—--—--- 8,631,613 Queens County $1,774,254

a Name changed Dec. b Inactive.

— The statistics regarding United States trust companies
which the United States Mortgage & Trust Co. of this city
furnishes in its yearly publication issued under the title of
“Trust Companies of the United States” are now available
for the year ending June 30 1909. In this manual, the first
number of which was published in 1903, the company pre-
sents a view of the financial standing of every institution
throughout the country having the word “trust” in its title.
There is given, too, other desirable information, such as the
date of opening of each institution, the dividend payments,
stock quotations, officers, directors and correspondents, all
the data being set out in compact form. The work is com-
piled by the Audit Company of New York.

1 to Savoy Trust Co.

— The following statement, in which rumors as to J. P.
Morgan’s connection with the New York Life Insurance Co.
are denied, has been issued by Darwin P. Kingsley, President

of that institution:

Since J. P. Morgan & Co. secured a controlling Interest In the stock of the
Equitable Life Assurance Society, the statement has been widely circulated
that Messrs. Morgan & Co. also control in some way the New York Life
Insurance Co. | wish to deny this In the most emphatic manner. The
New York Life has no capital stock, and is controlled only by Its trustees
and officers. It has no alliances directly or Indirectly with any other cor-
poration or Arm.

— The Hotel Alexandria at Los Angeles has been selected
as the headquarters of the American Bankers’ Association
during the annual convention of that organization to be held
the coming year. While the date for the meeting has not
yet been decided upon, it is deemed likely that some time
during October will be chosen. The decision will be reached
by the executive officers in consultation with the bankers
of Los Angeles. This will be the first convention of the
Association to take place at Los Angeles. The last one held
on the Pacific Coast was at San Francisco in 1903. The
bankers of the coast are noted for their hospitality. Secre-
tary Farnsworth, who was a visitor in Los Angeles last July
during the annual meeting of the Elks, when there were
38,000 registered, reports that there is no better convention
hall in the United States than the one in that city, and that
there are ample first-class hotel accommodations, the Hotel
Alexandria, which is to be the headquarters, ranking with
the best on the coast. Considerable interest has already
been manifested in the convention, and indications, even at
the present time, point to an unusually successful meeting,
in attendance as well as in other particulars. The Los
Angeles Clearing House has appointed the following com-
mittees: Executive committee— W. Il. Holliday, President
Los Angeles Clearing House, Chairman; Stoddard Jess, J. E.
Fishburn, W. W. Woods, J. F. Sartori, M. P. Snyder, W. E.
McVey, Willis H. Booth, James B. Gist and J. A. Graves.
Hotel committee— J. E. Fishburn, Chairman; T. E. Newlin,
Stoddard Jess, James B. Gist, M. S. Heilman, Robert Wan-
kowski, Harry W. Weidner, W. W. Jones, C. G. Greene and
1. S. McKee, Secretary.

— Herbert H. Hewitt has been elected a director of the
Seaboard National Bank of this city, to succeed Franklin
Quinby, who resigned because of ill health. Mr. Hewitt is
President of the Magnus Metal Co.

—-Secretary Hanhart of the Savings Bank Section of the
American Bankers’ Association, has just issued in pamphlet
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form the report of the proceedings of the eighth annual meet-
ing of the Section, held at Chicago in September. Hereto-
fore the report of this Section, like that of the Trust Company
Section, has been published in bound form similar to the
volume containing the proceedings of the main organization.
Its issuance in pamphlet form follows a decision reached by
the general officers of the association, to the effect that in
future the detailed proceedings of the several sections will
all be bound together and contained in one general volume.

— The New York Produce Exchange has voted through
its Board of Managers to become a member of the Council
of North American Grain Exchanges— a federation of ex-
changes throughout the country whose purpose is to deal in
agricultural products. The organization of the Federation
was recently undertaken, and an executive committee is
now perfecting a constitution under which it will operate.
President Welding Ring of the Produce Exchange is quoted
in the “New York Journal of Commerce” as stating that
there are many important questions that require united
action, such as will be taken by the Federation; that all
matters of. Federal and State legislation will properly come
before it, as well as questions affecting the inspection of
grain, conditions of contract, calling of margins and of
transportation. Representatives of twenty grain exchanges
of the United States, at a meeting in Chicago several
weeks ago, are reported to have expressed their willing-
ness to join the new organization, and Winnipeg and
Toronto have also, it is stated, given assurances of their
support.

— Alexander J. Hemphill has been chosen President of
the Guaranty Trust Co. of this city, a position which had
been vacant for the past year, or since the resignation of the
late JohnW. Castles. Coincident with Mr. Hemphill's elec-
tion as head of the institution, H. P. Davison, E. C. Con-
verse, William H. Porter and Albert H. Wiggin have been
elected directors to fill vacancies arising from the death of
H. H. Rogers and E. H. Harriman and the resignation of
Frederic Cromwell and E. C. Hebbard. Mr. Davison has
been appointed a member of the executive committee. The
purchase of controlling interest in the company by a syndi-
cate headed by Mr. Davison, and the placing of its control
with a voting trust for five years, was noted in this depart-
ment a week ago. Mr. Hemphill, the new President, had
been a Vice-President of the institution since February 1905.
He was born in Philadelphia in 1856. His business experi-
ence began in the accounting department of the Pennsyl-
vania RR., where he remained until July 1883, when he
became Secretary of the Norfolk & Western RR., later enter-
ing the service of the trust company.

— George Crocker, special partner in the New York Stock
Exchange firm of Tailer & Co., and a son of the late Charles
Crocker of San Francisco, who was conspicuous in the de-
velopment of railroad enterprises of the West, died on the
4th inst. Mr. Crocker was fifty-five years of age. He had
been a member of the New York Stock Exchange since 1897.
At the time of his death, besides being identified with Messrs.
Tailer & Co., he was a director of the International Banking
Corporation, the Crocker National Bank of San Francisco
and the Federal Sugar Refining Co; President of the Rocky
Mountain Iron & Coal Co., the Zwoyer Fuel Co., the Capay
Valley Land Co., the Carbon Hill Co. and the Crocker Estate
Co.; Vice-President of the Kansas City Mexico & Orient Ry.,
the Guatemala Central RR. Co. and the Oakland Water
Front Co.

— A compromise has been effected with regard to the com-
pensation of the former receivers of the Knickerbocker Trust
Co. of this city and their attorneys. Under the settlement
it is understood the receivers and their counsel are paid a
total of $150,000. At the time of the reopening of the insti-
tution in March 1908, the Court allowed a total of $300,000
for receivership fees— $75,000 for each of the three receivers,
namely Ernst Thalmann, George L. Rives and Henry C. lde,
and $25,000 each for the three attorneys representing the
receivers. Upon an appeal by Attorney-General Jackson,
the Appellate Division of the Supreme Court reduced the
allowance to the receivers from $75;000 to $20,000 each,
and that of the attorneys from $75,000 to $20,000, the entire
(ties being thereby brought down from $300,000 to $80,000.
The case was carried to the Court of Appeals, which denied
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the motion to make final the order of the Appellate Divi-
sion, that action practically remitting the matter to Judge
Clarke for the appointment of a referee to determine the
amount of compensation. A compromise has now been
effected without the referee proceedings.

— Howard Earl, President of the Nassau Bank of this
city, has been elected a member of the New York Chamber
of Commerce. By steady advances the Nassau Bank has
increased its deposits during the past year from $6,126,778
Nov. 18 1908 to $8,130,877 on Nov. 16 1909.

— According to reports in the newspapers, a suit
brought against the failed banking house of H. W.
Poor & Co. by Howard Willets, for the recovery of
moneys invested in 1904 in bonds of the Newton & North-
western RR. Co., which, it is alleged, he was induced to
purchase on misleading statements in the prospectus, has
resulted in a verdict in favor of Mr. Willets. The verdict
was returned on Nov. 30 by a jury in the Supreme Court
at White Plains, and awards Mr.Willets the sum of $277,899,
this representing the amount invested ($229,000) and
accrued interest. Counsel for the bankers in their defense
contended that Mr. Willets had investigated the proposi-
tion and took the same chance in making the investment
as in buying other railroad stocks and bonds.

— The United States Supreme Court on the 6th inst. denied
the petition of Charles W. Morse for a writ of certiorari,
through which it was sought to obtain a review of the
decision of the lower Court under which he was sentenced
to fifteen years’ imprisonment. Mr. Morse’s counsel has
filed a motion for a new trial, alleging, it is stated, that in
the former trial the jurors were not properly guarded and
that in one or two instances there had been misconduct
on the part of the jurors in indulging to excess in intoxicating
liqguors. The fifteen-year sentence was imposed upon
Mr. Morse in Nov. 1908 by Judge Hough in the United
States District Court, following his conviction on charges
of misapplication of funds and of making false entries in
connection with the failed National Bank of North America.
In October of this year the United States Circuit Court
of Appeals, to which the case had been carried, upheld the
judgment of the lower Court.

— An extra dividend of 1% in addition to the regular
quarterly distribution of 1% % was declared last week by
the Mutual Trust Co. of Westchester County, payable Dec. 31-

— Edward E. Britton and Frederick H. Schroeder on
Nov. 24 began the term3 of imprisonment to which they
were sentenced on charges of misappropriating funds of the
Eagle Savings & Loan Co. of Brooklyn Borough, of which
they were formerly President and Vice-President respectively.
A motion for a new trial on the ground that they had not
been allowed to testify in their own behalf, because of a
conspiracy alleged to have existed between their counsel
whereby they were to have secured acquittal without their
putting in a defense, was denied by Supreme Court Justice
Stapleton on November 19. An appeal from the decision
of Justice Stapleton has been taken. Col. Britton was
sentenced to not less than fourteen months nor more than
four and a half years, while Schroeder was sentenced to
not less than one year nor more than four and a half years.

— Charles L. Farrell has been elected a Vice-President of
the Essex County National Bank of Newark, N. J. The bank
has two other Vice-Presidents in George F. Reeve and Frank

B.. Adams. Mr. Farrell, it is stated, will have charge of
the affairs of the institution in the absence of President
Benjamin Atha. Mr. Farrell was lately a Vice-President

of the Irving National Exchange Bank of New York. Be-
fore the consolidation of the Irving and New York National
Exchange banks in 1907, he had been Vice-President of the
Irving National, having come to that institution in 1906
from the Fort Dearborn National Bank of Chicago, where
he had held a similar office.

— The OIld Colony Trust Co. of Boston, Mass., began
business on Monday in its imposing new four-story building
at Court Street and Franklin Avenue. Last week the
company held a series of receptions to permit its patrons
and friends to inspect its new domicile in advance of its
opeping there. The entire building is reserved for the
company’s own use, three floors being utilized at present,
and the fourth, which is not now used, providing for future
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demands with the further growth of the institution. The
general exterior of the structure is classic in appearance
and treatment; its Court Street facade is of white Hardwick
granite and the Franklin Avenue side of light gray brick
and limestone. The main entrance on Court Street opens
directly into the public banking room where the various
departments are quartered, the bond and trust departments
to the left, and the banking and loan departments to the
right of the entrance. The principal offices are in the rear
of the main banking room; the general clerical staff occupies
the second and a portion of the third floor, and the directors’
and chairmen’s rooms are also located on the latter floor. In
the basement, reached by a marble stairway in the centre
of the banking room, the institution has its safe-deposit
department, with luxurious coupon and reception rooms.
The building is located on the site of the printing office
conducted by Benjamin Franklin, and in perpetuation of his
memory the company has set apart one room, known as the
“Franklin Room,” for the display of portraits and other
Franklin memorials. The Old Colony Trust Co. is nearing its
twentieth anniversary. It began business on June 13
1890, its original force consisting of three officers and a
boy; to-day it has on its staff 220 employees. The capital
and surplus at the start amounted to $1,500,000, while now
they stand at $7,500,000. Its deposits at the present time
are in excess of $40,000,000. President Gordon Abbott has
associated with him in the management T. Jefferson
Coolidge Jr., Chairman of the board of directors; Francis
R. Hart, James A. Parker and Wallace B. Donham, Vice-
Presidents; F. G. Pousland, Treasurer; E. Elmer Foye,
Cashier; Julius R. Wakefield, Secretary; Joseph G. Stearns,
Assistant Secretary; F. M. Holmes, Trust Officer; and F. M.
Lamson, Manager Temple Place branch office.

— A dividend to the creditors of the American National
Bank of Boston, which suspended in November 1905, was
paid last week. The payment amounts to 10%, and makes
the total distribution thus far, it is said, 95%.

— The services of some half a dozen of the employees
of the Union Trust Co. of Providence, some of whom are
officials, are to be dispensed with on Jan. 1. The movement
has been decided upon, because, as one of the officers an-
nounced, “we have reached that point where the extra work
contingent upon the reorganization of the bank has been
practically completed; in the capacity of a purely commer-
cial bank we do not need the large office force that existed
before the reorganization.” Among those affected are
Francis E. Bates, Assistant Secretary and Assistant Treas-
urer; George W. Lanphear, Comptroller; Frank E. Chafee
and William A. Capwell, respectively Manager and Assistant
Manager of the Olneyville branch, besides two tellers
and a collection clerk.

— The schedules in bankruptcy of Lewis Il. Tappan & Co.
of Providence, R. I., filed on the 26th ult., show liabilities of
$334,420 and assets of $97,812. Of the latter $75,584, due
on open accounts, is said to be largely uncollectible. Only
$10,000 of the liabilities is reported to be secured. The firm
assigned in June last. John A. Tillinghast, who was named
as assignee, has been made trustee in bankruptcy.

— The Asiatic National, the Naumkeag National and
the Salem National banks of Salem, Mass., have all been
placed in voluntary liquidation, the Naumkeag Trust Co.
having succeeded to their business. The new institution
has a capital and surplus of $250,000 each. Eugene J.
Fabens, who was President of the Naumkeag National, is
President of the trust company, and Nathaniel A. Very is
Treasurer. Mr. Very was Cashier of the Naumkeag Na-
tional. The Asiatic (capital $200,000) has made a first pay-
ment of $125 per share and the Naumkeag National (capital
$250,000) of $165 per share.

— T. De Witt Cuyler has been elected President of the
Commercial Trust Co. of Philadelphia to succeed Horatio
G. Lloyd, who resigned a week ago to become affiliated with
Drexel & Co. Mr. Cuyler advances from the post of First
Vice-President, to which office John H. Mason, heretofore
Vice-President and Treasurer, has been chosen. Mr. Mason
has also been elected a director of the company. W. A.
Obdyke, who is Secretary of the institution, has in addition
been made Treasurer, and Herman |l. Steafest has become
Assistant Secretary and Assistant Treasurer.
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— The Security Bank of Chicago, now entering its fourth
year of business, has declared an initial quarterly dividend
of 1}~% , payable Dec. 31, thus placing the shares upon a 6%
basis. The Security has nearly 83,000,000 of resources and
is closely affiliated with the First National Bank of Chicago.

— The directors of the Harris Trust & Savings Bank of
Chicago have declared the usual quarterly dividend of 2% % ,
together with an extra dividend of 5%, payable Jan. 3 1910
to stockholders of record Dec. 20.

— A quarterly dividend of 2~% has been declared by
the directors of the Continental National Bank of Chicago,

payable Jan. 1 to stockholders of record Dec. 24. This rep-
resents an increase of 2% in the yearly rate, the bank
having previously paid 8% per annum, or 2% dquarterly.

The capital of the institution was increased from $4,000,000
to $9,000,000 several months ago, with the consummation
of the plans providing for a unification of the interests in
the Continental and the American Trust & Savings Bank.

— The usual quarterly dividend of 3% on the stock of the
State Bank of Chicago has been declared, payable Jan. 1.
The directors have also decided to transfer $500,000 from
undivided profits to surplus, increasing the amount from
$1,000,000 to $1,500,000, and making it equal to the capital.

— Nathan G. Moore, of the law firm of Wilson, Moore &
Mcllvaine, has been elected a director of the Chicago Title
& Trust Co. of Chicago to succeed the late Il. A. Haughan.

— George D’Arcy Boulton, who for more than forty years
was connected with the First National Bank of Chicago in
one capacity or another, died on Saturday last at Hender-
sonville, N. C., after an illness of three years. Mr. Boulton
gave up active work at the bank in 1906 and retired on a pen-
sion. In August of that year he had a paralytic stroke and
had never been well since. He was born in Cobourg, Ont.,
in June 1844. In 1863 he entered the employ of the First
National Bank of Chicago as a bookkeeper. The entire
staff then consisted of a President, a Cashier, an office boy
and Mr. Boulton, who had charge of all the books. With
the growth of the bank his responsibilities increased, and lie
was finally put in charge of the foreign exchange and bond
departments of the institution. He was elected to a vice-
presidency in 1900.

— Herbert W. Brough, Assistant Manager of Department F
of the First National Bank of Chicago (of which department
August Blum is the manager), died on the 6th inst. at his
home in Hinsdale, 111, of pneumonia, after a short illness.
He was born in London, England, July 12 1856.

— Philip Allen Jr., former Vice-President of the defunct
First National Bank of Mineral Point, Wis., was sentenced
to ten years’ imprisonment on the 26th ult. after pleading
guilty to 4 of the 26 counts on which he was indicted on
Nov. 6. The charges to which he pleaded guilty are said to
include embezzlement, abstraction of money, the making of
false entries in the books of the institution and of false
reports of the bank’s condition to the Comptroller of the Cur-
rency. Calvert Spenseley, President of the bank, was
arrested on the 8th inst. on an indictment said to have been
returned against him by the federal grand jury. He was
released from custody under $20,000 bail. C. Williams has
been made permanent receiver of the institution. Its sus-
pension occurred on Oct. 12.

— The 92d annual meeting of the shareholders of the Bank
of Montreal was held in Montreal on Monday. A detailed
report of the proceedings, including the remarks of Sir
Edward Clouston, Vice-President, will be found on a suc-
ceeding page. The statement, as of Oct. 30, shows un-
usually large deposits, aggregating about $180,000,000.
This is an increase of some $36,000,000, the largest portion
of which, it is stated, arises from money brought into
Canada during the past year from other countries. The
assets of the bank reach the large total of $220,582,746.
The notes of the bank in circulation were $13,245,289.
Referring to the bank-note circulation of Canada, which at
the end of October was $89,600,000, the Vice-President re-
marks: “W c have a system which enables us by its elas-
ticity to carry out the heavy autumnal demands without
creating any monetary stringency; and to show how valuable
it is to the whole business community, | need only point to
the fact that we are moving the large crop in the Northwest
with great ease and without any advance in rates to our
commercial customers.”
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English Financial Markets— Per Cable. s
The daily closing quotations for securities, &c., at London,
as reported by cable, have been as follows the past week:
Jjondon

Week ending Dec. 10. Sat. Mon Tues. Wed. Thurs.  Frl.
Silver, peroz___ ... oo 23% 23 11-16 23 11-m16 2354 23)4 4
Consols, new, 2)3 Per Cents 82K 83 1-16 82 13-16 82 13-16 8254 82 9-16

For account _ 83 3-18 83 5-16 83 116 83 1-16 82)4 8254
French Itentes (In Paris).fr 99.02)3i 99.00 99.00 99.10 99.17)4 99.25
Amalgamated Copper Co 89 9054 88)4 9054 8954 90)4
fiAnaconda Mining Co.......... 10 10>4 10 10 10 10)4
Atchison Topeka & Santa Fe. 122) 124)4 12354 124)4 125)4 12554

Preferre 07 107 107 07 7
Baltimore & 119)4  118)4 11954  120)4 12054

Preferred . _ 94 94 94 94 4
Canadian Pacific____ 18414 184)4 184)4 186
Chesapeake & Ohio.......... | 8814 89))4 33%4 188965)2 9054 %8854
Chicago MUw. & St. Paul... 158% 59 158)4 159)4 159)4 161
Denver & Rio Grande 51 51)4 50)4 51)4 51 51

Preferred 8)4 87)4 88;4 88)4 89
Erie........ 3354 34)4 3454 34)4

Flrst Preferre 48)4 49 50)4 50)4

Second Preferre 40)4 40)4 41 41)4
Illinois Central 9 150 150 150 150
Louisville & Nashville 154 156
Missouri Kansas & Texas__ 49 49)4 lig)‘rf lfg’))ﬁ 123)4 1:2?.4

Preferred..... ..o, 76 76 76 76 75)4 76)4
Nat. Itlt. of Mex. 1st Pre 57 57 57 57 69 61)4

Second Preferred.................. 22)4 22)4 22)4 23H 25
N. Y. Central & Hudson RIv. 13014 131 129;4 131 130)4 132)4
N. Y. Ontario & Western___4814 4854 48)4 49 5054 5054
Norfolk <t Wester 96. 97)4 7 929 101 03

Preferred...... 91)4 91)4 91)4 91)4 91)4
Northern Pacific. 14754 146;4 147%4 147)4 148
aPennsylvanla 67)4 6654 67 67)4 69)4
aReadlng............. 87)4 87)4 88 88 8754

aFlrst Preferred 47 47 47 47 47

aSecond Preferred 51)4 51)4 51)4 51)4 51)4
Rock Island. 42 41)4 4154 4134 52)4
Southern Pac 13254 132)4 133)4 133)4 C13354
Southern Railway. 32)4 31)4 32H 32)4 32)4

Preferred.. 71 70;4 71 72)4 73
Union Pacifi 206)4  205)4  206)4 20754  207)4

Preferred.. 06 05 06 105)4 106
U S. Steel 93)4 91)4 93)4 94H c93)4

Preferred 128 127%4 128H 128)4 128)4
Wabash..... 2154 21)4 2154 21)4 2154

Preferred 59 58 58)4 58 59

Extended 4s 78)4 78)4 78)4 78 78)4

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

(Commercial and pliscrllaurnxts lJcioa

Breadstuffs Figures Brought from Page 1552.— The stato.
ments below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since August 1 for each of the last three years have been:

Receipts at—  Flour. Wheal. Corn. Oats. Barley. Rye.
bbls.imbs. bush. 60 Ibs. bush 56 Ibs. bush. 32 Ibs bushASlbs. bu.56 Ibs.
Chicago____ 177,185 930,720 2,528,500 1,305,182 532,379 52,500
Milwaukee.. 122,625 252,100 52 1800 142 500 354,900 24,000
21,390 2,165,305 176,342 334,762 30,157
Minneapolis. 1,296,900 *4*3,350 153,160 213,660 30,940
119,000 136,000 28,500 1,000
Detroit 3,915 37,972 76,797 81,588
Cleveland .. 952 4,140 188,571 63,216 '1,200
St. Louis... 53,140 278,234 700,205 249,000 107,900 5,000
Teorla 42,000 5,000 492,256 116,400 71,600 3,300
Kansas City. 292,450 137,500 20,700
Tot.wk/09 421,207 5,381,821 4355979 2,336,588 1,816,401 146,897
Same wk. '08 458.945 6,109,308 3,075,851 2,842,807 2,097,100 112.481
Same wk. '07 374,259 6,563,209 2.685,934 2,715,242 1,149,679 149,153
Since Aug. 1
8.864,723 144.035.361 54,816,085 75,946,883 39,013,859 3,721,842
8,985,602 141,186,573 42,162,647 74,953,213 44,321,137 3.587.984
7.348.791 109,236,408 68,338.983 86,391,453 34,285.428 3,640.224

Total receipts of flour and grain at the seaboard ports for
the week ended Dec. 4 1909 follow:

Flour, Wheat. Corn, Oats, Barley, Rye
Receipts at— bbls. bush bush. bush. bush. bus¥|.
New York 187,248 960,000 156,375 468,475 142,800 1,150
Boston 61,692 377,978 75,552 88,450 850 1,630
Portland, Me__ 176,000
Phlladelphla 91,008 719,129 31,945 87,326 1,000
Baltimore . 67,386 191,267 450,846 19,671 833 13,610
Richmond 5.645 28,000 24,152 23,816
New Orleans * .. .. 17,265 110,700 412,400 82,500
71
Galveston 66,000 102,000 1,000
Mobile.... 5,090 9,000 1,500
Montreal 12,589 444,849 30,000 242,544 40,670
500 95,000 17,000
Total week___ .. 449,197 3,168,923 1,292,270 1,014,982 203,153 16,390
Week 1908......... .. 868 3,812,865 2,250,847 863,620 183,549 6,879

467,
Since Jan. 11909.16,211, 155 91,952,441 38,521.997 42,146,957 7055, 231 1080,169
Since Jan. 11908 17,202,096 111820.706 37,351,413 40,829,289 6107,661 2629, 644

* Receipts do not Include grain passing throuhg New Orleans for foreign porta
on through bills of lading.

The exports from the several seaboard ports for the week
ending Dec. 4 1909 are shown in the annexed statement;

Wheat, Corn, Flour, Oats, Rye, Peas, Barley',
Exports f rom— bush. bush. bbls. bush. bush. bush. bush.
New York........ 909,356 78.671 124,662 7,452 ... 20,000 3,375
Portland. Mo 176.000
Boston...... 377,350 m m 32*536 m m mu mu 21170
Philadelphia___ 216,000 4,900 52,200 e,
Baltimore 141,035 198,693 20.115
Now Orleans 32,000 158,735 12.150
Newport News P . 714
Galveston. . 4747
Mobile.... 9,000 5.090
Montreal - . R
St. John 0 ini **500 m m 1 #6%
Total week 1.946,741 449,998 252,714 16,179 ... 37.000 5,545
Week 1908............ 2,939,826 ,898,707 261,940 41.970 8,375 76,581 4,635
The destination of these exports for the week and since

July 1 1909 is as below:
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-Corn-
Since Since Since
Week July 1 Week July 1 Week July 1
Exportsfor week and Dec. A 1909 Dec. 4. 1909. Dec. 4. 1909.
since July 1 to— bbls. bbls bush. bush. bush. bush.
United Kingdom... 98,7ti2 ,437,240 1,211,681 27,216,226 128,714 1,573,286
Continent.......... ..72,185 892,861 726,660 16,840,044 244,062 1,787,494
So. & Cent. Amer.. 20,396 370,627 8.400 195.434 50,545 140,397
5Veet Indies 46,920 594,625 . 1,675 20,944 842,699
Brit. No. Am. Cols. 13,940 73,220 3,800 22,722
Other Countries 511 82,188 68,955 1,933 13,525
Total........ ..252,714 4,450,761 1,946,741 44,322,334 449,998 4,380,123
Total 1908 261,940 4,950,701 2,939.826 68,275,840 1,898,707 5,445,763

The world’s shipments of wheat and corn for the week
ending Dec. 4 1909 and since July 1 1909 and 1908 are
shown in the following:

Wheat. Com
Exports. 1909. 1908. 1909. 1908.
Week Since Since Week 1 Since Since
Dec. 4. July 1. July 1. Dec. 4. ! July 1. July 1.
Bushels. Bushels. Bushels. Bushels. | Bushels. Bushels.
North Amer 3.587.000 71.507.000 97,797,700 585.000 4,356,000 m5,693,400
Russian — .. 5.864.000 109,896,000 33.664.000 518.000 7,150,000 6.685.500
Danublan -- 360.000 10.208.000 21.184.000 383.000 8,464,000 9.201.500
Argentine .. 432.000 13.632.000 28.027.000 1,488,0(W 52,705,000 40,568,500
Australian.. 48,000 4,852,000 7.344.000
Oth. countr’'s 416.000 24.288.000 7.178.000

Total ..J

10707000 234,383,000

195,194,700 2,974,000 1 72,675,000 62,148,900

The quantity of wheat and corn afloat for Europe on dates
mentioned was as follows:

lsanfid'jv

ih
3 ‘. # ( Wheat. .Carter
jrv United = united i
Kingdom. Continent. Total. Kingdom. Continent. Total.
Bushels. Bushels.  Bushels. Bushels.  Bushels.  Bushels.
Dec. 4 1909.. 16.400.000 12.640.000 29.040.000 3.910.000 5.865.000 9.775.000
Nov. 27 1909.. 16.880.000 15.600.000 32.480.000 3.230.000 5.695.000 8.925.000
Dec. 51908.. 16,160,000 98.400.000 26,000,000 5.355.000 5.440.000 10,795,000
Dec. 7 1907.. 15,360,000 10.240.000 25.600.000 4.200.000 4.500.000 8.700.000
National Banks.—The following information regarding

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

APPLICATION TO CONVERT

The Ponca Valley Bank of Lynch. Neb.,

INTO NATIONAL BANK

APPROVED

Into “The First National Bank

of Lyn ch.” Capijtal, $25,0 o , m m
The Farmers’ & Merc hants ‘Bank of Reedley, Cal.,, Into The Reedley
National Bank.” Capital, $25,000. Correspondent, M. B. Harris,
Fresno, Cal.
NATIONAL BANKS ORGANIZED.
November 26 to November 30

9.589— The National Bank of Commerce of Spokane, Wash.

$200,000. F. M. March, Pres.; D. Child, Vice-Pres.; M. M. Cook,

Cashier.
9.590— The First National Bank of Linton, N. D. Capital,

Frank Chesrown,

Pres.; Fred. J.
9.591—
Minler,
Cashier;
9.592—
Clothler
' Cashie

9‘593—The
S Herrman,
Vice-Presidents:
9.594— The First
O. Ed Lukens,

A. Adams,

First National
President;
Leroy Pharr,
Bank of
President; F. M. Plummer,
Cashier.

National

Pres.;
Pletz,

The First National Bank of Craig, Neb.,
President; .
W. T. Minler. Assistant Cashier.
The First National Bank of Fayette,
President;

cC. w

Bank

C. Vorlander and A. A. Ludwigs,
Cashier.

orr.,

M. J. Hartmann, Vice-President;

A. G. Williamson and

Vice-
Conversion of The Linton State

$25,000. T.

Capltal
.. McPherson,

Vice- Presment A.
la. . Capital, $25 000. W.
" E. Finch,

of Eastman, Ga. Capital, $50,000.
i . C. Hosford,
Cashier. nnn
Libby, Capital, $20,000.

Vice-President; Chester

Mont.

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:

Slocks.

10 Astor TTUSI [OF IR

17 lamg Island Loan & Trust C0.300
..181

60 National Fuel Gas Co..
42 standard Oil Co. of N.

8 60-80 United States Casua

25 National Park Bank--
25 Washington Trust Co...
25 Irving Nat. Exchange

.20
25 Market & Fulton Nat. Bank.. 260%
-355-355%
1

87 Trust Co. of America
10 Night & Day Bank...

J

.22
20 Pitts. Youngs. & Ashtab. RR.

- Co. 7% preferred— ..

10 Hall Signal Co. common. 5

200 Greene CananeaCop.C0.S12M persh.

By . Lt. & P. Co. pref..
4

100 Susci.
20 Chaso National Bank
2 Lawyers Mortgage C

5 Bklyn. Union Elev. HR. p
3 National Bank of Commerce. 200%
pref. 110
4 Bond & Mortgage Guarantee C0271%
' 40 Blackrock Realty Co

10 Union Typewriter Co.

..240

2d

60%
25

SlOlot

Stocks.
40 Mechanics Bank of Brooklyn..245
25 Providence (It. 1.) Brewing Co. 60
44 N. Y. Produce Exchange Safe
Deposit & Storage Co .
100 Biograph Co
7% National Surety
10 Importers & Traders Nat. Bk.567
10 Graves & Meade Co. of Dayton,
...$165

hio..

$10,000 Second Ave.

RR. Co.
cons. 5s, 1948, certlf. of deposit.
51.000 Bklyn. & N.Y Ferry Co. 1st
6s. 1911, J. & J
$21,000 Etowah Power Co. ist 5s,
with July 1907 coupon attached.

1st

$250 do scrip certitlcates........... ..
$16,000 North Georgia Elec. Co. 1st
& ret. 5s, Sept. 1907 coupons at-
1

ached
510 000 C
gen. 4%s 1039 (temporary certs) 64%
$2,000 City of N Y. 3%% corp.
stock, 1954, M. & N----—----—---85 & Int.

DIVIDENDS.
, The ollowing shows all the dividends announced for the
future by large or important corporations:

Name of Company.

Railroads (Steam).

Albany < Susquehanna, guaranteed----—--

Allegheny A Western, guaranteed___

Atcil.
Atlantic Coast Line RR.,

"Boston & Albany (quar.)
Boston * Lowell--

Boston & Maine, common (quar.
Boston Revere Beach <t Lynn
(special
Chesapeake & Ohio (quar.)
Chicago <0 Alton, preferred..

Prior lien and participating slock
Chicago Burlington A Quincy (guar.)

Central RR. of N. J.
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Topeka & Santa Fe, preferred
common.
Beech Creek, guaranteed (quar)

Per When Books Closed.

Cent. Payable. Days Inclusive.
4% Jan. 3 Dec. 16 to Jan. 2
3 Jan. 3 Holders of rec. Dec. 23
205 Feb. 1 Holders of rec. Dec.30a
Jan. 10 Dec. IS to Jan. 10
I Jan. 3 Holders of rec. Dec. 23
20o Dee. 31 Holders of rec. Nov.30a
4 Jan. 3 Nov. 28 to Dec. 5
1% Jan. 3 Holders of rec. Dec. la
3 Jan. 1 Holders of rec. Dec. 15a
2 Dec. 15 Holders of rec. Nov.30a
| iDec. 31 Holders of rec. Dec.lla
2 Jan. 15 Holders of rec. Dec.30a
2 Jan. 15 Holders of rec. Dec.30a
2 Jan. 1Dec. 28 to Jan. 3

Name of Company.

Railroads (Steam) Concluded.
Chicago A Eastern Il1., preferred (guar.)..
Chicago Indianapolis cf: Louisville, com—

Preferred .
Chicago & North Western, commo

Preferred (quar.
Chic. Rock Island A
Colorado A Southern, common
Delaware
Delaware & Hudson Co. (quar.)....
Delaware Lack. & Western (extra)
Denver & Itlo Grande, preferred
Detroit & Mackinac, preferred
East Mahanoy. .
Fonda Johnsl. A Gloversville, pref. (quar.)
Greene Railroad, guaranteed
Hocking Valley, common and preferred___
Interborough Rapid Transit (quar.)
Intcroccanic of Mexico, 1st preferred...

Second preferred
Maine Central (quar.
Manhattan (quar.) (No. 103)__
Minneapolis A St. Louts, preferred_____
Morris & Essex, guaranteed
N. Y. Central & Hud. River (quar.)____
New York A Harlem
N. Y. Lackawanna & West., guar. (qu )

Norfolk < Western, common
Northern Central (No 90)__
Northern RR. of Neio Hampshire (qua
Philadelphia Baltimore <t Washington.
Rensselaer & Saratoga, guaranteed.........
St. Louis & San Francisco—

Cldc. & E. 111 com. stock trust ctfs...

Chlc. & E. 111 pref. stk. tr. ctfs. (qu.)

K.C.FtS.&Mem.pref.stk. tr.ctfs. (qu.)_
St. Louis Southwestern, preferred------------
Southern Pacltlc. com. (quar.) (No. 13).
Union Pacific, common (quar.)..
Vajley RR- of New York, guaranteed-
Vermont Valley. .
White Pass & Yukon

Street & Electric Rallways

American Railways (quar.).’
Brooklyn Rapid Transit (quar.).
Cedar Raplds-lowa City Ry A Light, pref
Columbus (0.) Ry. & Light (quar.)
Continental Passenger Ry. (Phlla.)
Duluth-Superior Traction, common .
El Paso Electric Co., pref. (No. 15)
Halifax Electric Tramway, Ltd. (auar. i
Indianapolis Street Ry ..
London (Canada) Street
Massachusetts Electric Cos.
Northern OhloTr. & Light (quar
Portland (Ore.) Ry L.&P., pfd. (quar)
Reading Traction..
St. Joseph lty., L p (q .)..
Sao Paulo Tram. ,nght A Pow Ltd (qu.)
Seattle Electric. Co, common (No 5)
Stark Electric RR. (quar.)
Toronto Ry. (quar.)....
Twin City Rap. Tran., Minneap

pf. (qu.)
Union Ry., Gas A Electric, pref. (quar.)..
CapitalJnion Traction of Philadelphia-------

United Traction A Elec., Providence (qu.).
Washington Alexandrla & Mt. Vernon..

$25,000Washington Water Pow., Spokane (quar.).

West End St., Boston, pref. (quar.)----—--
Winnipeg Electrlc Ry (quar) ........... .

ACoal A Iron Natlonal (quar)
Mercantile National (quar.)
Mount Morris (quar

N. Trust Companies.
Columbia (quar.)

Equitable (quar.).
Fifth Avenue (quar.)
Guaranty (quar.)
Hudson
Lawyers’ Title | u
Metropolitan (quar) (No. 52
Mutual of Westchester County (quar.)..
Extra
N. Y. Life Insurance A Trust
Extra

Miscellaneous.
Aeolian, Weber Plano A Pianola, pf (qu.)
American Bert Sugar, pref. (qu.) (No. 42).
American Can, pref. (quar.).
Am. Car & Fdy., com.(quar.)
Preferred (quar.) (No. 43)
American Chicle, common (monthly)
American Cigar, preferred.
American Express (quar.).
Amer. Pipe & Construction (quar .
American Radiator, common ?auar.)
Amer. Seeding Machine, pref. (quar.)-——-
Am. Smelt. & Rfg., com. (quar) (No.25)
Preferred (quar) (No. 42)
American Snuff, com. (qua
Preferred (quar.).
Amer. Sugar Refln.. p
American Surely (quar.) (No. 82)--
Extra
American Telephone A Telegraph (quar.).
American Tobacco, pref. (quar.) .
Borden’s Condensed Milk, pref. (quar.)..
ButtcElec. A Power, com. (qu.) (No. 21)
Calumet & Hccla Mlnlng (quar.) .
Canton Company

Extra
Celluloid Company (quar.

com (qu.)

Chic. Janet. Rys "A U.Stk. Yds.,

Preferred (quar.).............
Chicago Telephone (quar.
City Investing preferred (quar.)
Columbus (0.) Gas & Fuel, pref. (quar.)..
Consolidated Gas of New York (quar.).
Crex Carpet

Cruclblo Steel, preferred (quar.) (No.25)
Diamond Match (quar.
duPont(E.l.)deNemoursPowd.,com.(qu. )
Preferred (quar.)........... .
Eastman Kodak, com.
Preferred (quar.)
Electrical Securities Corp., com. (quar.)..
Equitable Ilium. Gas I.t., Phlla., pref..
Federal Mining & Smelting, pref. (quar.).
General Chemical, preferred (quar
General Electric (quar.
Goldfield Consolidated Mines (quar.
Extra
Granby Cons.MIn Sm APow..Lid. (No. II)
Great Lakes Towmg pref. (quar.
Guggenheim Exploration (quar.) .
Ingcrsoll-Rand, preferred.........cccocouvviciniinne
International Silver, preferred (quar.)..
Preferred (eXtra)..... e covvicrinnas

Per

Cent.

1%
1%

XXX X X

U= = N WWp—

N=
X X xXx

2%
2

1%
1%

X

S$2.50

3
X
X

[VOL. LXXXIX

Dec.18a
Dec.
Dec.
Dec.
Dec.
Dec.
Jan. 2
Dec.
Nov.
Dec.
Jan. 4
Jan. 4
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.15a
Dec. 15a
Dec. 31
Dec. 9a
Dec. 26
Dec. 15
Dec. 15a
Nov. 30
Dec. 31
Dec. 6a
Dec. 8
Jan. 2

Jan. 3
Jan. 3
Dec.17a
Dec.3la

Dec. la
Dec.22a
Jnn. 15
Dec. 2
Dec. 10
Dec. 15
Dec. 15
Dec. 30

Dec. 15
Dec. 1
Dec. 12
Jnn. 2
Dec. 15

Jan. 1
Jan. 1
Dec. 16
Dec. 16
Dec.1lla
Dec.10a
Jnn.
Jan.
Jan.
Jnn.

NN WRN

Nov.
Dec. 4
Jan.
Nov.
Nov.
Dec.31la
Dec. 8
Nov. 27
Dec.18a
Dec. 4a

Dec. 15a
Dec. 15
Jan. 3
Dec.lla
Jan. 3

When Books Closed.
Payable. Days Inclusive.
Jan. 3 Holders of rec.
Dec. 30 Holders of ree.
Dec. 30 Holders of rec.
Jan. 3 Holders of rec.
Jan. 3 Holders of ree.
Jan. 3 Holders of rec.
Dec. 31 Dec. 19 to
Jan. 3 Holders of rec.
Dec. 20 Holders of rec.
Dec. 22 Holders of rec.
Jan. 15 Dec. 25 to
Jan. 3 Dec. 16 to
Dec. 15 Holders of rec.
Dee. 15 Holders of rec.
Dec. 20 Holders of rec
Jan. 17 Holders of rec.
Jan. 3 Holders of rec.
Dec. 11 Nov. 23 to
Dec. 11 Nov. 23 to
Jan. 1 Holders of rec.
Jan. 3 Holders of rec.
Jan. 15 Holders of rec.
Jan. 3 Holders of rec.
Jan. 15 Dec. 11 to
Jan. 3 Holders of rec.
Jan. 3 Holders of rec.
Dec. 17 Holders of rec.
Jan. 15 Holders of rec.
Jan. 1 Holders of rec.
Dec. 31 Holders of rec.
Jan. 3 Dec. 16 to
Jan. 3 Dec. 18 to
Jnn. 3 Dec. 18 to
Jan. 3 Holders of rec.
Jan. 15 Holders of rec.
Jan. 3
Jan. 3 ifolders of rec.
Jan. 3 Holders of rec.
Jan. [
Jan. 15Jan. 1 to
Dec. 15 Dec. 1 to
Jan. 1 Holders of rec.
Dec. 31
Jan. Holders of rec.
Dec.
Jan. Holders of rec.
Jan. Holders of rec.
Jan.
Jan.
Jan.
Jan. Dec. 3 to
Dec. Holders of rec
Jan. Holders of rec.
Jan. Dec. 15 to
Jan. Holders of rec
Jan.
Jan. Holders of rec.
Jan. Dec. 27 to
Jan. Holders of rec.
Jan Holders of rec.
Jan. Holders of rec.
Jan. Holders of rec.
Jan. 1Dec. 15 to
Jan. 3d Dec. 21 to
Jan. 3 Dec. 16 to
Jan. 1 Dec. 24 to
Jan.
Jan. 1 Holders of rec.
Jan. 3 Dec. 25 to
Jan. 3 Dec. 21 to
Dec. 31 Holders of rec.
Dec. 31 Dec. 29 to
Dec. 31 Holders of rec.
Dec. 31 Holders of rec.
Jan. 3 Dec. 22 to
Jan. 3 Dec. 16 to
Dec. 31 Dec. 18 to
Dec. 31 Dec. 16 to
Dec. 31 Dec. 16 to
Dec. 10 Dec. 8 to
Dec. 10 Dec. 8 to
Dec. 31 Dec. 25 to
Jan. 3 Holders of rec.
Jan. 1 Holders of rec.
Jnn. 1 Holders of rec.
Jan. 1 Holders of rec.
Dec. 26 Dec. 16 to
Jnn. 3 Holders of rec.
Jan. 3 Holders of rec.
Jnn. 1 Holders of rec.
Dec. 31 Dec. 23 to
Jan. 15
Jan. Dec. 25 to
Jan. Dec. 11 to
Jan. Holders of rec.
Jan. Holders of rec.
Jan. Holders of rec.
Dec. Dec. 17 to
Dec. Dec. 17 to
Jan. Holders of rec.
Jan. Holders of rec.
Dec. Dec. 5 to
Jan. Holders of rec.
Dec. Holders of rec.
Man. 1Dec. 21 to
Jan. 1Dec. 21 to
Dec. 31 Holders of rec.
Dec. 31 Holders of rec.
Jan. a Holders of rec.
Jan. a Holders of rec.
Jan. a Holders of rec.
Dec. 31 Dec. 29 to
Jan. 1 Holders of rec.
Jan. 1 Holders of rec.
Dec. 15 Holders of rec.
Dec. 15 Holders of rec.
Dec. 15 Holders of rec.
Dec. 23 Holders of rec.
Dec. 15 Holders of rec.
Dec. 15 Holders of rec.
Jan. 25 Holders of rec.
Jan. 1 Holders of rec.
Jan. 1 Holders of rec.
Jan. 3 Holders of rec.
Dec. 15 Holders of rec.
Dec. 15 Holders of rec.
Jan. 3 Holders of rec.
Jan. 15 Holders of rec.
Man. 1
Jan. 31

Dec. 31 Holders of rec.
Jan. 2 Holders of rec.
Jan. 3 Dee. 18 to
Jan. 1 Holders of rec.
Jan. 3 Dec. 18 to
Jan. 3 Dec. 18 to

Jnn. 3
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Per  When Books Closed. Statement of New York City Clearing-House Banks.— The

Name of Company. Cent. Payable. Days Inclusive. j .
detailed statement below shows the condition of the New
1 Jan. 1 Holders of rec. Nov. 20 York Clearing-House banks for the week ending Dec. 4.
/.aBelle Iron Works (quar X ng: 311 E'gl‘_je; Oftgec' g‘g;’_' gg The figures for the separate banks are the averages of the

)_.
Laclede Gas Light, com. (quar.) IX Dec. 15Dec. 7 to Dec. 15 P f
Preferred sX Dec 15Dec. 7 to Dec 15 daily results. In the case of the totals, the actual figures

Lanston Monotype Machine (quar.)... x Dec. 30 Dec. 17 to Dec. 30 gt the end of the week are also given.
Lehigh & Wilkes-Barre Coal Co. (No. l) ax Dec. 15 Holders of rec. Nov.30a
Mackay Companies, com. (quar.) (No. 18) X Jan. 3 Holders of rec. Dec.1la We omit two ciphers (00) in all cases.

Miscellaneous— Concluded.
Internal. Time Recording., com.
Preferred (quar.) (No. 35)..

I
Preferred (quar.) (No. 24)... I Jan. 3 Holders of rec. Dec.1la
Michigan Light, common (quar) I Jan. 3 Holders of rec. Dec. 1la . . .
Preferred (quar.) X Jan. 3 Holders of rec. Dec. 1la Banks. Capital. Surplus. Loans. Specie.  Legals. Deposits. Re-
Michigan State Te IX Feb. 1Jdan. 19 to Feb. 1 00* omitted. Average. Average. Average. Average. s've.
National Biscuit, com. (quar) X IX Jan. 15 Holders of rec. Dec.28a
Nat. Enamel. & Stpg., pref. (quar.)-—— 1X Dec. 31 Dec. 12 to Jan. 2 $ $ S $ S % %
National Lead, com. (quar.) (No. 24) — 1X Jan. 1Dec. 11 to Dec. 14 Bankof N.Y.. 20000 34655 185920 3,262,0 1,3120 16,446,0 27.8
Preferred (quar.) (No. 72)- 1X Dec. 15 Nov. 20 to Nov. 23 Manhattan Co 2,050,0 4,126,6 30,000,0 7,093,0 1,621,0 34,0000 25.6
National Surety (quar.)------- 2 Jan. 2 Dec. 22 to Jan. 1 Merchants’ 2,000,0 1,693,7 17,317,0  3,188,0 1,290,0 17,092,0 26.2
Nevada Consoy ((,opper (quar.) (No. A7Xc. Dec. 31 Dec. 2 to Jan. 2 Mechanics' .. 3,000,0 3,851,2 26,0140 58310 15730 27,0630 27.3
Niles-Bement-Pond. common (quar. X pec. 20 Dec. 12 to Dec. 20 1,500,0 5,894,9 21,976,4 3,853,8 1,887.3 21.928,9 26.1
North American Company (quar.). X Jan. 3 Holders of rec. Dec.15a r 1,000,0 685,5 8,904,0 1,848,0 506,0 8,696.0 27.5
Oklahoma Gas A Elep., com. (quar. X Dec. 15Dec. 1 to Dec. 15 City 250000 28,8530 173,751,1 34,1812 5,441,0 160,436.8 24.7
Old Dominion SS. (No. 68)--------- Jan. 3 Dec. 21 to Jan. 2 Chemical 3,000,0 6,183,0 27,258,0 4,461,2 2.056,2 25.369,6 25.8
Phelps, Dodge & Co., Inc.” (quar x Dec. 31 Holders of rec. Dec.22a Merchants’ Ex. 600,0 568,2 6,551,1  1,454,3 165,7 6,614,0 24.4
Dec. 31 Holders of rec. Dec.22a  Gallatin 1,000,0 24431 8.265,7 917,3 6449  6,179,3 25.2
Philadelphia Electric (quar.) ix pec. 15 Holders of rec. Nov.20a Butch. & Drov. 300,0 153,4 2,223,1 474,2 104,9 2,237,2 25.8
Quaker bats, common (qua X Jan. 15 Holders of rec. Jan. 4a Greenwich 500,0 7774 7,161,5 1,810,5 200,0 7,999,5 25.1
Common (extra) X Jan. 15 Holders of rec. Jan. 4a Amer. Exch__  5,000,0 5,095,1 30,540,0 4,158,3 1,934,3 24,0957 25.4
Qumcy Mining (quar.) $1 Dec. 20 Nov.21 to Dec. 25 Commerce 25,000,0 15,694,3 141,7615 21,6984 8,691,3 115,500,7 26.4
Railway Steel Spring, pref. (quar. IX lIpec. 20 Dec. 8 to Dec. 20 Mercantile___  3,0000 2570,8 13,7848 1,5155 1,057,3 10,1259 254
Realty Associates (No. 14) 3" Jan. 15 Holders of rec. Jan. 5 Pacific 500,0 63,9052 2745 567,0  3,480,7 24.1
Extra 1 Jan. 15 Holders of rec. Jan. 5 Chatham... 4500 10262  6,734,5 8085 1,0358  7,093,7 26.0
Republic Iron & Steel, pf. (qu.) (No. 31) I1X Jan. 1 Holders of rec. Dec. 18 Peoples’ 200,0 4717,6 2,199,0 581,7 134,6 2,527,1 28.3
Royal Baking Powder, com. (quar.) 2X Dec. 31 Holders of rec. Dec.15a Hanover.... ... 3,000,0 11,101,1 59,033.3 9,4458 8,208,1 66,927,3 26.4
Preferred (QUAr.) ..o ccovovveinnn. . IX Dec. 31 Holders of rec. Dec.15a Citizen's Cen 2,550,0 1486.6 22,2439 53364 3235 21,973,0 25.9
Rubber Goods Mfg., pref. (qu.)(N0.43).. |X Dec. 15 Holders of rec. Dec. 10 Nassau .0 464,8 0,158,8 787,2 1,044,9 6,948,3 26.2
Safety Car Heating & Lighting (quar.).. 2~ Dec. 23 Holders of rec. Dec. 7a Market & Fulth 10000 16680 80195 988,1 8518  7.547,3 24.3
Extra 1 Dec. 23 Holders of rec. Dec. 7a Metropolitan__ 2,000,0 1.3929 127700 3,087,2 231,3 13,127,2 25.2
San Diego . B IX Dec. 15 Dec. id Dec- 15 Corn Exchange. 3,000,0 5.254,1  40,460,0 7,534.0 4,350,0 47,313,0 25.1
Hears, Roebuck & Co., pref. (quar.) 1X Jan. 1 Holders of rec. Dec.15a Imp. & Traders’ 1,5000 17,5040 24.850.0 , 4.367.0 1,930,0 22,771,0 27.6
Securities Company T '—  wx Jan. 15Jan. 1 to Jan.16 Park 3,000,0 09125 79,1380 21,017,0 1.2950 87.967.0 25.3
South Porto Rico Sugar, com. (No. 1 1 Jan. 3 Dec. 23 to Jan. 3 East River_ 250,0 1 105,2 1,503,4 4513 111,3 1,820,9 30.9
Preferred (quar.)... 2 Jan. 3 Dec. 23 to Jan. 3 Flourth...... =~ 30000 35431 20,594,0 3,354,0 2,400,0 21,936,0 26.2
Standard OH (quar. $10 Dec. 15 Holders of rec. Nov. 19 Second 1,0000 1,899,3 12,2400 2,5350 4810 11,9010 253
Streets' Western Stable-Car Line, pref. AX Jan. 1Dec. 22 to Jan. 2 Flrst.. . 10,0000 19,808,6 98,213,1 19,802,3 1,8355 85,203,4 25.3
Swift & Company (quar.) IX_ Jan. 3 Dec. 19 to Jan. 6 Irving Exch__ 20000 15163 20,417,7 3,891,9 14974 21,3521 252
Tennessee Copper $1.25 Dec. 23 Holders of rec. Dec. 10 Bowery 250,0 02,0 3,578,0 831,0 62,0 3,650,0 24.4
Underwood Typewriter, common (No. 1). 2 Jan. 1 Holders of rec. Dec. 20 N. Y. County.. 500,0 11,6424 7,655,5 1,350,3 675,2 7,786,8 26.5
First and second preferred 3 Jan. 1 Holders of rec. Dec. 20 German-Amer . 750,0 667,5 4,125,7 729,6 2346 3,919,0 24 6
Union Bag <t Paper, pref. (quar ) (No. 43) i  Jan. 15 Holders of rec. Dec. 31 Chase........... 5,000,0 7,040,4 70,4622 14,4922 4,054,7 73,913,4 25.0
United Bank Note Corp., pref. (quar.).. |x Jan. 3 Dec. 10 to Jan. 3 FIfth Avenue.. 1000 12,0699 12,9515 2,639,1 10866 14,6157 25.4
United (las Improvement (quar.)......... 2 Jan. 15 Holders of rec. Dec. 31 German Exch.. 200.0 894,0 3,780,0 515,0 410,0 3,810,0 24.2
United Shoe Machinery, common (quar.). 2 Jan. 5 Holders of rec. Dec. 14 Germania 200,0 1,006,5 4,866,3 840,8 505,9 5,538,4 24.3
Preferred (quar ) IX Jan. 5 Holders of rec. Dec. 14 Lincoln___ 1,000,0 1,408,9 15,436,2 3,289,3 897,8 16,580,2 25.2
S. Steel Corp.. com. (quar.) (No. 24). 1 Dec. 30 Dec. 11 to Dec. 30 Garfield... . 1,000,0 1,147,1 7,255,4 1,884,8 242,0 7,525,2 28.2
Utah Copper (quar.) (No. 6).......... 50c. Deo. 31 Dec. 18 to Jan. 2 F'lfth 0,0 483,5 3,354,7 592,2 2853 3,437,3 255
Western Union Telegraph (que (No 163). X Jan. 15 Holders of rec. Dec.20a Metropolis 1,000,0 2,020,2 11,4765 1,242,7 15879 11,416,4 24.7
Wilkes-Barre Gas <b Electric (qua-.). IX Jan. 1 Holders of rec. Dec. 17 West Side 200,0 1,139,0  4,326,0 932,0 2670  4,610,0 26.0
Woman's Hotel (quar.) (No. 4)- IX Dec. 15 Holders of rec. Dec. 8 Seaboard 1,000,0 1,821,6 17,450,0 4,058,0 1,202,0 19,867,0 26.4
Yukon Gold Co. (quar.) (No. 2). 10c. Dec. 31 Dec. 11 to Jan. 2 Liberty 1,000,0 2,704,4 15990,7 3,117,5 870,9 15,2438 26.1
Ex. 1,000, 705,4 7,547,5 2,048,2 263,8 8,973,9 25.7
. 1.000,0 803,0 13,858,0 4,181,0 299,0 17,175,0 26.0
a Transfer books not closed, b Less Income tax. d Correction. 1,000,0 3345 5,394,6 1.072.3 652,7 6.093,4 28.3
Copper 2,000,0 2,834,3 25,107,7 5,971,8 336,8 25,393,7 24.8
Coal & Iron 1,000,0 326,3 5,590,0 872,0 488.0 5,407,0 25.1

Imports and Exports for the Week.— The following are
the imports at New York for the week ending Dec. 4; also
totals since the beginning of the first week in January: Actual figures Dec. 4  ....... 1181,957,5 229,784,6 69,176,2 1157,019,5 25.8

FOREIGN IMPORTS AT NEW YORK.

Totals, Average 127,350.0 180,024.4 1192,793,1 230,668,4 69,203,7 1168,629,8 25.6

On the basis of averages, circulation amounted to $52,889,500 and United States
deposits (Included In deposits) to $1,693,800; actual figures Dec. 4. circulation, $52,-
For Week. 1909. 1908 1007. 1906. 869,400: United States depos%ts $1,774.8

33,451,659 : .
?g;égg;‘ﬁ% ?2-53;;‘5@ ﬁ:g?g:g% 15,122,703 The State Banking Department also now furnishes weekly

S17.406,798 $15,050,803 $14746,058 $18574362 VELUINs of the State banks and trust companies under its

Since Jan. 1. harge. Th r rn ver all the insti ion f thi 1
S156.023.869 $116,272,490 $171,711,779 3149,876,000 charge ese returns cover all the stitutions of this class

652,300,496 474,310,246 616,083,019 563,824,878 in the whole State, but the figures are compiled so as to
$808,330,365 $590,582,736 S787,795,398 S713.700.878 distinguish between the results for New York City (Greater

. . . New York) and those for the rest of the State, as per the
The following is a statement of the exports (exclusive of

specie) from the port of New York to foreign ports for the following:
week ending Dec. 4 and from Jan. 1 to date: STATE BANKS AND TRUST COMPANIES.
EXPORTS FROM NEW YORK FOR THE WEEK. State Bank* Trust Cos. Slate Banks Trust Cos.
Week ended Dec. 4. outside of outside of
1909. ! 1908. 1907. 1906. Greater N. Y. Greater N . Y. Greater N. Y. Greater N. Y.
i $14,534,168% 11,984,646 811,598,197 $12,356,654 S S $ $
Previously reported.............. 563,827,112 570,506.052 580,540,509 554,770,211 Capital as of Sept. 14----- 26,075,000 61,675,000 8,708,000 7,725,000
Total 48 weeks....cccomervn. $578,361,310 $588,550,698 $598,138,706 $567,126,865 Surplus as of Sept. 14 38.495,200 163,689,700 10,585,699 10,155,540
. . Loans and Investments-- 291,387,300 1,093,786,900 89,589,000 134,619,900
The following table shows the exports and imports of Change from last week. —247,300 —3.730,100 + 474,900 + 411,600
specie at the port of New York for the week erwdmg !Dec. _4 46,367,700 111,804,700
and since Jan. 1 1909, and for the corresponding periods in 2981400 — 1,473,200

1908 and 1907: 24,282,200 13,142,000

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. + 719,300 + 14,100
Exports. Imports. Deposits 331,092,900 1,112,986,600 93,845,000 140,879,200
Hold. Change from last week. + 1,953,100 —3,579,100 + 244,400 +320,000
Week. Since Jan.1  Week. Since Jan.1
Reserve on deposits 88,179,300 130,358,200 18,729,200 17,460.000
Great Britain........... . 513,958,120 $926 S212.657 Change from last week. —274,800 —1.087,200 — 186,600 + 59,500
13,881,732 386,000 2,563,375 .
Germany ... 483 11,000 P.C. reserve Jodeposits.. 27.1% 15.7% 20.6% 13.0%
$256,900 2,857,495 5,234 732,380 Percentage last week.. 27.4% 15.2% 20.8% 12.9%
,00 7,359 556,655
3,525,000 52,3%7,18138 Zji’,%]é?; i:g%:ggi + Increase over last week. — Decrease from last week.

Note.—"Surplus” Includes all undivided profits. "Reserve on deposits" In

Total 1909... . $3,781,900 $91,150,617 S422.404 $8,376,390  eJudes, for both trust companies and State banks, not only cash Items, but amounts
Total 1908 1,671,025 49,996,225 344,991 16,222,127 due from reserve agents. Trust companies In New York State are required by
Total 1907.. 20,000 36,776,972 13,830,794 79,924,514 |aw 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

$964,365 837,102,125 $2,773  $233,42S  the aggregate of deposits, exclusive of moneys held in trust and not payable within

69,575 3,845,925 9,288  thirty days, and also exclusive of time deposits not payable within 30 days, repre-
1,590 3,459 77,239 sented by certificates, and also exclusive of deposits secured by bonds of the State
912 117,724 500 129,426 of New York. The State banks are likewise required to keep a reserve varying

34,278 2,387,733 according to location, but In this case the reserve Is computed on the whole amount
59,226 15,821 991,337 of deposits, exclusive of deposits secured by bonds of the State of New York.
30,712 767 1,122,288

—Trust Cos.—  —Stale Banks—
.. $1,034,852 841,167,302 $57,508 $4,950,739  Reserve Required or Trust Companies Total of Total of
1,207,039 39,863,596 131,399 3,839,276 and state Banks Reserve  which Reserve  which
jtTotnl 1907 816,364 47,233,394 266,405 3,467,791 Location— Required, in Cash.Required. InCash
Manhattan Borough.........ccccceeeees e = 15% 15% 25% 15%
Of the above imports for the week in 1909, .'51,980 Brooklyn Borough(wltbout branches In Manhat) 15% 10% 20% 10%
were American gold coin and $567 American silver coin. Other Boroughs_(wnhout branches In Manhattan) «15% 10% 15% AXV.
Of the expor_ts during the same time_, $8,52_37,400 were Ameri- égﬁﬁﬁ;ﬁ:?:;‘at?ebramhes n Manhattan—'ing; 155,3//2 fgiﬁ 12“;//:
can gold coin and $200 were American silver coin. + Increase over last week) s — Decrease from last week.
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The Banking Department also undertakes to present
separate figures indicating the totals for the State banks and
trust companies in the Greater New York not in the Clearing
House. These figures are shown in the table below, as are
also the results (both actual and average) for the Clearing-
House banks. In addition, we have combined each corre-
sponding item in the two statements, thus affording an aggre-
gate for the whole of the banks and trust companies in the
Greater New York.

NEW YORK CITY BA KS AND TRUST COMPANIES”

THE CHRONICLE

[VOL. Lxxxix

Boston and Philadelphia Banks.— Below is a summary of
the weekly totals of the Clearing-House banks of Boston
4nd Philadelphia.

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

Clear.-House

Clear.-House State Banks <t Total of all

Week ended Dec. 4. Banks. Banks. Trust Cos. not HanksA Trust
AclvalFlgures Average. In C.-H. Aver. Cos. Average
% $ S $

Capital as of Nov. 16. 127,350,000 127,350,000 71,550,000 198,900,000
180,024,400 180,024,400 172,199,700 352,224,100

1,181.957,500 1,192,793,100 1,188,441,300 2,381,234,400

— 10,578,000 —3,374,000 —5,370,200 —8,744,200

. \ i

Deposits__:.. _I 1,157,019,500 1,168,629,800 01.127,438,500 2,296,068,300
— — 15,053,500 —6,952.300 —7,490,800 — 14,443,100

Specle 229,784,000 230,668,400 118,193,400 348,861,800
< —4,985.800 —4,422,200 — 1,377,900 —5,800,100

Legal-tenders'. .. 69,176,200 69,203,700 621,933,600 91,137.300
— 406,000 + 1,084,900 + 435,200 + 1,520,100

298,960,800 299,872,100 ¢l40,127,000 439,999,100

—5,391,800 —3,337,300 — 942,700 —4,280.000

21,181,500 21,181.500

— 111,500 — 111,500

298,960,800 299,872,100 161.308,500 461,180,600

—5,391,800 —3,337,300 — 1,054,200 —4,391,500

requiring reserve --- 25.87% 25.69% 17.1%
26.00% 25.82 16.7%
Surplus- reserve,. 9.705,925 7,714,650 . __ e

+ Increase over last week. — Decrease from last week,

a These are the deposits after eliminating the item "due from reserve depositories
and other banks and trust companies In New York City”: with this Item included,
deposits, amounted .to 31,228,227,400, a decrease of $2,622,800 from last week.
In the.caso of the Clearing-House banks, the deposits are "net"” both for the average
and the actual figures, b Includes bank notes, c¢ Of this amount State banks held
$15,180,300 ajnd trust companies $124,946,700

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

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN

GREATER NEW YORK. 1
We omU two ciphers (00) in all these figures.

Week Loans and Tot. Money Entire Res.
Ended. Investments. Deposits. Specie. Lcgals. Holdings. on Deposits
S $ $ $ $ $

Oct. 9... 2,519,375,9 2,491,502,9 386,769,7 91,625,6 478,395,3 502,420,3
Oct. 16.. 2,464,578,2 2,433,415,2 380,588,6 93,689,4 474,278.0 497.581,3
Oct. 23.. 2,445,020,0 2,415,217,9 384.151.8 93,694,9 477,846,7 499,840,3
Oct. 30.. 2,439,447,5 2.401,871,9 378,354.1 93,572,2 171.926,3 494,500,4
Nov. 6.. 2,447,7853 2,401,807,2 370,910,2 91,315,1 462,225,3 485,366.9
Nov. 13.. 2,428,526,4 2,368.257,5 363,346,7 91,080,3 454,427,0 475,809,2
Nov. 20.. 2,408,090,7 2,338.048,8 359,1334  89,784,9 448,918,3 471.633,4
Nov. 27.. 2.389,978,6 2,310,511,4 354,661,9 89,617,2 444,279,1 465572,1
Dec. 4.. 2,381,234,4 2,290,068,3 348,861,8 91,137,3 439,999,1 461,180,6

Reports of Non-Member Banks.—The following is the
statement of condition of the non-member banks for the
week ending Dec. 4, based on average daily results:

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

Loans, Legal Deposit with—
Dtsc'ts Tender
Banks. Capi- Sur- and Specie. and Clear-  Other Net
tal. plus. Invest- Bank ing.  Banks, Deposits.
ments. Notes.  Agent. Ac.
N. Y. City.
Boroughs 0j
Man. A Brx. $ 8 $ 1 S $
Wash. Hgts. 100,0 2474 1.174,0 133,0 53,0 1150 e 1,145,0
Century __ 200,0 151.8 1,516,3 18,8 237,1 64,9 139,8 1.726,1
Colonial___  400,0 311,0 5,093,2 8006 4556 581,2 2024 65023
Columbia.. 300,0 458.9 5,752,0 577.0 548,0 670,0 0.970,0
Fidelity___ 200,0 159,3 943,8 86,6 66,3 116,5 968,0
Jefferson___ 500,0 586,9 3,561,3 17,4  590,9 2648 2202 36264
Aft. Morris.  250,0 287,6 2,404,6 4418 30,5 250,5 82,0 3.029,0
Mutual 200,0 3285 3,902.4 27,9 6239 389,8 52 4,481,9
Plaza, 1000 4124 4,074,0 348.0 378,0 466.0 4,701,0
23d Ward.. 200,0 103,9 1,800,6 170,1 55,3 219,3 2,053.8
Union Exch 1,000,0 959,3 8,360,6 1,153,0 1,000,0 150,1 8,368.6
Yorkvlllo .. 100.0 446,0 4,021,2 68,8 7313 2234 252,0 5138,6
New Neth'd 200,0 2435 2.186.0 236,0 78,0 167,0 10,0 2,273,0
Batt. Pk.Nat  200,0 150,3 1,123,3 2164 31,1 60,7 1.056,7
Aetna Nat. 300,0 315,9 1,937,4 4243 31,0 83,4 31,7 1.781,3
Borough of
Brooklyn.
Broadway . 200,0 541,1 3,376,4 27,8 3712 250,3 118,7 3,830,7
Mfrs.’ Nat. 252,0 798,7 5,846,3 532,7 221,7 698,7 106,7 6,299,2
Mechanics’.. 1,000,0 934,7 11,0092 2748 12670 12789 257,0 138457
Nassau Nat. 750,0 966,4 6,315,0 431,0 373,0 857,0 6.130.0
Nat. City.. 300,0 607,5 3,887,0 1190 656.0 537,0  162,0 4,950,0
North Side.  200,0 1440 1,891,7 129,9 91,6 1931 1265 213452
Jersey City.
First Nat.. 400,0 1,237,1 4,764,4 3126 3974 25884 2450 6.051,3
Hud.Co.Nat  250,0 7456 2,718.0 166,2 34,0 2074 1954 2546,0
Third Nat.. 200,0 384,8 2,044.1 50,0 132,3 456.3 16,0 2.360,1
Hoboken.
First Nat.. 220,0 623,7 2,590,2 118,9 19,8 125,9 90,2 2.185,3
Second Nat. 125,0 249,6 2,552,0 80,9 102,0 67,6 2708 28549
Tot. Dec. 4. 8,147.0 12,3959 94,8450 6,963,5 8,576,0 11,083,2 2,531,6 107820,1
Tot.Nov.27. 8,147,0 12,420,0 94,741,6 6,766,1 8,283,6 11,820,5 2,448,8 107480,4
Tot.Nov.20. 8.147,0 12,296,4 05,099,4 6,597,7 7,009,9 11,107,7 2,713,9 107127,8
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Capital i
Banks. and Loans. Specie.  Legals. Deposits, a Circu- Clearings
Surplus. lation.
Boston. s S S S S 3 3
Nov. 13.. 40.300,0 209,176,0 23,3250 5,143,(1 257,823,0 7,013,0 175,354,4
Nov. 20.. 40,300,0 201,204,0 23,086,0 4,410,0 248,895.0 7,024,0 186,722.0
Nov .27-. 40.300,0 197,326,0 20,499,0 4,340,0 239,726,0 7,029,0 144,870,7
Dec. 4.. 40,300,0 192,675,0 20,202,0 4,704,0 236,842,0 7,017,0 1823685
Pldla.
Nov. 13.. 56,315,0 258.747,0 69,401,0 305,310,0 16,828,0 149,526,3
Nov. 20.. 56,315,0 256,108,0 70,928,0 305,598.0 16,826,0 148,397,3
Nov .27.. 56,315.0 256,700,0 70,256,0 304,383,0 16,811,0 129,776,4
Dec 4.. 56,3150 257,107,0 67,727,0 302,959,0 16,818,0 175,906,1
a Including Government deposits and the Item "due to other banks.” At Boston

Government deposits amounted to $3,012,000 on December 4, against $3,024,000
on November 27.

gatiMurj aud jfiuaucial.___
THE BANK OF MONTREAL.

PROCEEDINGS AT THE NINETY-SECOND ANNUAL
MEETING OF THE SHAREHOLDERS,
HELD DEC. 6 1909.

(From the Montreal “Gazette”, Dec. 7 1909.)

The ninety-second annual general meeting of the Shareholders of the
Bank of Montreal was held In the Board Room of the Institution yesterday,
at noon.

There were present:— Sir Edward Clouston, Bart., Vice-President and
General Manager; Sir William Macdonald, Sir Thomas G. Shaughnessy.
Hon. Robert Mackay, Messrs. A. Baumgarten, R. B. Angus, E. B. Green-
shields, David Morrlce, Hon. J. K. Ward, G. F. C. Smith, Llcut.-Col.
Prevost, James Kirby, K. C.; C. J. Fleet, K. C.; John Patterson, Alfred
PlddIngton, George R. Hooper, B. A. Boas, George Durnford, Hugh Paton,
1. Dobell, W. H. Evans, G. Scott, H. Joseph and J. Taylor.

In consequence of the absence of the President, Sir George Drummond,
K. C. M. G., through Indisposition, Mr. R. B. Angus moved that the Vice-
President and General Manager, Sir Edward Clouston, take the chair.

This was seconded by Mr. E. B. Greenshlelds, and unanimously con-
curred In, after which It was resolved, on motion of Mr. Hugh Paton,
seconded by Lieut.-Col. Prevost: "That the following be appointed to act
as scrutineers: Messrs. G. F. C. Smith and George R. Hooper; and that Mr.
James Alrd be Secretary of the meeting.”

The Vice-President then submitted the report of the Directors as follows:

THE DIRECTORS' REPORT.

The Directors have pleasure In presenting the Report showing the result
of the Bank’s business for the year ended 30th October 1900.
Balance of Profit and Loss Account, 31st October 1908"-—-—-—- $217,628 56
Profits for the year ended 30th October 1909, after deducting

charges of management, and making full provision for

all bad and doubtful debts 1,826,167 74

$2,043,796 30
-$360,000 00
360,000 00

Dividend 2H
Dividend 2H

per Cent paid 1st March 1909
per cent paid 1st June 1909 - -

Dividend 2M percent paid 1st Sept. 1909— 360,000 00
Dividend per cent payable 1st Dec. 1909 — 360,000 00

»»»»»»»»»»»»»»»»»» 1,440,000 00
Balance of Profit and Loss carried forward-----------ee-cmemeeemmeeeeee $603,796 30

Since the last Annual Meeting Branches have been opened at Three
Rivers, P. Q., Weyburn, Sask., Oakwood, Ont., Moose Jaw, Sask., Outlook,
Sask., Sault Ste. Marie, Ont., and Sub-agencies at Merritt, B. O., Cloverdale.
B. C., Spring Coulee, Alta., and Bathurst Street, Toronto.

The Branches at Grimsby, Ont., and Millbrook. Ont., have been closed.

With deep regret the Directors have to record the death of their esteemed
colleague. Mr. A. T. Paterson, who had been a member of the Board for
upwards of twenty-eight years.

The vacancy on the Board has been filled by the election of Mr. A.
Baumgarten.

All the Offices of the Bank, Including the Head Office, have been Inspected
during the year.

G. A. DRUMMOND.
President.
Bank of Montreal,

6th December 1909.

THE GENERAL STATEMENT.
The General Statement of the Bank on 30th October 1909 was read as
follows:—
Liabilities.
$14,400,000 00

Capital Stock
Rest .
Balance of Profits carried forward

$12,000,000 00
603,790 30

$12,603,796 30
2,580 51
300,000 00

Unclaimed Dividends
Quarterly Dividend, payable 1st Dec. 1909.
12,966,370 81

$27,360,376 81
$13,245,289 00
51,401,220 27
_ ..128,445,206 58
124,048 04

Notes of the Bank In circulation
Deposits not bearing Interest
Deposits bearing Interest

Balances due to other Banks In Canada
103,216.369 89

$220,582,746 70
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Assets.

dold and Silver coin current
Government demand notes____
Depositwith Dominion Government required
by Act of Parliament for security of
general bank note circulation
Due by agencies of this bank
and other banks In Great
Britain $8,719,634 41
Due by agencies of this bank
and other banks In Foreign
countries
Call and short Loans In Great
Britain and United Staces..77,212,382 00

$3,802,263 03-
13,240,587 00

600,000 00

7,425,676 78

93,357,713 19

Dominion and Provincial Government

Securities 1,445,570 61
Railway and other Bonds, Debentures and

Stocks 9,075,608 66
Notes and Cheques of otherBanks........... 4,560,501 23

$28,582,243 74
600,000 00

Bank Premises at Montreal and Branches
Current Loans and discounts In Canada and
elsewhere (rebate Interest reserved) and

other asset $91,173,656 56

Debts secured by mortgage or otherwise 143,552 13
Overdue debts not specially secured (loss
provided for) 83,294 27

- 91,400,502 96
5220,582,746 70

E. S. CLOUSTON,
General Manager.
Bank of Montreal,
Montreal, 30th October 1909.

THE VICE-PRESIDENT.

The Vice-President then spoke as follows:—
The most Important change from last year in the statement submitted
to you Is the unusually large Increase In deposits, amounting to $36,000,000.
Part of It Is temporary, pending large payments In connection with special
transactions, part Is the natural Increase from depositors as a result of the
prosperous condition of adalrs In this country; but the largest portion of the
Increase arises from money brought Into Canada from other countries. It
Is quite possible that If the apprehensions expressed In many quarters as to
the consequence of the new methods of British taxation are realized, de-
posits from this last source may be still further enlarged. It Is very Im-
portant, therefore, that nothing should be done In Canada by Injudicious
legislation, the exploitation of doubtful enterprises, or otherwise, to stop
this (low of capital. loans have Increased by about the same
amount as our deposits, and what Is not necessary to retain as a portion of
our reserves, will be gradually brought Into the country to meet commercial
requirements as they arise.

The prollts are some $130,000 less than last year, but considering the low
rates ruling for the greater part of our fiscal year In London and New York,

Our call

the result may be regarded as satisfactory. | am glad to say that the
outlook for the coming year, or at least for the earlier months, Is more
promising, and | shall be much disappointed If we do not make a better
showing when next wo meet.

The rapidity of the recovery of trade from the set-back following the
monetary crisis In the United States two years ago has been as striking

as It Is satisfactory. Conditions to-day arc, as a wholo, excellent. The
large harvest gathered In the Northwestern Provinces In itself affords a
basis for active and profitable business for some time to coino. Illow

considerable a factor In the commercial life of Canada the agricultural
output of our Northwest has become may be realized from the fact that the
yield of wheat, oats and barley Is this year 313,635,000 bushels, as compared
with 232,620,000 bushels in 1908, 160,000,000 bushels in 1907, or 32,-
000,000 In 1900. A tenfold gain in the grain product of the Northwestern
Provinces In nine years conveys some ldea of the commercial potentialities
of the country.

The marketing of wheat has been quite prompt, and the railways have
had no difficulty in moving the crop. In the ten weeks to November 14th,
thcro had been In the Northwest 43,866,000 bushels, being
10,300,000
the shipments from Fort William and Port Arthur amounted to 35,815,000
bushels up to November 14th, or 13,300,000 bushels in excess of the pro-
ceeding year’s shipments.

Our foreign trade has not only reached, but has begun to exceed, the
high-water mark of two years ago. In the six months ending September
30th, last, Imports for consumption and exports of domestic products were
of the value of $292,857,000, or $46,000,000 In excess of the corresponding
period of the preceding year, Imports having been larger by thirty-six
millions and exports by ten millions. The adverse balance of trade has
thus again begun to grow, but while men and money pour Into Canada
from abroad, the disparity need not cause uneasiness. Domestic Industries
are, speaking generally, working well up to the limit of capacity. Labor Is
fully employed; the lumber trade has Improved. The export of dairy
produce has been larger than last year, with high prices ruling throughout
the season; all farm products. Indeed, arc exceptionally dear.

Such tests as bank note circulation, bank clearings, railway earnings, all
point to the great activity of business. At the end of October the note
circulation exceeded $89,600,000, or $6,600,000 more than a year ago.
Business failures have been neither numerous nor serious, being for the year
to October 1st, 1,486, with liabilities of $12,910,000, a3 compared with
1,629 failures and liabilities of $16,959,000 in the previous twelve months.

Railway construction Is proceeding apace over the whole faco of the
Dominion. West of Lake Superior nearly 1,100 miles havo been built this
year, and tho Western Provinces now havo 11,500 miles of railway, as much
as tho mileage of all Canada twenty years ago.

Inspected
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bushels more than In the corresponding period of 1908, while
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Immigration has picked up after the short relapse In 1908, the estimate of
the number of new settlers this year being 150,000, about one-half of whom
are experienced farmers who have moved Into our Northwest from the
United States. The evidences of expanding trade, accumulating wealth,
and material progress and development might be cited at great length,
and a pleasant picture painted of our happy condition. There are always,
however, dangers to be avoided, and never more so than when the outlook
Is so bright and Inspiriting. A tendency to over-speculation In real estate
In some parts of Canada Is already apparent, and this, like other forms
of gambling, can bring only disaster when the Inevitable crash comes.
How suddenly conditions may change the rapid advance In the Bank o f
England rate last autumn attests. Only by prudence both In taking and
granting credits and by avodlance of wild-cat ventures and exploitations on
the high reputation Canada enjoys in the British money market, can we
reasonably anticipate a continuance of the prosperity now enjoyed.

There Isonly one other observation | desire to make. As you are aware,
the decennial revision of the Bank Act will take place during the present
session of Parliament. In one or two respects changes of a more or less
technical character will be found necessary, but the Act has been so
thoroughly revised In the past, It withstood so staunchly the trials of 1907,
and Its operation has been found to conform so admirably to the require-
ments of trade and the interests of a rapidly developing country, that |
hardly think it likely that any material change will be made.

In our note circulation we have a system which enables us by its elasticity
to carry out the heavy autumnal demands without creating any monetary
stringency; and to show how valuable It is to the whole business community,
I need only point to the fact that we are moving the large crop in the
Northwest with great ease and without any advance in rates to our com-
mercial customers.

| beg to move: "That the report of the Directors now read be adopted
and printed for distribution among the Shareholders.”

This was seconded by Mr. E. B. Grecenshlelds, and unanimously adopted.

Mr. H. Joseph then moved: “ That the thanks of the meeting be presented
to the President, Vice-President, and Directors for their attention to the
Interests of the Bank.”

Mr. C. J. Fleet seconded the motion, which was unanimously agreed to.

Sir Thomas G. Shaughncssy moved: “That the thanks of the meeting
be given to the General Manager, the Assistant General Manager, the
Inspectors, the Managers and other officers of the Bank for their services
during the past year.”

The motion was seconded by Mr. David Morrice, and was unanimously
carried.

Sir Edward Clouston expressed acknowledgment on behalf of himself
and fellow-officers.

THE DIRECTORS.

The ballot for the election of directors was then proceeded with. The
scrutineers appointed for the purpose reported the following gentlemen
duly elected:

R. B. ANGUS.

A. BAUMGARTEN.

SIR EDWARD CLOUSTON, BART.

HON. SIR GEORGE DRUMMOND, K. C. M. G.,, C. V. O.

E. B. GREENSHIELDS.

CHARLES R. HOSMER.

SIR WILLIAM C. MACDONALD.

HON. ROBERT MACKAY.

DAVID MORRICE.

JAMES ROSS.

SIR THOMAS G. SHAUGHNESSY, K. C. V. O.

THE RIGHT HON. LORD STRATHCONA AND MOUNT ROYAL.
G.C. M. G, G.C.V.O.

At a meeting of the Directors, held later, the Right Hon. Lord Strathcona
and Mount Royal, G.C. M. G., G. C. V. O., was elected Honorary President;
Hon. Sir George Drummond, K. C. M. G., C. V. O., President, and Sir
Edward Clouston, Bart., Vice-President.

INVESTMENT SECURITIES

Our eight-page circular No. 687 describes several Issues of sound
Investment bonds yielding about 4H to 5H%.

Spencer Trask & Co*

WILLIAM AND PINE STS., - - NEW YORK
Branch offices: Chicago, ILL., Boston, Mass., Albany. N. Y.

M o f f a t & W hite

BANKERS
Members New York Stock Exchange
5 NASSAU STREET, THE ROOKERY
NEW YORK CHICAGO

BANKING and EXCHANGE of every description In connection with
EXPORTS & IMPORTS

International Banking Corporation

60 Wall St.. New York. CAPITAL & SURPLUS. $6,500,000
BRANCHES and AGENCIES throughout the WORLD.

THE INTERNATIONAL BANK
Organized under the Laws of N. Y. State. 60 Wall St.. New York
Accounts Invited. Interest paid on Term Deposits.
THOMAS H. HUBBARD. President.
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Wall Street, Friday Night, Dec. 10 1909.

The Money Market and Financial Situation.— The devel-
opments of the week have been mostly of a favorable char-
acter and the tendency of security values has been towards
a higher level. More activity in high-grade shares and a fall-
ing off in operations of a speculative character is a noticeable
feature of current business at the Stock Exchange.

The railroads of the Northwest have so far succeeded in
supplying the places of striking switchmen that freight in
that section is moving quite freely and many of the mills
and industrial plants are again active.

Increased railway earnings, which continue week by week
to be noteworthy, are producing natural results in larger
dividend distributions, actual and prospective, and an un-
usual advance in several issues this week is directly trace-
able to this cause.

The President’'s message to Congress was generally re-
garded with favor and stimulated a hope that national legis-
lation during the present session will be less disturbing than
that of recent years.

A reduction of the Bank of England’s discount rate to

accompanied the weekly statement of that institution,
showing a reserve equal to nearly 57% of its liabilities,
and attracted wide attention in financial circles. Perhaps
this action of the Bank’s officials is the forerunner of easier
money market conditions here. However that ma” be, the
effect upon the international gold movement will>be regarded
with interest. Thb;'ehg$gements of gold for shipment from
this port this week amount to $1,450,000.

The open market rates for call loans at the Stock Exchange
during the week on stock and bond collaterals have ranged
from 4 to 5%. To-day’s rates on call were 4@5% . Com-
mercial paper quoted at 5@5J”% for 60 to 90-day endorse-
ments, for prime 4 to 6 months’ single names
and 5J7"@6% for good single names.

The Bank of England weekly statement on Thursday
showed a decrease in bullion of £381,313 and the percentage
of reserve to liabilities was 56.71, against 55.99 last week.

The rate of discount was reduced Dec. 9 from 5% as fixed
Oct. 21 to 4}*%. The Bank of France shows an increase
of 625,000 francs gold and a decrease of 1,000,000 francs
silver.

NEW YORK CITY CLEARING- HOUSE BANKS.

1909. 1908. 1907.
Averages for Differences Averages for  Averages for
week ending from week ending  week ending

Dec. 4. previous week. mDec. 5. Dec. 7

S $ S S

127,350,000 126,350,000 129,400,000
Surplus....ccccecciicenee 180.024.400 163,720,100 164,098,300
Loans and discounts___ 1,192,793.100 Deo.’ *3,374,666 1,347.1 15,300 1,186,395,600
Circulation.... 52,889,500 Dec. 75,700 45,959,700 65,658,100
Net deposits. ... 1,168,629,800 Dec. 6,952,300 1,424,132,500 1,074,351.400
U. S. dep. (incl. above 1,693,800 Inc. 13,700 8,799,700 75,190,200
Specie — - - - 230.668.400 Dec. 4,422,200 296,706,800 173,888,700
Legal tenders 69,203.700 Inc. 1,084,900 79,498,100 48,613,800
Reserve held..... 299,872,100 Dec. 3,337,300 376,204,900 222,502,500
25% of deposits.. 292,157,450 Dec. 1,738,075 356,033,125 268,712,850
Surplus reserve......... 7,714,650 Dec. 1,599,225 20,171,775 Df.46,210,350
Surplus excl, U. S. dep. 8,138.100 Dec. 1,595,800 22,371,700 Df.27,412,800

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

Foreign Exchange.— Discount rates have weakened
slightly at London, remaine d stationary at Paris and ad-
vanced rather sharply at Berlin. Foreign exchange, how-
ever, notwithstanding the reduction of the Bank of England
rate, again closed the week on a high level.

To-day's (Friday’'s) nominal rates for sterling exchange
were 4 84% for 60 days and 4 88% for sight. To-day’s
actual rates for sterling exchange were 4 84% @4 8435 for
60 days, 4 8770@4 8775 for checks and 4 8815@4 8820 for
cables. Commercial on banks 4 84@4 8410 and documents
for payment 4 83% @4 84%. Cotton for payment 4 83@
4 83% and grain for payment 4 84% @4 84%.

To-day’'s (Friday's) actual rates for Paris bankers’' francs
were 5 18% less 1-16@5 18% for long and 516% less3-16@
5 16% less 1-16 for short. Germany bankers' marks were
94% @94 11-16 for long and 95 5-16@95% less 1-32 for
short. Amsterdam bankers' guilders 40 16@40 18 for short.

Exchange at Paris on London 25fr. 20%c.; week's range
25fr. 21c. high and 25fr. 20%c. low.

Exchange at Berlin on London 20m . 46pf.;
20m. 47%pf. high and 20m. 46pf. low.

The range of foreign exchange for the week follows:

week’s range

Sterling, Actual— SixtyDays  Cheques. Cables.
High tor the week .4 84% ‘18785 4 8830
Low for the week 4 8415 4 8755 4 8805
Paris Bankers'
High for the week. 5 18% 5 16% less 3-64 5 15% less 3-32
Low for the week.... .5 19% 5 16% less 7-64 5 16% less 1-32
Germany Bankers' Marks.
High for the week.. 94% 95% 95% less 1-32
Low for the week.. .- 94 9-16 95 5-16 less 1-64 95 7-16 less 1-32
Amsterdam Bankers' Guilders—
High for the week.. .. 40 1-16 40 3-16 40%
Low for the week.... 40 40 3 -16 less 1-32 40% less 1-32

The following are the rates for domestic exchange at the
under-mentioned cities at the close of the week: Chicago
40c. per $1,000 premium. Boston, par for cash. New
Orleans, commercial, 50@75c. per $1,000 discount;
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$1 per $1,000 premium. Savannah, buying, 3-16 discount;
selling, par. Charleston, buying, par; selling, 1-10 premium.
St. Louis, 50c. per $1,000 premium. St. Paul 60c. per
$1,000 premium. San Francisco 20c. per $1,000 premium.
Montreal 31”c. per $1,000 discount.

State and Railroad Bonds.— Sales of State bonds at the
Board are limited to $45,000 Virginia 6s, deferred trust
receipts, at 52 to 55.

The market for railway bonds shows more activity and the
volume of business, averaging nearly $5,000,000, par value,
per day, includes a larger number of issues than of late.
The trend of prices has generally been upward.

United States Bonds.— Sales of Government bonds at the
Board include $1,000 4s coup. 1925 at 116, $10,000 4s reg.
1925 at 114%, S1,000 4s coup. 1908-18 at 101% and $5,000
2s reg. 1930 at 100%. The following are the daily closing
quotations; for yearly range see third page following.

Interest Dec. Dec. Dec. Dec. Dec. Dec.
Periods 4 6 7 8 9 10
stered Q—Jan *100 *100 *100% *100% 100% *100%
oupon Q—Jan *100 *100 *100% 100% *100% *100%
gistered Q—Feb *101% *101% *101% *101% *101% *101%
-coupon Q—Feb 101% *101% *101% *101% «101% *101%
| coupon Q—Feb
..registered Q—Feb *114% *114% 114% *114% *114% 114%
, coupon Q—Feb *116% *116% *115% *115% *115% 116
2s, 1936.Panama Canal regls Q—Feb  *99% *99% *99% *99% *99% *99%
2s, 1938.Panama Canal regls Q—Nov *99% *99% *99% 499% *99% *99%
*This Is the price bid at the morning board: no sale was made.

Railroad and Miscellaneous Stocks.— The'recovery in the
Stocklmarket which was noted at the close last Friday con-
tinued until Monday. On that day the demand fell off on
continued high rates for call loans and a more general appre-
ciation of the importance of the railway strike. On Tuesday
a better tone prevailed, owing to the favorable impression
made by the President's message, and later a more hopeful
general outlook has led to a little more activity, especially in
high-grade issues, and a further advance in prices.

As a result of the week’s operations a considerable portion
of the active list is from 2 to 5 points higher than last week.

Among the special features, Interboro-Metropolitan ad-
vanced 6%*points, Norfolk & Western 8, Rock Island pre-
ferred 4%, St. Louis Southwest, pref. over 6, and Penn, has
sold to-day 5% points higher than at the close last week.

The industrials have generally covered a narrower range.
American Sugar Refining recovered over 5 points of its recent
decline and United States Steel common has been very
active on a demand which carried it up 3 points.

For daily volume of business see page 1536.

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

STOCKS. Sales Rangefor Week. Range since Jan. 1.
Week ending Dec. 10. for
Week.]  Lowest. Highest. Lowest. Highest

E I du Pont Powd, pref. 100 88 Dec 88 Dec 87% Nov 88 Oct
Federal Sugar Ref, pref. 70 89 Dec 89 Dec 8 89 Dec 95 Aug
General Chemical, pref.. 175105 Dec 105 Dec 7 98% .Jan 108 Aug
Green Bay & West, “A” ‘184 Dec 84 Dec 9 82% Dec 86 Dec
Homestake Mining.. 180 76% Dec 88 Dec 10 73% Nov 94% Apr
Ills Central leased llne.. 40100 Dec 100 Dec 99% Mch 100% Mch
Kanawha & Mich tr rects 200 51 Dec 54 Dec 9 50 May 61 July
Keokuk & Des Moines.. 570] 8 Dec 9% Dec 8 =5 Mch 11% Nov
Nor Ohio Trac& Light.. 860 35% Dec 38 Dec C 23% Apr 38 Dec
Peoria & Eastern ... 100 25 Dec 25 Dec 4 23% Feb 27 June
Philadelphia Co 2,100 99% Dec 103 Dec 9 99% Dec 103 Dec
St Jos & Grand Island-. 234 20 Dec 21 Dec 7 15 May 21 Nov

1st preferred 434] 58 Dec 60% Deo 7 49% Mch 60% Dec

2d preferred.. . 102 40 Dec 40 Dec 7 29. Mch 41 Nov
StL & SF—C E llls

new stock trust ctfs.. 90; 66% Dec 6 69% Dec9j 62% Apr 70  Apr
So Porto Rico Sugar------ 400, 79% Dec 9 83 Dec 10179% Dec 83 Dec
~Preferred............. 100115 Dec 10115 Dec 10 115 Dccll5 Dec

~NQutside Market.— Except in a few.issues, businessin “ curb”
securities this week was only fair.' Price movements were
irregular, though on the whole reached a higher basis.
Boston Consolidated from 21 sold as high as 21 % and as low
as 20%, the close to-day being at 21%. British Columbia
advanced from 7% to 8, fell to 7% and rested finally at 7% .
Butte Coalition rose from 29% to 30% and reacted to 29%.
Cumberland Ely sold up from 8% to 10 and receded to 9%.
First National Copper went down from 6% to 5% and then
up to 6%. Greene Cananea moved down from 12% to
11 15-16, recovered all the loss, but sank finally to 12.
Miami advanced from 18% to 19% and ends the week at
19%. Nevada Consolidated ran up from 26% to 27% and
closed to-day at 27. Goldfield Consolidated declined from
8 1-16 to 7 15-16 and recovered to 8% . American Tobacco
gained about 8 points to 430 and sold finally at 425. Ameri-
can Writing Paper preferred improved from 25 to 26% and
reacted to 26. Sears, Roebuck & Co., common, advanced
from 149% to 161, reacted to 158, selling up to-day to 162.

advanced to 659% and sold to-day at 658. United Cigar
Mfrs. common was conspicuous for a rise of 8% points to 86.
Chic. & N. W. “rights” were traded in up from 14% to 15.
Seaboard stocks were active, the common advancing from
23 to 28% and reacting finally to 27. The 1st preferred
sold up from 77% to 79% and the 2d preferred from 41 to 47.
In bonds N. Y. Teleph. 4%s advanced from 97% to 97%
and eased off to 97%. Missouri Pacific 5s sold between
196% and 95%, the low figure being reached to-day.

Outside quotations will be found on page 1536.
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New York Stock Exchange—Stock Record, Daily,

Weekly and Yearly

OCCUPY!N« TWO PACKS
STOCKS--HIGHEST AND LOWEST SALE PRICES. Sales of STOCKS Rdnge since -lan. 1 1909 Range for Previous
the NEW YORK STOCK On basis of 100-share Lois Year (1908).
Saturday Monday Tuesday Wednesday  Thursday Friday Week EXCHANGE
Dec. 4 Dec. 6 Dec. 7 Dec. S Dec. 9. Dec. 10. Shares. Lowest Highest. Lowest Highest.
Railroads
119% 120 1201, 121  1201" 121% 121% 122% 122 122% 121% 1225, 148,500 A tch Topeka & SantaFe 977x Jan 13 125% Oct 2 66 Feb 101% Dee
104% 1043. 104% 1041" 104% 1043, 10438 104% 104% 1043, 104% 104% 2,580 -rv Do pref 100% Jan 20 106*4 J'nc29 83% Feb 104 Dec
134 135 135 135 134 134% 135 135 135 13534 135 136% 1,900 Atlantic Coast Line HR.. 1071"Jan 14 1431" Aug 12 59)? Mch 11U" Dec
1155s 110% 115% 116  115% 11634 116% 1173s 116,8 n731 117 1177, 27,280 Oaltimore & Ohio 1031" Feb 23 122% J'ly 29 7612 Feb Ill's Dec
*90 93 *90 93 *91 93 92 92 91 *91 93 100 Do pref 91 Nov23 96 Apr 12 80 Jail 94 Dec
SOI- 81 801, ,  81% 825, 8134 82% 81% 821” 17934 80<3 04,585 Brooklyn Rapid Transit. 67 Jan 9 827x.Tne 7 374 Feb 69*4 Dec
1793. 1801s 1791, 1797, 179% 181% 1807s 18H" 181% 1811" 1801" 181 11,250 ( Canadian Pacific_______ rl65 Mch 3 189% Oct 5 140 Feb 180% Nov
79 *67 71 67 72 *67 72 68 Nov
*305 315 §310 310 311 311% *308 312 *308 312 *305 315 320|Central of New Jersey__ 215' Feb 23 323% Sep 18 160 Feb 229 Dec
86 87 86 8634 857, 87% 8 883S 88% 8834 x87 87*4 01,615 Chesapeake & Ohio 55% Jan 6 25% Feb 59% Dec
68 6834 6834 69 6844 653 68 6834 673, 68% 07% 68 3,500 Chicago 6c Alton RR__ 57-s Feb 24 74% p 1 10 Feb  6S7s Dec
70 71 7310 70 70 400 781 Mch 27 47 Mch 79 Dec
19% 20 19% 19% 1 193, 1953 20 20 20" 20 204 4,250!Chlc G Wes ctfs dep 3d pd A8 Aug20 21% Nov 4 3% Feb  14% Nov
601" *58% 601" *58% 601" *58% 60 *58% 60% *60 70 Do 4% dehen ctl's dcp> 61% Nov 5 64 Nov 3 331* Mch 68% Aug
*321. 34  *32 *32% 35 § 3334 o434 35 35% 36 0 Do pref "A" ctfs dep. 27 Aug16 36 Dec 10 151"Feb 43 Dec
*241. #241* 253, *24% 243, 25% 251" 25% 26 26 26 900 Do pref "B " ctfs 3d pd. >(13% Aug23 261" Nov 15 5 Feb 17% Nov
1545, 1551, 15434 155% 15434 156 1551" 1563, 1561" 1571? 37.950 Chicago Mllw & St Paul.. 141 Feb 2:i 165% Sep 18 1031"Jan 1521" Dec
172 172 1715, 17134 171% 17U" 171% 17H" 17H" 17U" 1713] 1723, 1500 j)o pref______ 158% Mch 15 181 Aug 16 135 Jan 164*4 Dec
176 178% 177% 178% 1773, 17734 177% 17778 177% 17&s:rl75 17638 10,384 Chicago 6c North Western 173% Feb 24 1981" Aug 18 1351"Jan  1851" Dec
225 225 §225 225 *220 235 *290 230 *210 235 155 Do prer__ 208 Mch 15 8230 Aug 7 185 Jan 224 Dec
*150 160 *150 160 *150 160 *150 160 *15l( 160 *150 160 . :Chic St P Minn & Omaha 148 Apr 22 167 Aug13 114 Feb 160 Dec
*160 175 *160 175 *160 175 *16#) 175
*4 5 *4 5% 4% 4% *4 41" 4 33, 4 OOO Chic Un Trac ctfs stmpd 3% Dec 10 7 .Jdan 4 % Apr 7% Dec
*9  11% *9 12 % 9 8% 8% 8% 9% *8% 10 2,2 Do pref ctfs stmpd 7% Dec 7  18% Jan 27 4 Apr 18 Dec
76 76 76% 761" *75 77 76 76 75 75 76 76 7UOIClcve (Jln Chlc O bt 68 Jail 29 791" Feb 16  47i» 'nc 701" Dec
*105 108% *105 110 *105% 110 *14)5% 1061" *105% 108% *105% 108% Do pre 100 Jan 105 Mcll22 85% Feb 99”s Dec
57% 57% 57 571" 57 57  57% 57% 57% 571] 56*4 563, 960.Colorado ‘& Southern=—=—= g1 L oct 23 68% Jan 8 21 Feb 59 Dec
81 82 81% 81% *81 82  *81 82 81% 81% 813 «13, 400 761" Jail 2 g6 May 1 50% Jan 79 Dec
8l *80 81 8l 73% Jan 76 Dec
1811" 183 182 183 182 18U" 183 184V] 182% 1837, 182% 183), 4,700 “‘P\elaware & Hudson 1673] Feb 24 200 * Mayl4  1411"Feb 181% Dee
*500 605 *560 601) *560 *560 *560 *550 . . -L+elawarc Lack & West. 535 Feb 6 680 Apr 22 420 *an 575 Nov
49% 49% 49% 50 49% 50% 4934 501" 4934 503, 49% 00)4 16 520 Denver 6¢c Rio Grande__  37% Jan 6 54 Apr 20 11. Feb 401" Dec
86% 86%  8.2% . 855, 861" 86 86 86% 861" 86 86% 2,350 Do pref i 79%Jan 6 90 Feb 10  39% Mch  83% Dee
*65 70 60 67 *65 67 *65 70  '65% 05% 465 67 825 Detroit* TInited N6 Jan 30 71*4 Aug 13 32% Apr 56 Nov
16 16% 161" 16% 164 10% *16% 163, 16% 167, 17% 1,727 Duluth So Shore & Atlan  14% Nov 9 21, Jan.JUi 18*4 Nov
30% 30U 31 311" §3H" 311" 315 31% *31 32 3206 34 3620 _ Do pref 28 Feb 23 36% Jan 15 11*4Feb 33" Nov
3314 T?rie . 12 Mch
47% 473,  47% 47% 475, 475, 48 491" 4834 495, 49% 504 8,800 Do 1st pref 361" Mch 11 56*4 Aug 9  24% Mch  51% lJ/ec
*38% 40  *381" 40 *38% 3% 40 401" *40 407, 41 413, 1,30 Do 2d 2Si"Mch 1l 46 Aug 2 16 _Mch 41 Dec
141% 143% 142 14334 142 1427, 1425, 1431, 143 1431" 143 1433, 24,259 Great Northern pre 136% Feb 24 157*8 Aug 12 1le-iffFeb  148% Dec
78*4 81 80% 8134 79% 80% 80S, 813, 808 81% 81% 82% 19,563 Iron Ore properties___ 65% Mch 12 881" Aug 12 48% Jan 75% Nov
19 191" 1S 19% 17 18% _ 18 18 18  19% 19% 193, 200 Green Bay <fc,W, deb ctfB  131"Nov26 19 Dec 10 Jail 171" Dec
88% 88% *85% 89 — 89 *87% 89 *84 89 200 TTavana Electrlc- - 39 Feb 1 88% Dec 3 20 Mch 40 Dec
95 96  *93 *95 *95 *95 *950 400 J-A Do pref 83% Feb 5 96 Dec 3 8§70 Jan 84 Dec
%108 119 *108 119 *108 119 117 123 123% 12317 124 124 1,900 Hock vVal JP M 4 Co rets 97 May 3 126 Aug 14 62 Feb 1041» Dec
*80 90 *80 90 _ 901" 90% 90% *88 90 *881" 92 100 Hocking Valley pref_____ 88 Apr27 941"J'nell 69 Mch 93 Dec
145 145 *1453, 1477, 146% 146% 146 146U 146% 1461" 146% 147 2,000 §lllnois Central . 137 Feb 23 162% Aug 12 1221"Feo 14934 Nov
245, 25 24 247, 24% 2034 25 257, 25 5@, 253, 132,925 Intcrboro-Metropoiltan . 115 Mch23 258 Dec 8 64 Jan 20 Dec
57% 585, 5734 69 573) SI% 61 63% 62 63 62 6234 103.950 Do pref - 364 Mch23 63*8 Dec 8 17% Feb 491" Dec
28 2834 29 29% 29% 293, 20 29>, 29% 293, 29% 29% 3,220 lowa Central 263j Nov27 36 Ap.'la 10 Feb 32% Dec
50% 521" 51 52% 51% 52% 517, 53 531" 54% 52 52 8,600 Do ref 48 Sep 9 62 Apr 15 271" Feb 57 Dec
*80 80% *80 81 *80 801? *80 80% 80% 80% 100 IT" CFt S & M trcfs, pref  74*iFeb 2 82 Sep 14 57 Aug 751" Dec
43% 433, 4234 433, *43 431" 43% 437, 4334 441" 4334 4,500 JVansas City Southern.. 37 Feb 23 50% Aug 18 18 Feb 42% Dec
*70 71 70 70 70% 70% 703, 701" 71 71 71% 71% 825 Do nref 6779 Feb 24 751" Aug 18 46 Feb  72% Dec
24 24%  24% 24% *24 25 24% 2434 245, 251" 25% 27 2,200 T ake Erie Je Western__ 19% Feb 25 29% Aug 2 12 Jan 26 Dec
65 58 *55 59 *55 60 *55 58 57 57% 6734 58 1,000 Ai Do pref 48 Jan 23 845J)'neld 34 May 58 Dec
=63 67 *63 67 64% 65 *63 66 *63 66 65 65 500 Long Island___ 59 Jan 4 71% May24 30 Feb 56% Dec
151 153 15034 1517, 150% 151% 151 15134 15134 152% 15134 1523, 5,300 Louisville & Nashville xI21  Jan 29 162% Aug 12 87% Feb  125*4 Dec
139% 140 139% 139% *139 140  140% 1401 §140% 140% *140 142 1,320 1\/Tanhattan Elevated__ 137 Dec 2 153%Jan 4 120 Jan 154*4 Dec
*20 26 *20 24 *20 24 20 231" 8§23 23 *20 26 1563 | 'Actropolltan Street 18 J'ly 2 42 Jail 5 15 Feb 44i" Dec
53 63% *52% 53% *52% 54 53% 63% *63% 54 5334 637, 1,000 Minneapolis & St Lo 51 Sep 16 65 Jan 8 20 Mch 561" Dec
*83 90 §84 84 *82 90 *82 90 *83 90 *83 90 100 Do pref. 81 Mch10 90 Jan 8 61 Feb 90 Dec
134% 134% 135 135% 134% 135 135 135% 135 136 1361, 1393, 4,765 Minn St P & 1321" Jan 2 140% Jan S 79% Jan 135 Nov
«151% 155 *152 154 *152 154 *152 154 *152 154 1537, 154 300 Do pref 147 Apr 13 1641" Auv 9 1231"Feb 151% Dec
90 90 90 90 90  90% 90% 90% 90% 91 91% 91% 2,770 Do leased line ctfs 89 Jlly 22 92 Sep 17
A7% 48 47% 48 467, 481] 47% 48%  48% 50 491, 501, 75,350 Mo Kansas & Texas____ 35% Feb 23 50% Oct 18 17% Mch 43i2 Dec
*73% 74% *733s 74 *73 74 73% 73% 74 743, *74% 74, 2275 Do pref 71 Feb 23 78% Oct 18 46 Feb  75% Dec
705, 71% 70% 703] 70% 713, 7034 71 71 711] 7034 71% 11,000 Missouri Paclllc. . 65 Feb 24 77% Aug 5 28% Feb 671" Dec
*134 139U *134  1341" *134  1391" *134  139% *134 139]2*134 139% \Tash Chatt & St Louis. 1221"Jan 5 139% Aug 12 9734Jan 12* Nov
*55 56 557, 55" 571" 57% 591" 58§ 591* 0;400 1 +at Rys of Mex Ist pref 441" Apr 5 61 Sep 16
21% 22 21U 2170 215. 22~ 2179 2274 23 241c 237, 243, 25,710 Do 2d pref---------m- 21 Dec 1 26% May22
27 12734 126% 12734 126% 127% 127 * 127% 127% 129% al22®s 123% 45875 N Y Central te Hudson.. 120% Feb 24 1474 Aug 18  90% Jan 126 Dec
667, 681" 67 68 67 67 67 67 *64 68 67% 673, 1,200 N Y Chic & St Louis___ 48% Mch 15 69 Nov 19 24% Jan 571" Dec
115 115 100 Feb 20
*90 95 *91 96 *91 95 92 92 *91 95 *92 95 100 Do 2d pref 76% Apr 6 95 Nov 19 60 Feb 85 Dec
156% 156 158 158 159 159 *157 159 157% 168% 157%*157*j 1,220 N Y N H & Hartford 1154 Nov 13 174*4J'ne 14 128% Jan 161 Nov
47 47%  46% 473, 47% 4731 4734 491"  49% 5 49% 1497 27,780 N Y Ontario & Western. 42% Feb 24 55@s J'ne 12 29% Feb 477, Dec
943, 947, 9434 959% 9434 96", 961, 99% 98 1007, rb2 73800 Norfolk & Western 84% Jail 6 102 Dec 10 58 Feb  86% Nov
*88 90 *88 90 *88 90 *88 90 *88 90 Do adjustment pref___ 85% Mch26 92% j'ly 28 74 Mch
1425% 14434 143% 144% 143% 144 1435, 144% 14334 1441" 144% 145% 38,086 Northern Pacific 133% Feb 24 159% Aug 12 11678 Jan  157%4 Nov
<104 110 *104 110 *104 110 *104 10 +104 110 *105 110 111% Oct 7
<102 110 *102 110 *102 108 *101 108 +101 108 *102 ins 100 Mch30
«104 110 *104 110 *104 110 *104 110 *104 no 107% 107% 100 Do 2d pref 88 Mch27 111 Oct 7 79 Mch 97 Jan
1895, 131% 130 131 1297, 1307, 130% 13134 131% 13438 134 262,650 Pennsylvania 126% Feb 23 151% Sep 29 10834Jan  132% Dec
94% 94% *94 96 94*2 94% 95 95 96% 961" 96*4 99 5,400 Plttsb ClIn Chic & St L-. 86%Jan 5 99 Dec 1L 59 Jan 881" Dec
*105 115 *105 115 *100 115 *100 115 *100 115 *100 115 104 Feb 10 116% Sep 21
169% 171 170% 172 170% 1713 1703, 17134 17034 1713. 169% 17131 525,200 T>eadfng----------mmeeommeemeev 118 Feb 23 173*8 Sep 21 92% Feb  143% Dec
8§92 92 *91 92 *90% 92 91 91 *91 92 *9034 92 168 A\> 1st pref 89 Mch22 96 Aug23 78 Jan 92 Dec
*99 101 100% 100% *99 100% *99 100% *99 1001" 9984 993, 300 2d pref 90 Feb 1 104*4 May13 76 Jan 99 Dec
40 407, 40% 41% 3934 40% 40 40% 3934 41%  40% 41®s 84,200 Hock Island Company___ 275 Feb 24 42% Aug 12 10% Feb
86 88% 88% 90 8734 89% 88 88% 8834 9o 89% 90% 33,150 Do pref 575% Feb 24 90% Dec 10 20%4 Feb 6255 Dec
71 71 72 12 71% 2% 72 74 7334 7334 73 73 3,000 Qt L £San Fr, Ist pref.. 65% Mch29 74 Dec 8 42 J'ne 69 Dec
587, 59% 5834 5917 59 89% 59 6034 60% 603, 59% 15,816 O Do 2d pref 36 Feb 23 60*4 Sep 16 19% Feb 42% Dec
345, 35% 34  351) 345 35% 34  35% 34 3434 339 34 27,200 St Louis Southwestern___  20% Feb 25 35% Dec 7 10 Mch 24 Dec
70% 7778 77% 79l] 79% 82  80% 81% 80 8034 79% 80% 31,900 Do pref 471"Jan 6 82 Dec 7 24% Feb
128% 130  1281" 1295, 1287, 1293ii 12938 130% 130 130% 130% 131% 105,370 Southern Paclllc Co 1145, Feb 24 139)8 Aug 16  66% Feb
30*4 31% 31 313, 307, 31% 31% 31 34 319 31% 317, 20,000 Southern v tr cfs stmpd. 22 Feb 24 34 Aug H 9% Jan  27% Dec
69% 69% 68% 69 68 69 70 71 7055 7U4 T 71% 8,850 Do pref do 60 Jan 5 75 Aug12 25% Mch  63% Dec
35 35 343, 34% 343s 35 35 35 35 364 35% 3534 5400 7Pexas & Pacific 30 Feb 24 401" Aug23 1234 Feb
1612 17% 173, 18% 15% 17% 12% 1538 14% 13% 14% 34,800 J-hlrd Avenue (N Y) 12% Dec 8 421" Jan 18
*8 91" *8 % *8 9% *8 9% *8 9% *8 9% Toledo Railways A Light 7 May12 6% Oct
5334 54% 539% 53 537, 837, 53% 54 5378 537, *53 531 2000 Toledo St L & Western.. 43 Feb 26 547gOct 19 12 Feb
0914 693, 69 693, 69 69% 69% 70 70% 70% 70% 703, 3000 Do pref 6434 Feb 24 33 Feb
113 113 1129 113% 113 113 112 113 *112 113 112 112 1,200 Twin City Rapid Transit 97 Jan 2 113% Dec 6 78% Feb
199% 201% 19934 2013, 1995, 20138 20034 202 20138 202% 2013, 203 271,250 TTnlon Pacific 172% Feb 24 219 Aug16 110% Mch
10U2 193*2 1023, 1033] 103 103% 10234 1033 103% 102% 1031, 4,940 Do pref x94 Mch 1 118)2 Aug16 79% Apr
412 *40 42% 41 1 42 4234 4234 *43 44 1,000 Unit Rys Invtof San Fr 30 Feb 25 "47 Sep 13 15 Jan
¢ 71% *70 72% 72 7234 73 73% 73% 747, 78% 74% 3,600 Do pref 50% Feb 25 77 Sep 14  27% Jan
21 2U4 21 2™ 207, 21% 21 21% 207, 21% 21% 21% 9,000 \\/'abash 15 Feb 23  24% J'ne 15 64 Mch  20% Dec
5634 5738 56 57% 56 57% 5gs 673, 57 68% 57% 581" 50,200 '* Do pref 41 Feb 23 61*4J'nel5 13 Mch
45 45 45 5 44% 441" A4% 447, 44% 451" 45% 461" 7,700 West Md recta 4th paid. 1?21 Oct 9 467$ Dec 2
*8 9 88% 8% *8 9 +8 9 8 8% 8 87, 1,775 Wheeling A Lake Eric. _ 6 J'ly 13 1275 Jan 4
*16% 18 *16% 18 *1.6 18 *16 18 1734 18 18 19 500 Do 1st pref 15% J'ly 13 257s Jan 8 12% Apr
*90p 11 *90% 11 . 9 1 *9 10 *9 10 917 10% 700 Do 2d pref. . 6% J'ly 13 155 Jan 8 6 Feb 154 Nov
*49 50 49 49 49 50 49 49 *49 60 49 49% 800 Wisconsin Centra 3579 Jan 6 37, Apr 20 13% Feb 3814 Dec
— —_ — — — — — — — Do pref Trust Co ctfs. 86% Mch 3 917, May20
BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS.
Banks Did  Ask Banks BUI  Ask Banks Bid  Ask Banks Bid  Ask Banks Bid  Ask Banks Bid Ask
New York Chatham__. 348 Eifth Avefl. 4300 4500 Imp & Trad 1567 Mt Morrisld. 250 275  Plazalf 625
Aetna 170 180 Chelsea Exj] 200 Fifth ..... 300 350 Irving N Ex 1208 Mutual 1I]__ 290 310 Prod Exch § 170 176
America I[__ 595 610 Chemical .. 440 F ——— 830 840 JeirersonH.. 190 Nassau 225 Reserve 125 130
Amer Exc 245 250 Citizens' Ctl 157% 162% 14th Stfl... 155 Liberty 550 New Nethd 200 220 Seaboard — 350 376
Audubon .. 135  142% City....cocenns M15 1420 Fou rth t230 t245 Lincoln 430 NewYorkCo 750 Second . 200
Battery Rk_ 125 130 Coal & Iron 145 155 hts_ "7 20 Manhatfanld 345 355 New York. 320 330 Sherman ~ 135
Boweryj]__ 375 Colonial 11-. 300 Ga' atin__ 330 345 Mark't&Ful t260% N’'ht &DayU 1221 State U~ 300
BronxBoroll 300 Columbia If. 375 425 Garfield__ _ 290 300 Mechanics’ 305 1310 19th Ward. 420 12th Ward. 180
Bronx Nat. 218 220 Commerce . jIU2 t212% Germ-Am if 140 Mercantile . 180 190 Northern .. 100 115 23d Ward.. 140
Bryant Pk 1L 155 158 Copper___ 305 315 Germ’'n Exit 450 465 Merch Exch 160 PaciflcU 230 240 Union ExC. 196 205
Butcli & Dr 140 150 Corn Ex 11. 325 335 Germanjafl 560 670 172% 1456% Wash H'ts U 275
Century If.. 170 175 East River. 126 135 Greenwich u 260 265 Metropolis 1 390 400 People's U._ 280 295 West Side If 500
Chase M25 -...t Fidelity If.. 165 175 Hanover.. 620 630 Metropol 'nif 187% 195 Phenlx___~ 175 185 YorkvIUe 1]. 500
*Bld and asked prices; no sales were made on this___ ___ ouolvll, ~i-U Ui, mcuu auu rights, ft New
#Sale at Stock Exchange or at auction this week, h First Installment paid, n Sold at private sale at this price, s 2d paid. 273d paid.
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lo2S New York Stock Becord— Concluded— Page 2
STOCKS—HIGHEST .1.VD LOWEST SALE PRICES. Sales of STOCKS Range since Jan. 1 1909. Range tor Previous
the NEW YORK STOCK On basis of 100-share tuts. Year (1908;.
Saturday Monday Tuesday Wednesday = Thursday Friday Week EXCHANGE . .
Dec. 4 Dec. 6 Dec. 7 Dec. 8 Dec. 9. Dec. 10. Shares Highest. Highest.
Industrials Miscellaneous
*238 275 *238 275 %238 275 *238 275 *238 275 *238 260 A dams Express 190 Jan 20 8250 Nov20 164 Jan §200 Aug
151" 1534 15b 151 1512 15*8 15%s 1578 1534 1571y 15*8 153, . Ills-Chalmers _ 1234 Feb 24 ~ 167g Autr 3 5 Mch  16% Dee
543, 5&<S 55 5514 54*s 54"g 5412 55 0414 541 533%# 3,525 Do pref 38 Feb 24 57b Nov 17 14  Mch 523) Dec
S&'s 88 86*4 88 86ls 8734 863, 873, g7*8 88*8 87 88 199,700 Amalgamated COpper__ 65 Feb 26 9658 Nov 19 45b Feb 88*8 Nov
453s 46 453, 46 45U 4618 451" 4512 1514 47*4  43=s 451 7,800 Amer Agricultural Chem. 33p Jan 50 Augl2 13 Jan 35 Nov
+10212 . *101 *10112 10212 10U" 101l_ *10034 106 *101*8 102*7 100 Do pref_ 95b Jan is 103 Aug 78i2Jan 96 Nov
461s 46j2 4634 4634 4634 47 A7*s 4714 48lg 471, 47*8 10,400 American Beet Sugar__ 20b Jan 13 49!" Aug 2 9i2 Feb  247s Apr
*921« 96 *93 96 *921" 96 *93 96 *93 96 *93 96 Do pre 82 Jan 98 Oct, ' 65 Jan 813 Dec
14 14lg 14 1412 1379 1435 141, 147g 143y 143, 1412 143, 17,900 American Can 71" Feb 23 15p Nov 18 4 Fecd  10b Nov
83*4 833, 8312 838 83*8 8378 8334 847g 84 843, 84IS 841" 6,200 Do pref —  T7H2Feb 23 86 J'ne 44 Jan 76*s Nov
72 73*4 2 73 72 72*8 7212 72*4  73*8 172 73 6,100 American Car * Foundry 44b Feb 24 761" Nov 4 25b Feb 5034 Dec
*118 121 *118 121 *117 121 {120*8 120*8 *11812 121  *11634 120 50 Do pref 1072 Feb 23 12434 Aug 3  84b Mch 109 Dec
67: 681" 6812 683s 68 6812 68l4 6812 6812 6834 6812 68=8 3,700 American Cotton Oil___ 42b Jan 7914 Nov 5 2434 Feb 4434 Nov
*104 107 *10312 107 *10312 107 *10312 107 *10312 108 *10312 109 Do pref__ 98 Jan 107b Nov 3 8§80 Jan 97 Nov
*250 260 *247 260 *247 260 *247 360 {254 258 260 260 220 American Express §205 Feb _ 8270 Nov22 170 Feb §224 May
*8 8l 83S 812 g8 88 8 83y 8 8lg 2400 American Hide & Leather 6b Feb 25~ 10 Sep 24 Feb 812 Dec
4511 40b 4612 4634 }4G'8 46*8 47 4734 4679 47 4612 461 2,845 Do pref 34 Feb 24 5179 Aug 3 12!" Mch 37*4 Dec
26b 2612 27 27's 27 2834 284 29 28 283 28 28t2 5450 American Ice Securities. 188Jan _  42b Apr 13  12b Feb  317s Aug
*1412 1512 15 1538 SI514 15U 1514 1514 1512 1534 15b 1512 1.450 American Linseed__ 12 Feb 25 20 J'nei4 6 Mch 171" Dec
*39 41 *3933 41 *3912 41 40 40 40 41 *40 42 800 Do pref ] 29 Jan 12 4734 J'nol4 17 Mch 36b Deo
6114 63 61 62 6012 61*8 6U» 61*4 6U2 6112 6112 6179 7,650 American Locom otive___ 49 Feb 23 69ph Aug ' 3138 Feb 59*8 Aug
*115 116 11434 11434 *114 115 114 114 *113 116 113 113 300 Do pref 109b Feb 24 122 Aug 4 85i2Jan 113 Dec
68 6's  *012 7 634 64 *6U 7 7 7 4 7% 600 American Malt Corp____ 5bJ'ly 16 1U2J'ne 1 3 Mch 88 Sep
4U3 42 *42 43 4214 4234 a4 42*4 4212 4212 42 42 700 Do pref 38 Novao 59 Sep 20 21 Jan 51b Sep
*8934 90U 90 90  *B912 90 90 90 90 90*4 90 700 Amer Smelters Sec pref B 80 Jan 9239 Aug27 70 Jan 84b Aug
98*4 991S _gg*% 98*4 993a 987y 4 998 | 100 10U4 65,500 Amer Smelting& Refining  77*4 Feb 24 10512 NOV20 55b Feb 107 Aug
-110 11034 IMZ*111 nn2 111%8 112  111*4 11134 *11078 111 2400 Do pref 101 Jan 11634 Aug 6  87*4 Feb UO*s Aug
=250 300 *250 300 *250 300 =250 300 *250 300 *250 300 Amerlcan Snuff 225 Mch 98285 Nov23 180 Aug 200 Apr
*97 101 *90 101 *99 101 *9914 101 100 100 *97 101 100 SP 1 95 Mch 1 105 May22 80 Mch 97b Sep
643s 643s 6414 65b  651S 8514 G5*3 05*s 654 66 6534 66 3,952 Amer 98] Found (new). 348 Feb 24 6CqgNov19 g Sep 41 Nov
119's 120°8 11812 1211" 119 122°8 122+ 124*8 122*4 12434 123b 12435 21.950 American Sugar Refining 1153g Novio 1363gSep 24 984 Jan  137* Aug
119 12014 12034 12034 12012 12H4 12012 121*8 121 121 121 121b 2340 Do pref 118 Novifl 131 Apr 8 105 Feb 131 Nov
14014 14114 139 14014 13934 14078 14012 14079 141 143  142h 143b 40,970 American Teleph & Teleg 125 Feb 145b Sep 29 101 Jan 13255 Nov
*971" 99 98 984 98 98 98 98 98 9844 *96*4 9%6*4 2,250 American Tobac (new) ,pf 9012Feb 104 MaylO 72i2 Jan 97b J |y
33*8 34 *331" 35 33*s 338 35 35 3518 36*4 35b 36*8 2,600 American Woolen__ ~ 26 Feb 40b Aug27 15b Feb 328D
10338 10338 103U 10314 *10212 10312 10312 10312 103*8 104 *10334 105 900 Do pref__ 93*4 Jan 107*4 J'ne 14 78b Feb 97 Nov
48"s 49W 4812 49*8 4812 491a 49 49's 49 4914 48*4 49b 6,020 dAnacondaCopper Par?25 537*4 Feb 26 J54b Nov 19 $27b Feb  $5312Nov
*3 4 334 *312 4 *338 4 *31. 4 *338 4 100 dBatopllas Mining Parj20 5278 Jan 29  S5i2 J'ne30 $2i2 Jan $5 “ Mch
34's 35 3412 35 3312 3478 34*8 347s 34 343y 34 34*4 2,800 J~ethlehem Steel 1834 Mch"9  36b Sep 21 12 Jan 27b Nov
*67*2 68 *6712 68 68 68 *68 6912 68 681" 68 68 500 Do pref 47 Feb 24 691" Sep ~ 35 Apr 57 Nov
145 145 142 142 143 144 *14312 145 *14312 145 *14312 145 765 Brooklyn Union Gas.. 118 Jan 28 15U" Sep x85 Feb 152p Nov
*18 198 18 18 *18 18 18  *17 18  *1p12 1812 200 Brunswick Dock €€C Imp 13 Jan 13 21p Oct 6 Jan 17 Nov
*34 36 35 35 *3412 36 *34i2 36 *3412 35 *3412 36 100 Biitterick Co 237gJan 2 37 NovI3 §10 Feb §5 Jan
4534 4614  45%4 46 4578 457 473,  46*8 46*b 47b 78,360 ( mentrul Leather___ 25b Mch 2 51*4 Oct 151" Feb 33 Dec
108 1081 103*8 10815 10812 1081" 10834 109 108*4 108*8 r106*4 106*4 2025 \' Do pref_ — 99*4 Apr 111 Se 7534 Jan 102 Dec
50=8 51b 4979 51 " 5014 51 5034 511, 508 5U4 26,675 Colorado Fuel & R-on. 29 Feb 23 523gNov19 158Feb 42 Dec
8634 8714 8612 87 86 861, 86 90 89%4 9012 5912 89s 109151 Col & Hock Coal <Slron.  21*gFeb 23 901" Dec * 1434 Mch ~ 27b Dee
26¢. 26¢. Comstock Tunnel.Par 52  21¢ Apr24 37c Oct 20c Mch 44c Apr
15034 152 150 15U2 149*8 151*8 15012 15U2 15012 1513] IBI* 152b 48*445 Consolidated Gas (N Y). 114i2 Feb 165b Jau 96 Jan 167 Dec
2H2 22 21*8 2178 2H2 2179 2134 2179 21 214 2134 224 12.920 Corn Products Refining.. 16b Feb 24 "56h J'ne 1034 Feb 20b Aug
84 84 84 85 *8312 86 83*4 84lg 83*3 84 *8312 S512 1,000 Do pref. 73b Feb 24  93i2J'no ' 6 Jal 80 Aug
«5712 62 *5712 62 *58 62 60 61 60 60 *60 62 300 Crex Carpet_____ 45 Jau s 62 “ Nov 471" Oct 48b Oct
. 3634 3634 3575 36'4 *35*4 361" 38 36lg 361g 361y =*3612 37 800 Distillers’ Securities Corp 3212 Feb 23 411" Jan 25 2714 Feb 38*4 Dec
- A 82 82 * 82 Federal Mining €Smelt'g 55 Mch 2 g5i2MayLl 721" Nov 94 Aug
*87>2 8912 88 88 *87 90 88 88 *87 88 88 88 235 Do pref 80 Feb 24 94" Augll 59 “ Feb 89 Nov
15812 159*2 160 160*4 160 160 159*4 161 15973 15979 160 161 4.437 General Electric____  150p Feb 23 17234 Aug 12 111 Jan 16234 Deo
*98 104 *100 105 *100 104 *100 105 *100 105 *100 105 Granby Cons M S & P 91 Mch12 110 Jan 4 78*4 Jan  109b J'ly
108 10818 107 108 108 10812 108*s 109 1083, 109 109 109b 2,800 | nt Harvester stk tr cffs 62 Jan 30 11U2Nov 5 J'ne  67*s Nov
124 124 %122 124 *122 124 *12212 124 124 124 *124 1251 1,100 Do pref stk tr ctfs__  109p Jan 16 1261" Nov 6 J'ne 110b Nov
7*s 8 734 78 3 T4 73 7h 7»s 78 2,350 Int Mer Marine stk tr ctfs 58J'ly 9 9 Oct 2 Oct 9 ay
25 25 2412 2514 2412 2434 2434 25 2412 24-b 2412 2455 4,610 Do pref_ 1834 J3ly 9 27*sJan 2 Feb 2678 Dec
*1414 1484 1414 14*4 1479 1479 15 1512 15b 15b 15*8 16%s 4.850 International Paper_____ 9b Mch 13  19b Jan 24 Apr 13b Nov
*58 60 58 58 *58 59 581S 59 859 59 5912 61 4,290 Do prel 47*4 Mch 18 69*4 Aug 3 Oct 65 Jgn
5184 61?8 51*4 53 51*8 52 5179 52 51*3 5178 5139 5138 10,050 Internat .Steam Pump... 3312 Feb 25 54i2 NovI2 Jan 397s Dee
*8812 90 8934 901" 9012 9012 8934 9012 *8 90*8 *8912 90b 1,450 Do pref__ 82i2Jan 30 91 “ Sep 20 Jan 84b Dee
10914 100*m *1'J8U 1081" 10814 1087g 108*8 1087g 10834 109b 109b 109b 12800 Laclede Gas (St L) com.. 104 J'ne25 110b Nov20
9218 92bi 9212 92W 93 93 93 93 9279 92*8 9114 91*4 1400 Mackay Companies_____ 70 Jan 21 95b Nov 18 52 Feb 78 Nov
*7612 77b 7718 7713 77%4 771 7 77*s *77  77b *76 77 700 Do ‘pref 69UJan 9 771"Nov19 59*8 Feb 71*4 Nov
117*811812 11712 1171" *113 118 115 118 117 117*8 116b 116b 2,000 Rational Biscuit 96b Jan 2 120" Sep 27 68 Jan 97 Dec
=120 121 1 1231" 1231" *120 124 121 121 §123 123 121 121 310 Do pref s 118b Jan n 130 Sep 21 102 Jan 120b Dep
2312 23*s 23b 2479 25  27*8 27 2712 267S 27b  26l» ZGE 14,000 Nat Enamel'g & Stamp'g "12*8 Feb 24 27p Dec 8 71> Feb  15b Dec
*96 100 | 981s 98Is 9912 9912 *9812 100  *9812 100  *92 99 300 Do pref___ 1 8 Jan 5 99bSep 2 §70" Feb 2z82b Dec
88  887s] 88 1" S7»4 8812 8874 837s  88*s 89  x87*s 88 8,050 National Lead 711. Feb 25 94" Aug13 36 Feb 92 Aug
110 110 110 110 M0912 110 109-% 109*8 *109U 110 i110 110 44 --110234 Apr 21 113*4 Aug 12 87b Jan  106b Nov
9312 93b *94 97  *94 97 90 9434 94*i 9412 95 400 New York Air Brake____ | so Feb23 ‘975 Nov 9 50 Jan 98 Nov
8212 83 813, 827s 81*4 827s S234 3375 8312 84*8 84*8 87 26,400 North American Co, new; 72 Jan 13  g71" J'ne 14 42b Mch 78 NOV
45 4514 44 454 44 4514 43%2 443y 43*8 433, 43 43b 8,200 pacific Sail.. 291* Feb 24 4812 Nov27 24 Apr 40b Dec
4612 48 {49 49-8  48b 481- 48*4 4812 481, 48b §18h 48b 1,070 u aclag Tclep, . 4514 Nov 10 64 Oct 4
113*4 11418 U378 114  113*8 H43j 1141, 11479 11412 114*8 114b 1147 8246 People's G L & C(Chlc S loib Jan 13 120 Aug16 80 Jan  106b Dec
27 27 2612 271s 2079 267s 25*4 2679 26 28 2712 28*8 35,550 Pittshu rgh Coal Co.. ;102 Apr 21 20%g Nov 9 81" Mch " 14*8 Dec
*66 68 6512 651" 66  667S 6678 67 67 684 688 6912 3.30 Do 40 *5  722Nov 9 361" Feb 50 Dec
527s 53 5134 527s  51*4 5212 5212 5279 521s 521, 52h 52*  4.900 Pressed Steel car.... 301, Feb 23 56 Aug 3  17b Feb 15 Dei?
=105 105*8 *105 1058 105 105 .‘'=105 1051 *1041" 1051" *104*4 10512 100 Do pref___ 96 “ Feb 26 111*4 Aug 11 69 Jan 102b Dec
=190 193 *190 191 *190 192 | 191 191 *192 4995' *190 195 100 Pullman Company. 169 Jan 30 200 Aug O 147 Jan 174 Noy
*4 43, *4 43, x4 444 4 434 *4 43, ' *4 43, Quicksilver Mining_____ ISgJan 4 9gJ'ly &l b Apr 1*4 Dec
*5*s 6 *5*8 6l *53s 6 *5*3 6 *5*s 6l *5*8  6b Do refo...... 3 Mch29 10 May131 H" Jan 31" Dec
5038 5078 50 508 504 501,| 508 50*s 501" 501 503, 521" 4,800 Railway Steel Sprmg I 321"Mch 8 5412Aug 4  23*4 Feb 19b Deq
108 1083, *108 108*4 103*4 1061. 10012 10612 10337 107 =106 107 ' 100 . . 978 Feb 24 109" Aug1l 75 Jan 103 Dec
46 4612 46 46's 4534 4614 46b 46*al 46ss 46"s  46b 47 18,900 Republic Iron &*Steeilll 16=8 Feb 23 "49i2 Sep 29 14%4 Feb 29 Nov
106 10614 106 1061 106 106 106b 106*81 1061" 1061" 106 1061" 2,550 o pref 67b Feb 24 11014 J'ly 28 63 J'ne 89b Nov
881, 89 88 89 §8812 8S12 88 881"l 88" 88b 88 88" 2360 Sloss Sheffleld Steel '& Ir g8 Eep 23 MU=8 Oct 4 36 Jan 8134 N ov
*11712 11912 *11712 11812 11712 1191" §119b 1191" =1171" 1191" *1171" 1101" 50 Do prefo 107*8 Feb 20 120 Sep 871" Jan  110b Dec
391* 3914 3912 3912 *39 39b x39 39 600 dTcnnesseeCopper Pari25 $33120ct 13 $49 Jail $251" Fob  $52ij Nov
*89 92 *89 9114 90l14 90L7 91 91b  90*8 901" *90 91 1,200 Texas Pacific Land Trust 'gop Feb 23 9379 J ly 10 45 “ Feb ]ﬁ Dec
*1212 1334 *1212 131" *1212 13 *13 13b 1212 121" 1212 121" 300 U nlon Bag & Paper___ 9b Feb 24 15+ 3'ne 18 4 Feb 9"‘8 Nov
*74 76 *74 75 *74 75 8§75 75 §74 % 74" 75p 75I2 200 o pref . 66 Jan 8 8U4J'ne29 4479 Jan 60*4 Nov
<121 1211" 121 121 *12012 121 *1201" 121 12079 120*8 *12012 121 250 Unlted Dry Goods Cos.. 115 OQct 28 1221" Nov
11012 1101"  yQI2 lI0lo *110 1101, *110 110b 110b 110b §U012 1101- 520 Do pref____ g9 Sep 1 111*5 NOv26
3212 33° 32*4 32*4 32 32 *32 3312 32 3212 32 33*8 1,725 U S Cast | Pipe & Foundr 213g Feb 24 351" J'ne 5 17b Feb 30*8 Dec
*84 841" 18412 8412 8412 81*4 84*4 84*4 84*4 844 841" 1,245 Do pref 70 Mch 2 87b Aug 18 56*8 Jan 78*8 Aug
*100 110" *100 110 §103 103 *100 110 *101 110 *102 110 36 United States Express.. 82 Fep 10 110 Nov20 70 Feb 90 Jan
811S 8Hs *S1 82 *81 82 8214 83 82b 828 82 82 2,350 U S Realty & Improvem’'t 64 Fep 23 87 Sep 17 36b Feb 04 Nov
*10 14 *10 14 *10 14 *10 14 *10 14 *10 14 U S Reduction < Refining 10 Mch12 17bJ'ne 17 4 Feb 15b Aug
*25 32 %25 32 ¥ 32 %25 32 *25 32 *25 32 Do pref__ 24 Feb 24 39b Aug 12 16 Feb 39 Aug
53 54 5234 5312 5212 53 523. 531" 53 531 53 53b 9,350 United States Rubber___ 27 Feb 24 57*8 Aug 19 17*4 Feb 3712 Aug
117b 1173 11738 117b! 116b 1161" 1i6h 117h 118 118 117 117 1,600 Do 1st pref 98 Jan 29 123b Aug 24 76 Feb 108 Dec
81b 82b 82 72 2 82 | 831 828 3212 831" 84 81 1,180 Do 2d pref 67b Feb 25 89b Aug23 42 Feb 75b Nov
89 903, 8935 L= 9034 92p 91*8 92 290 91 '320. United States Stee - 41b Feb 23 98 Oct 4 26+ Jan 584 N ov
124 12472 124b 125 = 124b 124*4 12434 125%si 125 125b 12434 120b 3442 Do pref______ 107" Fep 23 181 Oct 4 g7y Jan  114% Nov
58b 591- 58b 591" 8 58*8  58b 59 5812 598 59b 60*8 <* mu n°v?o0 20 Jan  $523] Nov
48b 481"  48*8 4812 *4833 481" *48  48b  49p 49b 48b 48'8  1,9001 Vlirginla-Carotlna Chem .. 107s Feb 34| 56b J'ue 11 16 Feb ! 45% Dec
*121*4 122 ' 12134 12134 %121 12134 12119 12134 *121 123 121 121 700 Do pref............ 111 Jan 19, 123b Aug23 xS7 Jan 115 Nov
*69 72 71 71 72 72 72 72b 72 72 500 Virginia Iron Goal & Coke 57 Febh 13 *5's Sep 17 43 Jan 68 Nov
*22b 27 25 25 §25* 251" *23 27 §23 23 *2312 30 223 Vulcan Detlnulng 0 Feb 1 37p Noe 3 W Mch 10" Nov
*70 85 *75 78 75 778 *75 88 *7512 79 875b 7512 2301 Do pref —+ 45 Jan 30 91*4 Nov 3 25  Apr 5012 Dec
#550 580 §585 585 *550 600 *560 600 *500 600 585 85 1501V '/ells Fargo & Go......] 300 Jan 5 585 Dec 10 §250 Féb 325 Nov
77*s T8 77b 73b 78 79*4 7734 79 7812 7834 78 78!" 9,000 »* estern Union Teleg. 'I. 04 Feb24 g5y Nov 16 41 Feb 71%] Nov
*84 8412 8479 84 8412 84 84b 83*8 84 84 84 5,200 Westingh'seEI&Mfg aSsen' 74 Feb 24 gQ Aug 7 38 Meh 94 Nov
*135 140 *134 140 135 135 *130 135 135 135 *130 135 __ 2001 Do 1st pref 111" Mch 3 145 8ep 3u 68 Molll125 Nov
BANKS AND TRUST COMPANIES—BANKERS' QUOTATIONS.
Banks Bid  Ask Banks BUI  Ask lrust Co's Bid Ask | TrustCo’'s Bid Ask Trust Co’s Bid Ask  Trust Co's Bid
Brooklyn Brooklyn VY City 'Guar'ty Tr. 750 775 NY LIfe&Tr 1(90 1110 Brooklyn
Borough If. 90 105 North Side fl 150 Carnegie 165 170  Guardian Tr 3150 N Y Trust. 660 670
Broadway ] 375 425 People’s 150 160 Central Tr. 1000 1050 Hudson__ 175 Standard Tr 400
Brooklyn'if. 145 Prosp'ctPk’l 150 160 Columbia . _ 325 Knlckerb’kr 340 360 TltleGu* Tr 575 585 Flatbush
First 285" Terminal if. 125 Commercial 145 Law T I1<5sTr 240 245 Tr Co of Am 1355 *3651) Franklin 215
HlllsldeH___ 110 130  Union jf 95 103 Com’'wealth 140 150 Lincoln Tr. 165 175 Union Trust 1230
Home Bk'1). 110 125 Empire__ 300 310 Manhattan 370 390 US Mtg& Tr 437b 447b
HomesteadH 100 125  TrustCo's Equit'ble Tr 470 485  Mercantile . 715 740 Unit States. 1250 1265
Manufac'rs' 410 430 N Y City Farm Lo&T 1850 1875 Metropol.ttn 530 550 \Van Norden 235 2850 L Isi L & Tr faoo 315
Mechanics 'If 1245 ASTO T . 362 Fidelity 202 206 Morton Tr. 530 550 Washington 1365 150 170
Montauk 140 Bankers’ Tr 585 090  Fifth Av'Tr 26 400  Mutual 130 Westchesteri 130 290
Nassau 240 270 B'way Tr.J -Fulton I — Mut All'nce 130 140 Windsor 133 140 Queens Co. 115 125
Nat City__ f295b 1 1 : Williams!; 'g 90

=Bid and asked prices: no sales on this day
tSale at Stock lixchange or at auction this

» iSLess than 100 shares, tEx-rights. b New stock ¢ EXodlv. and rights. UNow quoted dollars per share,

week, s Trust company certificates.

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

1Banks marked with a paragra

ph (If) are State banks.



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

Jan. | 1309, the Exchange method ot quoting bonds was changed, and prices art now all—“and interest” —except tor income and delunited bonds.
@0 ) 19 <Si © 1
BONDS Brice Week's Range BONDS Price Week’s  =18i Range
N. Y. 8TOOK EXCHANGE Lnday Range or g @1 bince N. Y. STOCK EXCHANGE triday Range or So I_ bince
W skk Ending Dec 10 *n Lee W Last bale January 7 Week Ending Dec 10 Dec .0 Last bale toji January |
t. > InOTerilllIKMII Bid =~ AskLow High No Low High Centot Ga KB—CCon) Bid_ AskLow High No Low High
%»j loo*. 101  100*0 100*2 & 100*8 lo2*»  3d pref income g 0s stamped......... 8i's Not'd') 82*s
J 100*4...... 100*4 Oct '09 100*4 103 Chatt lur pur mon g 43.1951 J-1> 90°, Sep '09 yu<t8 90«8
Q-F 101*4 102 10I*. Nov'GB 101 103s* Alac dt Nor Div 1st g 55.1946 J-J 10473J'ue’08
<J-F 101*4 102*4 10 1*8 101*, I 100*4 102*2 Aim Gadfc Atl Div 55 1947 J-J 115 Nov’'Oo
Mobile Dir 1stgo ...1946 J-J 1104, M»y’'09 ...-1110*4 110*4
CJF 114*2 115*2 114*4 114*, 10 114*4 119*4 Cen KB dt Hot Ga col $551937 M-N ... 104H 104*2 7104 106
Q-F 116 salel 116 11§ 1116 121 Centor N J gen'igold 5s.19S7 J-J 124 b1 125 125 125 2 124*4 129
Q-N 99 % 100** 101 Mar'09 .... 101 101** Registered.....ceune al987 Q-J 124 ... 126 Oct'09 .... 125 127*4
K . G ¢ ArrébDockddc Imp gn 5s..1921 J-J Iog s 109 108*, Oct '09 .... 108*4 110*8
orcign overnmen Le Hud B gen gug 5s 1920 J-J 100 ...
Argentine—Internal 5sof 1909 M-S t 95*4 96  95*2 96 95 99 Leh dcWilks B Coal 5s.. 1912 M-N 99 ‘.. .. l0OagDec’QU 9934 101
im perl'al Japaneie Governln'ol F-A 1 91% Sale  ga* 84%2 154 90*8 954 NC\?FLIeOXLtUr?u%rrMeL;]S 4;‘11%]‘.1?- ('\)/I-l\él iL(?OO bale 100 100 993 100**
st;ﬂllsré%;gar*azls = 1903 J-J i 93%27ale 93% 937 37] 89*4 94*2 Cent Pacific gSeegSo Pgacmc co
Sterling loan 4 i:n‘]s Illggm ?3'267 13;:2 lgg*« gg 182:3 1(?31% Cﬁnt\grmoné 1st glu 94s5.e1920 Q-F * 86 89 Oct'09 80\s 90*a
tteyuUoi Cuba 6» e ebt.. . Chas do Sav bee Atl CoastLine
San Pauio (Brazil) trust 55 1919 J-J t 95*2 964 9g*4  95+4 8 1192 95%4 Cites € Ohio gold 6s.......al911 A-O ... 102l 102 Sep 09 101*2 103*8
U s oi .Uexicoalg6sol 1899 Q-J t 97*4 97*4 97*8  97*0 97*8101*2  Gen fundmgdfc impt5s. I»29 J.J 1U3%4sale 103‘a 104*2 30 100*2 105
Hold 4s Ot 1904............... 1Jo4 J-D 94#sSait 93*4  94*4 6t 92*4 95 1st consol g 6 39 M-N 113*4 ........ 113 24112 117
X o tr hese are yr ices on the basxs of $5 to £. Registered... 1939 M-N ... 114*2 EeO Ob L. 111372114 %2
OStat(ecalml Cblty3S§;u rltllegs24 . 105%2 110 Nov'OS General golg 4*ug 1992 M-S 102*4 103 102*4  103*2 39 lu23 tUB**
ut o( Columbia 3-65s____ -a *2.. . ov’ Registered...... 1992 M-S 102S...... 105 Apr09 105 105
Louisiana new consol 4s.. 1914 j-i 96 ... 106*2 Deo'04 Big sand?/ 1st 4s J-D 68 69 8S3%#Nov'09 87*4 91
New York City— U Craig Valley 1st? 5s 1940 J-J ... luo 110 .vIay:ot) 107*2 110*4
4% Corporate Stock M-N"i00*» ioo34 100*4 100*4 42 99*4 101*2 Potts Creek Br 1st 45..1946 J-J 90 Jan '09 90 90
4-0Corporate .stock M-N 10U*3 sate |go*. 1004 J5 100 103 R €A Div Istoon g4s..1989 J-J 99 99 10 93 100*8
Near 4 *2S. M-N 110 :1 Hale 110%4 110*2 43 108*4 112*8 2d consol g4s ....1989 J-J 97 Oct 'u9 96*4 97
Nejr 41)S. M-N 103* 8. 102*4 N ov'oa 102*4 10472 Warm Snr Val 1st g5s..1941 M-S 113*4 *s0 '05
4*a% Corpora M-N 110 :1 Sale 110 no*. 7] 10S*g 112*2 Greenbrier Ry Istgu g 4s '40 M-N 94*4 Nov'09 94*4 94*8
4 W/u assoKsnit bonne.... M-N - 1038 1037 1103 104% Chicdo Alt KB rel g 3s5...1949 A-O 75 76*4 7574 Dee '09 76 80
4°0 Corporate Stock....19 M-N 10i 101 16 100 103s, Railway let lien 3*a»...1950 J-J 74  Sato 73*a 74 73*4 77
N 1 State—Highway 4s M-S - 113*8 J'ue’09 —_ 112*4 113*8 Registered .1950 J-J 75 Oct '09 7S 75
bo Carolina 4 ‘as 20-40......... J-J 102Q Jan'09 . 102Q 102*4 Chic Burl dcQ—DeuvD 4s 1922 F-A "994 Sale 99*2  99*2 99*8 100*4
Xeuu new sett(ljergent3s :%Qlfls jj gg leov 88 Tt 315-:22 gg*A «lllinois Dlvg*as 9 J-J 90 sale g?:iD 90 b 89 93
Virginia tuna debt 2-3s...199 - ug’ Registere J-J ec'ul
Cbdeterred Brown Bros etts. 02 62 5 if 37%4 61 Ills Div 4s.. J.J 100101 100* 100*4 100 103*8
. lowa Div sink tund 55..1919 A‘O 104 . 108*2 Oct '09 100*» 106
Irailroad Sinking fund 4s........... 1919 A-0  99*4. 99*8 99 b~  89*8 101*4
X laoama Cent bee So Ky Nebraska Extension 4s. 1927 MN 997100  99+8 loo 99*8 102*4
Alaua Mull bee At Coast'Line Registered... 7 M-N . 101 *8Mar'09 101*8101*8
Albany do ausu bee Del de llud Southwestern 1921 1-s  eurr, 99 *2Eep '09 99  100*8
AUeghsny Valley bee Penn lilt Joint bonds bee Great North
Alleg b West bee Butt it & * 03 782 792 78 Dec'oo Deoenture 5s. 1913 M-N 1891*H3 }_'02_# 10I®»De90999 5 gg*» 103*8
Ann Arbor 1stg 4s......../*199f> Q- ec’ 774 87*4 General 4s... .1968 M-S al » 101
Atoll i'ifc S Pe—Gen g 43.1995 A-O ..0834 Salt  99*4 100 126 99*8 1017, Hau db StJosconsol 6s..1911 M-S 102 ... 103 Nov'09 101*8 103*4
Registered 1995 A0 Y83 ... = 98*4 Nov'09 MLJ 98*4 101*4 Oiucdb E Hirer dbimpg 4s 1955 J-J 854 Sals 85 85 2 5 90
Adjustment g 4s. hig9e Not — 94*. 94*2 og4xg 94¢4 6 92 95*2  1stconsole 6s .1934 A-0 126*8128 126 126 126 137
995 ,\N,|°,‘\,' Hala Salk 92*4 Feb’09 . 92*4 92*4  General consol 1st5s.... 1937M-N 112" ... ﬁ% *8’1\\/1';;//;88 1128 1164
- 4*4 “x 92*2 96*a .Registered «
o Sonv 4s Issus of 1909|113955§ }1:')3 }%21*9 1224 e Eg N, oSlue gbdénu OBy Ist55.1936 J-J 112 U2*s Nor'09 1122116
onv g 4» - Chicago Erie See Erie
10-year conv ¢ 55........1917 J-D 12134 dale 1oyQ 132*4 32T 105*4 123A Clue |gn <t Louist ret 6s 128 *s.........12S8De0’'09 127 129
Deoeniures 4s SericsH.1910 F-A 997, 997 Sep '09 99-2 9,)B  Refunding gold 6s.. 114 ...1114 114 112*2 1147
- .. 11332 r\ﬁé S e gs; Zil_"ly”g?j 3 8173*8 gg*z Louisv N A do Ch 1st 68. 100*8 100*8 Nov' 09 18%:5 18%*%
- 0] . i R - . -
Short Line 1st 4s gos 1958 J-J  93*8Sale  93% p94 93*8 06*4 Cu“.'gh'ﬂ“u"fgaf‘;“ti?%ﬁi"%3?2 b]j] 104%0 ’09 104*<,< 105*4
Al :(e Pre'iJ ﬁ ml; Istl_g‘ej;,’\‘lgzlz Al-s  1U9% 110*2 110*aOct '09 110*2 113 General g 4% asnes A. «1lggg J-J e 102*2 ioggfi Othxé\g 10 10i*al04**
nox ee Registere e «-J c
Atlantic Coast let a 45.A1962 M-S 0|3 Sale  94*4 95 = 26. 94*. 96*4 General g 3%2Sseries B.«.U>«9 J-J 69*8 SaJs  89*8 89 6i 88  92%4
Ala Hid 1st gu gold 5s5..1928 M-N 107 ... 109 Sop’09 __ 109 111 25-yrdeben4s 1934 J-J 93*2 91  93*8 = 94 93*8 96
Bruns co W Istgu g4s .. 1938 J-J 96*4 J'no’09 96*4 96*4  Cluedb L SuDiv g J-3 107 108*8 Oct '09 luS*, 109*4
Charms & Sav ist g 7s..1939 J-J Ao . Ohio do Mo Riv Div 0s...1926 J-J 110*8..... 1OV Nov’uo — . 110*4 113*,
L it N coll g 4% 01952 M-N 897 90 89*4 ) 99 77 86 93*2 Chio & Pao Div 6s.. 910 J«J 100 100*4 108 NOVO09 . .. 101*8 103
6av t S W 1st goid Os.. 1934 A-Q 127 .. 127 J'ne’09 127 127 Chio b P W 1stg5s JJ 108*4 106 %1108 4108  110%2
Bdsbt gold SE GA-S) 1;% hlj‘(‘) Hg;:qu&s;jgg HgS7*2 13;1 . Eak£ SGt So g 5s.. : j]jJ . 104» 1057,
UcadbG - *, ar ou assn g 6s -
AtlantF:c @& Danv bee Soutli By Hastdb D Div 1st7s 1910 J-J = 100 1023
Austin dc N W bee Sou Pacific 1 1stos. 1910 J-J 93 % 100*8 100 Nev'oa ....100 101
alt ib Ohio prior I g 3% J.J 92* 93*4 36 02 85 Lacross 1919 J-J 106*8 108*8 107 O ct’ 09 ....107 107
B RegiStered.......... Q-J 91*4 Oct '09 1*4 93 Mineral PoIntDiv 5s J-J 100*8 100*8 Oct '09 100*8 101*4
A-O 98Tt 99 % 39 98*4 10l«a 80 Minn Div 1st6s J-J 1o0 8 100 Not'09 100 102
V7%2Not!09 ..el 97*2 100*. 3.3 T 108 108 110
R R b
M-N ov’ 88 93 3D ov' 106*8 107*4
P L EdbW Va Sys ret 451941 M-N 92*4 93 7 92*2 96 UhiedoNorthwcotts7s Q-F 112's114 113 Dec'08 113 116*8
i-i SO®. 90 33 «» 917  Extension 4s. F.A  SB's 99*s 100 Nov 09 100 102
Q-J 91 Apr'09 91 »1 Registered... F-A .i00*2J'iy'Oa 99*4 101
M-8 103 J'iic'09 -*T1103 103 General gold 328 M-N | “gg = Sale | 89% " 90 67, m*a 94*4
A-O 112*8113%2 113 OM 09 __ HO*. 113*. Registered.. <<F* 69 ....193*8Apr'09 93*8 93H
[ 1068 Feb’'07 _ Sinking fund A-O 111%*4 112 Aug'09 112 112
D 114 113 Hep '09 113*2 Registered... A0 lil*4 111*4 -Nov'03 109*. 1118
Oeueral gold 5s............ 1937 A-O HO03 112 Nov'09 . 112 Sinking tund 6s...1879-1929 A-O 103*2 1093 N ov'09 10*  110*8
PlttrClev doTol Istg Cs 1922 A-O . IIQ’;a MaiJod __ S Registered... 1879-1929 A-O U 03 Jan’09 HO*. 110*
Pitts db W'est 1st g 4b...1917 J-J 98*2 Hep '09 08*2  Debenture 6s. 1909 AI-N - 100*a J'ue’09 100*4 101
Stat Itd By lit gu g 4 *as 1943 Registered 1909 M-N . 100*» May'09 10*«8 100S
Beech Creek bee’ A VCdoH Debenture 6 1921 A-O 107 10b3* 107*2Eep '09 107 109*4
Beilev A Car see Illinois Cent Registered... 1921 A-O  rerreeeieneenns 103 J'ne 7* .
Bklyn < Moutuuk see Long 1 Sinking fund deb 5s 1933 M-N 110 1117 109 Oct 'O ns*.
Bruns ib West see Atl CoastL Registered.......... 1933 M-N  10**2.......... 109" J'iy'oe
Builaio .5 1 cb Erie See line . ) ) North Illinois 1st 5s....1910 M-s 14O 101 101 Apr'ua eeeyl0], 10178
Buttalo Kdb P geng 6e...1937 M-S 114*8 116't 11567 Nov'09 116 117*8 MU LSdb West 1st g6s 1921 M-S lie** il9*s 111 4 Oct '03 117*8 11»»«
Consol 4%2» ...... 1967 M-N 1%*2 %ég 21004 Nov 09 ....109  110** Extdbimp srund got 1929 F-A 111*2 11*2 U 1t I 111*8116
All* West 1stg 43 gu.. 1998 A-O 100 Oct’'W lit 100 100S, Ashland Div 1st g 65..1925 M-S 120*8 .. 142 **2Ftb 02
01 da5lah 1stgu g 5s 1943 J-J 118, 103 Llyo8 - Mich Div 1st g 6s 1924 J-3  119+8 122-r 123+8Apr 09 122% 1238
Koobdfe Pitts Ist g ti»...1 921 F-A 1) yg,, 1305 O 1 Tibea 52 g fieomes IMN 11 TP ATS 10572 1057a
Consol 1st g 6s J-D aus'U) D Ohio Rock 1st b Pao 6s...1917 J-J A 1 ¢ 1113 114*%«
Butt cb Susq 1st rel g 45.U1951 J-J 812Nov Wb Si*2 90 Registered... 73 111*82--55;-2113 *2>4Aug 09 113%2 ]1_%;3:8
BurOBiftN seeU H U i General gold 4s. 8 J-J a» & a- u
Clan S0 1St eXt 65 oo 1913 J-J 101*4 105 104*8 104*4 11 104 107 Reglstgred 1988 J-J  98-2, 99 Aug'09...1 99 100*8
A M-s 101 101*4 100*4 Deo’'09 100*2 103 Refunding g 4s 9l *sale 91 [, 914 195  89*4 94
OATH b Sh s mcent CoU trust SenesH 4s 19101l\éligM 9 *»?ué'f\ g; gln)ggg 07 o
awn See ent . .
Carolina Cent See Scab Air L 1916M-N4*2 96*4 147 Aug'oa 94*2 947
Carthage b Ad See N VC& H 1916M-N93-2 942 96 Dec'09 93*4 96
UedKlaFdbN SeeBCltdeN 1917M-NP2*2 93 ~ 93+2 A.ug'09 93v 96
Cen Branon By see Mo Pac . 1918M-N2i % 93*8 93 2 AUQ'U9___  93*8 93*a
F-A 115*2116*8 116*2 Feb’'09 115 116*2 »U Saib  78's s o’I 3519 73't 32*8
. M-N 1077.10»** 10778 103 9 107 & 111*8 Registered.......ccccc......2002 M-N  eeeviieiieinnne ao 09.... 80 S»
Registered........... ...1945 M-N Cell tructgold 5s. 102*4 oalc 102*4 102*8 711 87*2 102*4
lstpretincomeg 6 pl946 Oct 89*2 89*4 g89*2 80 n 6 79 d(37e Bur Ced it Northern—
) Stam ped£ isas 86 g6 3 80 90 Con letd bcodl trg 5S..JV34 A-O 113 116 115 May’'09 116 117
u pret income g £>s Oct « 86 87 43 63 87*2 Registere ...1934 A-O 120*aMar’03
2d piet income g 5s stumped 36 86*2 87 Nov 09 60 87 OR1Fdfc NW Istgu 5s.1921 A-O 106 111 Nev'05
8a prei income g 6*....i>1945 Oct 85 86 86 Deo'09 b3 87 M dc St L 1stgu g 7s..1927 J-D
1H130GUANKOU3 BONDS—Continued en Next Page.
Street Hallway Street Railway
Brlg(%krleyfTJr‘leago‘lr—‘lK/%GAlss‘ ...... %861(23 3«\(]) 1(3)2*4 gglg 104*2 1(3)g _;J ngZL:% 1&8)*2 Met tSt Ry gen col tr g os. 1997 ;é ........ 80 gg 7 S%g 22 ZI%Q ?3%
- 86*4 Ret g 4S5 - i y *8
BkCIt 1stcou 55.1976.1941 J.J 103 ........ 1 103 1 102%2 105 Bway d37th AV Istc gos 1943 J-D 101 *e3ait 101*2 101*2 g 101 106**
ocbacongug6s.1941 M-N 90 99%2 99*2 Mar'Qii .... 09%2 99*s Cold9th AVIstgU ¢ 58.1993 M-S 100 luo*loo J'ne'09 100 102-2
Bklyn Uu EI 1st'g 4-58.1950 F-A 102*%2Sale 102 103s 63 100+4 106 Lex AV cbP Flit gug5s1993 M-S 94 Oct’09 94  102*2
Stam ed uar 4- 65 1960 F-A o ..102%. N.av. QHJZ*Z 102*2 104*4  Third Ave RR con gu 452000 J-J 69Bbait 6994 70 90 7272
Kings lst‘? 1949 F-A 804 86 86 -16 se 37*2 CentTr Co certfs stmpd... 63*4 Hale 68+ 697811 634 72*4
Niéi‘é'f}’%"le%“aﬂ WA 00 8 %G 90 VOBl i7r Jw 81 N Om Ry L gen dee dogp by (THMOZ LT LG L T 00
— - n t'gen 4*as .. - * ’ &
Oenn Ky<& Llet%b%efgzl*ZS'ol J-J  102*4.... 102*»N0\§ Ov.... 102 2 102® St Jos R)gf LtH gb P 1stg 6s *37 re/lf\l S% 2 ﬁgtlgg 88 0072
Stamped guar 4>2S.......... 1951 J-J  101*al02*4 102% Oot 'CH.... |0l 102*4 St Paul City Ceb con g 0s.1937 J-J 107» HO 110*2 Nev'Ob
Det United 1st con ig 4*as. 1932 J-J 80 ... L out '09 8L % 86 Tri-City Ry & Lt 1sts f55.19J3 A-O  97*8........ 90 J'ly '09 98 09
Havana Elec consol g 6s. 1952 F-A 92 Ner'O) 89 H*% Underground of Lon 5a...1920 M-N ........ 101 9b Apr09 98 98
Inter-M etcoll 4%* ... >A-O "84 > SaH 33*, 34*, 3020 76 85 1933 J-J 8l*2 Hale 81*2 82 1 (3*8 85*2
Inter Rap T 3-yr conv 6s.19 1 M-N  103*, sate L03 103*2 39 102%2104*4  Income 6s. 1948 30*4 bale 3044 304 7 22 37,
45-year 6s Series A ....... 1952 M-N 103 *8Sale 102*4 103*8 66 ||7H i 103**2 Union EI (Chio) 1st g 05..1945 A-O 34 Oot '08
Internet Trac coil tr 4s..1949 J-J 71 70 Sep'69 72*s United Rys St L 1stg 48.1934 J-J 83*20ct '09 3 8
Manila Elec 1st b coll 5s. 1953 M-S 9b May 00 United RRs San Frsf 43.1927 A-0 74 76%2 74 74*2 4 72 70S
«No prloe Friday; latest this week. IlIFlat. eDue Jen 4tBue A#r » Da# Mey gDusJ'ne ADnsJ'ly kDne Aug sDne Oot p Das Nov 1 Option Set*
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New York Bond Becord— Continued—Page 2

%2 met Weekfe Range

ST Y. STOCK KXHHANB8J c Friday Range or Since
Week Endinu Dec 10 mSV  Dee 10 Last Salt January

Chle Rock 1 Jt Pac—(Lon) Lent High Loee High
Ulioo Ok tit G geu g -p1919 J-J 102 Aug’'08

Cou.iol gold 0s.............. 1952 M-N 111 111 4 Aug'09 111 1114

Keok b JJra.Mlstos__ 1923 A-O 102ia........ 106 Nov'09 103 105

Ohio sItIAN O  sSee ent

Ohio St L to Pitts bee Penn O*

Ohio St P M b Ocon 9s...1930 J-D 1263 127 128*8 1264 126*8 1604
Cons 9s reduced to 345.1930 J-D 904 93 Deo’'03
CUSt P* \linn iatgds 1918 M-N 126 127 Nov'09 127 1294
Nor Wisconsin 1st 9s...1930 J-J 128 1295 5lay'09 1294129*8
St P Jb S City 1sti; 9s5...1919 A-O 114*~ 1144 De0'09 114 119

CluoJfc West lad gen g659|932 QM 110 1104 1104 1104 1104 1124
Consol 50-year 4s............ 1952 J 934 934Dec’09 93 98

Clue Xx W .Mich see Pore Marq

ChocO X (lull i« uPpP . ,

OIn It b D 2d cold 4‘as...1937 J-J ..'113 Oct’00
Cln1) cb 1 1stiruit5s.. 1941 M-N 1094 1084 95 1094
CFind TFtW 1stgu4sg '23 M-N ;

Cln 1 Jc W 1st gu qs 953 J-Ji 88 187 Nov'09 87 87

Ind Dec o W 1st g 1935 J-J' 10641 964 Jan'09 964 964
1stguargold 5s............ J-J 1074 Deo’'02

01I1CL tliC -@ECCCJ}SI L

Jinb xC &e CCCSth

Jleartteld Jc .Mail See BR A ?

OlerCm CJXstLgena4s1993 J-D 964 98 974 974 10 974 99>,
Cairo Div 1st gold 4s....1939 J-J 94  95° 944 Aug’ ‘ 944 97
OIln W db 51 Dir 1stg48 1991 J-J 1944 NOVOg 94 95
9t L Dtv 1stcol tr g4s5..1990 MN  94*8 95 | 96 JSov'U9 95 974

Registered.................... 1990 MN 93 9 91 Oct '07"

Slir XxOol Div 1st g 45..1940 MS * 98 96 96 | 96 96

W W Val Dir 1stgde__ 1940 J-J 93 198 Sep 06

013tL & C consol 95,1920 m-n; 1034 U6  Apr'ug 106 ib'ii"
1st gold 4s /11939 Q-pi 984 T00 984 Nov'09 984100

Registered. «193G 98 __ 98 Aug'Oof 98 984

OInS* Clcon 1stg5s..1928 fj\ 1094.— 11094 bep 09 1Ud4 1094

00Ciis I consol7s . 1914 Jb 1094110 i1H4 J1y'09 1114 1114
Consol sink lund 7s___ 1914 J-D
General consolgold'B_1934 J-J] 125 1254H25 Not'091... 125 126

Registered.................. 4 J-J - el

Ind BI Xt Wistpret 4». I940 A-0 94

OInd X W 1st pt 5s...<11938 Q-J;

Peo rt Fast 1st con 45...1940 A-0° 93 bale 93 93 2 91 964
Income 4s......ccccoeuveeene. 1990 Apr 634 65 63 63 16 40 63

0l1Cv da Marietta See Penn RIt

tller & Fitts see Penn Co

Col Midland 1st g 4s......... 1947 J-J 804 31*4 81 814 33 80 874

Colorado cb bun Istg4s...1929 F-A 7 'iSalb 974 974 16 97 99
Roluud Jext 44s......... 1935 M-N . 974 97» 63 9B** 1004
FtW cbDen O 1st g 8s..1921 J-D 1134 bail. 1134 1134 22 1134 1174

Coluin <t Greeny see So R

Qol tin Block Vai see Hook Val

Ool do Toi _see Hock Vai

Ool Conn XxTerm see N -t W

Conn > Pas Rivs 1st g 4a.1943

Cuba RR 1st 60-yr 5 .1952 96 Jan'09 «... 95 95

Daklbat Ho see CM <c St P

alias b Waco see MK X&T

Del Lack cb Western-

Moms Jb Essex 1st7s...1914 M-N 1114 1134 111*3 Nov'09 111%*, 114®,
Istcouaol guar 7s....... 19 J-D 1144 1154 1144 1144 2 1144 117*8

Reglstorea J-D 127
1stretgu g 3 .20 J-D 94 Sep’'09 . 93*, 96

NY ackJqustss 1921 J3-3 116-i____ 1174 Nov'09 ... 1174 121
Constrnotiou 6s.......... 1923 F-A IDO*, no 1094 lob4 471094 112
Term Jimprove 4»__ 1923 M-N 1UO-©....... 1004 1004 4 994 1004

Warren 1strefgu g 34s5.2000 F-A  --cooe - 102 4 Feb’,eb R

Del b liud 1st Pa Div 7s.1917 M-S U84120 1120 12

Registered 21917 M-S .| 149 AUPO e

%0 ylr conv dob -‘{4 - 1918 J-D '1'(')2121??294 18%4 10203 38100 107«a
st'lien equi S J-J 1024 Dec- . *g

1st dfcrefgs s 1943 M-N i0U41014 1004 1004 13 i%ﬁ 18

Alb Jbbus conv 34 1946 A-O 100 sale loo lu»4 28 97 107

Rene J baratoaa lst 7h1921Jm-N 127 129 128 Nov'09 ..J 128 1284

Del Riv RK Bridge see PaRR

DenvJb It Or lst cou g48.1936 J.J 96 97 96 964 16 96 984
Consol gold 44s.............. 1936 J-J .o 104 Nov’'09__ 1103 106
Improvement gold 5s. J-1) 1024 104 1024 Nov’09 . 1014104
1st ik rerunning 5s........ F-A° 94 sale 934 94’85 924 964
Rio Hr Junc lgguges 1939 J-D 198 Feb'OS
Rio gr bo 1st gold 45s....1940 5 N 70 78 J'ne’09 78 80

Guaranteed.................. 1940 J-J 86 ilar’08.... ..

Rio Hr West 1st g4s__ 1939 J.J 924 bale 924 93 - 69241004
Mge and col trust 4SA71949 A-0 . 84 S34 Nov'09 ...J 83 87
Utah Cent Istgug 4s al917 A-0 9% 97 Jan’02.

Des Moi b Ft D Seeil Jobt n

Dos Mol Un Ry 1st g 0s..1917 MN 110 bep’04.

DetJbMuok 1st lien'g 48.1995 J-D 95 964 Oct '09 . 95
Gold 4s... ..1995 J-D 92 934 92 924 924

Detroit bo
Ohio bou Div 1st g 4s...1941 M-S . 80 744 744 70 82

Duldb iron Range 15t6s..1937iA-0 109 112 1114 J'no’'09 .

Registered 1937 A-O 106 4 Msr'08.

Dai bo Shore b Ail g 6s. 1937 J-J 1094 .'no Oct’'09

Oust of Minn_ SeebtP MJ) 1

ChutTen VabGa Seeb X 1 B

Elgin Jol B Fast 1st g 6s. 194 M-N 112 11334112 Nov'09 -:ua ii6

Elm Oort Jo .No See Lehcb

Erie latest gold 4s. .101 Nov'09 ..lot 101
26, ext gold 6s... .1064 Oct '0» .. 1064 1Ub«w
3d ext gold 44s. .1044 Nov'CS .. 1044 106
4th oxt gold ott. .107 Nov'Wd | 106 1074
6thext gold 4s.. .97 Jan'U9 .. 97 97
1stconsol gold 7s. Hale 121 121 1 11204 1254
1stcousol g tuud 7 . 1204 124 Aug'09 .. 122 124
Erie 1stcon g 4s prior.. J le 86 19 82 91

Registered........cccocevne. 199 J 81 Nor’09 864

1st consoi gen lieu g4s J 76 d&lb 75*4 76 7 694 80
Registered . J

Poun coll tr g 4s. -A 864 bale 83 864 33 764 90

60-year conv 4a A ........ 0 82 vale 804 62 150 63 894

do Senes B...1963 A-0 73 bale 713* 73 196 574 80

Bull N Yd Fne 1st7s..1916 J-D ........ 1164 11«4 Aug’'09 .... 116 1104

Chic b line 1stgold 6s..1982 MN 1134 HA 114 Nov'09 .... 114 1174

Olev b Mahon Val g 65.1938 J-J 110 ......... 121  Doc

Long Dook consoi g 6s. 1935 A-O 124 128 1264 Oct’09 .... 126 1284

Coal XRR 1stcar gu 6s.1922 M-N ... 113 114 J'ne'09.... 1124120

Book Jo Imp 1stoar6s..1913 J.j 102 ... 1034 Oct '09 .... 1034 110

[VOL. LXXXIX.

1
BONDS Rrict Week's Range
N. Y. STOCK EXCHANGE t'ridav Range or Sine*
Week Ekdino Dec 10 Dec 10 Last Sale January 1

Erie—(Con) Jitu Ask Low Hig High
s 1 aGreen L gu g5s.1946 M-N 1024 ......108 Mar’ OU| llOS 108
NY bus b W Istref 0s.1937 J-J 104 6 Sep’'09]... 1U64 107 4

2d gold 44s. 1937 F-A . 1004 ee 6
General POId 0 F-A 894 92
Termlna 1st gold 0s. 1943 M-N 114 1144Dec OB

%IS $5,000 each...1943 M-N ..o,
Mld Rof N J lstgﬁa 1910 A-0 100*s 100411004 Nov 09 . 1U04 1024
Wiik Jb Ea Istgugoi.1942 J-D ...... .]1054 Nov'uS)1 101 1054

Fvcfc Ind 1stcon gu g 8s.. 1926 J-J *111 114 Oct '09 1094 116

Erte b Pitts See Penn Co

Evans Jc T H 1st cons 6s.1921 'J- J 112 114 115 112 1154
1stgeneral gold 5s......... 1942 A-O 99 1024 1034 AUQ 09 103 1044
Mt Vernon 1st gold 6s5..1923 A-0 ......... 109 114 api 05
Soil Co Branch 1st g 55.1930 A-O 95 J'ne’'WB

1/'argo Jo So see Cli M debt P

* lint* PereM See Pere Mar
Fla C b Penin see SeaAir Line

Fort St UD Co 1sts 44s5.1941 J-J 89 ... 105 Mar’'99

FtWJ)Rlo Gr 1stg4s.. 1923 J3'J .. 86 88 Nov'091 85 88

‘al Har J0S A__see bo I'ac Co'
XatHJb Hof188215t58.1913!A-0,* 9> 0sI3 a7 J'ly'09 97 99

Georgia bAla see sea A Line

Ga Oar Jc Nor. See Sea A Lite

Georg/la Pacific See bo Ry

Gila & Nor see So Par, Co

GoquoOsvregat See N Y Cent

Grand Rap«& Ind NeePenn RR

Gray's Pt Term sSee StLS W ,

Gt Nor—C BJby coll tr 4s 19 J-J 957bSale !>5»s 964254 954 994
Kegistered./i.. .1921Q-J" 95*sbale U54 9u*» 6 954 99
St Paul M Jb Mau 4s. 33 J-J

1st consol gold 6s. 3 J-J 1264 130 128 Nov'09 128 132«
Registered 1933 J-J 1254128 132 Apr'ui* 132 132
Reduced to gold 44s 1933 J-J 106 4 107*4 106 108 106 111

Registered.............. 933 J-J 108*4 J'ne’'09 1084 108*4

Dakota ext gold 6s....1910 M-N 10141014 101*, Jo14 10141034

Mont ext 1stgold 4s5..1937 J-D 98 99 99 99 98 101
Registered................. 1937 J D 1004 Oct '06

EMinnNorDIvist 4s|948 . 984 Oct '09 9§4 1014

Minn Union 1stg 22 . 117 Nov 09 ...11117 117

MontC 1stgu geu 937 130 Oct'09 .... 130 1324
Registere 37
1st guar gold 193/ J-J 1.... 1134117

Will* b F 1stgold5b 1938 J-D 113 1154 116 116 1164

Greenbrier Ry See Ches b O

Gulf b |ist ref<&tges 01952 J-J 95 974

H anib btJo SeeCB&Q

ousatonic SeeH YN Hdb H

Hock Val 1stconsol g4 4s. 1999 J-J 1034 Sale 1034 1034 7 103 109

Re istered......coovveninsn. 1999 J-J 1004 bep '08
ol'Jb H V 1stext g 4s” I94 8 A-O ... 98 984 Muy'09 __ 984 98*4
CoI&ToI Istex 45....... 1955]F-A 984 99 994 Feo'09 .... 9V 994

Houst EJb W Tex see So Pac

Roust <eTex Cen see boPac Co

| llinois Central 1st g 4s..1951 J 1044106 1044 Nov'OJ.... 10341014

Registered 1961 J 102%........ 1074 07

let gold 34s ao <'__ 884 944
Registered 94 bep '09 94 94

Extended 1st g 34s y$4 Muy'09 ... y34 odna

1st gold 3ssterlin ao  J'ly’09

Coll Trust gold 4s 1004 1014 102 bep '09 .... 1U04 102 4
Reglstered 99 J’'ne’09 99 99

Istref4s... 1965 M 9 994 994 16, 9841014

LNO<i;Te>< gold 4s 9941004 100-© Nov'09 99 1014
Registered 97 M»ry'o7

Cairo Brld%e gold 4s___ 1950 J -102 100 A j 994100

Loalslevd cTerm g34s. 19631J 894 . 89»* > 884 92

v |ddr!e DDIVEeg S 1921 A 105 123 Alay 89 79 74
maha Div. 1st s 3,_

St Louis Dlv.lbtgrm gSS I961|J 794 R0

Registered 9511

Gold 34s.. 894 894 898l 11 894 904
Registered *"1961'J ct'99 n

Spring Div 1stg 34s...1961 8 -
1 / 96 1004

D *119-4.. Feti'09 121 121

o - 964Uct09.... 964 98

3 D 116 118 ile*J'ne'ua..., 1184118

: ... 9 90

97 974 10U Mar'08 .-! ...
u

Ind ««gCCCE—fCStL )

Ind 111 & la 1stg 4s......... 1950 97 ... 974 Cot'09....196 984

Int J Great Nor 1stg 6s..1919 M 10941094 lo«4 9109 112
2d gold 5s 1909 " ... 107 [IOU4 Aug’ 09 K 85 1034

TrustCo certfs 106 4 sal* '106 106 864 108

3ugold 4s............ 30 40 1is ¥ he u9 48 60
1064 = 04 1114
764 Ski* 751  7b4] |6 744 S3

KaIACbGR see LbJbMb

an b Mich see Tol* OC

KOFtbJbM sSeebtLJXSF

KCXMitjfcB see StL<& SF

Kan C X Paoitlo see M K bT

Kan City bou 1st gold 3S. 1950]A 0 73® 7+ 734 74 l20 714 7*4
Re istered......0............. 0 A-O

Jcimpt 5s (wl) Apr 1960 __ 1004 bald 1004 1004 xi 10041014

Kentuck eut see LasiV

?eok J_c” eihgg' b’ engIdecP
noxville io See So

V'3 114 114 114 1112411%4
J-J 1064 ... 107 Nov'09 107 1094
A-O 1124 Hi 1134 -Nov09

L Sho €Mich S see N Y Cent

Leh Val N Y 1stgu g44s.1940 J-J 1064107 1064 1064' fl 10641084
Begistereu...........ocouu... 1940 J-J 1064 . 107 AugQU 107

Leh| h Val (Pa> cons g 4s.2003 M-N ......... 97 19 N%VMQ 99

Ter Ry 1st gu g6a.1941 A-O 1144 1164 1164 Oct’09 ""i'll*4 1184
Reglstemd ................................ Xy~ *A-Q . 1094 Get '99 ***'. ..

Leh vV Coal Co Istgug 63 1933 J J 108 Not'09 '108 109
Leh JtN stguar g4s.. 9 5 -S 964 964 bep '09 196 97
Reglstersd ..............

EIOJN 1st pfeés
Gold guar os.
Leh bHud R s
Leh b Wilkesh b««CentofNJ
Leroy Jb Ganey Vai See MoP1

JIIbCEJLLANKOUb UUMIle—Csutiuuoii ou Next Page.

<»«« and Electric Light
Atlanta G L Co 1stg 6s
Bklyn U Gas 1stcon g 1074
Buffalo Gas 1st g 6s...... .194'. A-O 674 66 66
Columbus Gas 1st

Detroit city gas g ib*r itov’e
Det Gas Co con 1st g ..191 954 bep '08
EqGLN Y isteon g5s..1932 M-8 6 Mar'06 «v.
Gas X Elec Berg Coc 55 1949 j-D 90 ... 614 Oct '01
GrBap G L Co 1stg6s...1916 F-A 101 100 Oct '09
Hudson Co Gas 1stg os 1949 MN - 153471044 105 J'ly’09
Kan Clty(MoaGaslstg 550922 A-0 10U May’09 t,
Bings Co E .193. A-O 1014 bep

Purchase moasy 6 ......... ©99. A-O 1174 Aug 09

2d El11Bkn 1stoeng4s 1931- J-J 773 86 bep'08
LaoGasLolbtLIstg6s"M91v o-fc 1024 Sale 1.024 1024 28

Ref and ext 1st g 5s....... 1V3J A- O 11104 102 1004 1004 .2 lo
Milwaukee Gas L 1st 4s..19i 90 914 904 Oct '09

Newark Con Gas g 5s 194.- J D 100 108%*,
*Be pries Friday; latest bid aad asked this wsek. a

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

1074 5
1

107

60 ‘%
i.004 024
100  joo
b 105
100 100
H 4 1044
1024106

1014
904 924

Gaa and Electric Light

NYGELHjfcp g 5s5...1948 J-D 1024 Val* 1024 1024
Purohass money g 4s...1949 F-A 83 83*, 83 83s 1,5?2921313
Ed El 11 1stconv g os.. 1919 M-b 100 Sep '09 100 1004

1st censol gold os........ 1996 J-J ive" 110 no i10 112

NY«chEILchP Islcong6sl93U F-A 984 May'09 07 9«4
N Y Jc Rich Gas 1st g 68.1921 M-N 974 J'1y’'09 1/74 974

Pat b Pasg dbE con' g 65.1949 M-8 g954..... 1044 Ner'05

Peo Gas b0 1stcon g 68.1943 A-0 119 121 120 Deo’'09 il»" 2l
Refundmg goldos.......... 1947 M-S 10241034 1034 Nov'09 1024 VH
ChG-L JxCks 1stgug5s 1937 J-J 104410 104 104 163 1044
Con G Coof Ch lstsgugos '36 J-D 102..103 192 Nov'09 1014 103
Ind Nat Gas JOil 30-yr 55’36 M-N . 914 944 AUg'CD *6*4 944
Mu Fuel Gas 1stgu g 6s. 1947 M-N N 1 Deo'o. 101 101\

byraouse nghtmg 1stg o0s.’ J-D 99 ... 99« Nov’'09 »»4  99g

Trenton G b El Istg os. 1949 M-b 119 M»y’'05

Union Elec L<fcp latg6s.1»32 M-S ’ijoo" 96 Jan '08

Utica EI L &P, lstsfg 5s5.1950 J-J 103 ...

Westchester Light'g g 5s.195u J-D 96 ib*24 iiar’'09 1024 1024

asJan tpas tfsb 89ns Apr <Dns May h Das j'ly h9us Ang s9ne Oe< «Dus Dsn 40pUen 6*1*
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New York Bond Record— Continued— Page 3

BOND* c Price Week'i  ®a  Kanye
N.T. STOCK EXCH ANOK Friday kanye or ¢, Since
W kkk endin'- dko 10 Dec 10 Last sale January 1

Long Lock bee line Bid ASli Lov> Htgix No Low Hxyn.

Long IsI'd—1st QD g 6s./1931 Q-J 1124 1124 Nov'09 .... 110 112s,
1st consol gold 4s. 1*1931 Q-J 994
General 8d 4s. 19232.][55 18? 18(8)4 Ap?’SOQ 96 984
ITerry gold 44s. .l M- 1004 1004
Go Idy N 932°J-D 90 9 994 Oct '1)6
Untiled gold 4s.....ccccevinns 1949M-S 964 964 Oct '09 "96" *98*
Debenture gold 53 1934 J-D ) 1044 Deo’'08
Guar ref gold 4 ..1949 97'4 984 974 98 97 994
Bklyn A Mont 1stg 9s..1911 M-S 100751024

1SE5S i 1911 M S - 1014 Dco’08
N Y BA M B 1stcon g 5s 1935 A-O 110470v'06
N st g 5s....... 1927 M-S 105 Apr'07
NorShBlstcou ggu5so0l932 Q-J 109  Nov'QO
Louisiana & Ark 1st g 5s. 1927 M-S 97 Nov'09 96 99
Louisr <aNasnv gen g 6e. I930 J-D 1164 1154 1174
1937 M-N 114 Nov’'09 111) 117
0J- 994 Sale 994 934 75 984 1024
0J- 100 = AlayD9 100 1004
910 A-O 1004...... 1004 Dec’09 1004 1004
931 MN 107 1084 1104
? ‘g\/l?\l 1114.. 10745 09 111 1114
‘ne’ 1074 1074
0 J-J %9494 136" 125  Oct 09 1244 1254
1930 J-J 120 Jau’09 120 120
1920 M-8 1074 Aug’'06
1921 M-S 117 May'07
1980 M-S 71 May'09 71 71
Atl Knox A Oin'div 4s.. 1965 M-N 934 Nov'<H9 934 964
Atl Knox A Nor 1st g5s1946 J-D 116 J'ly’'06
Hemler Bilge Ists fg6s.1931 M-S 110 Jau’09 110 110
Kentucky Comlgold 4s..1987 J-J 97 Nov'09 96 984
LAN A stg4 45 1945 M-S 103 Deo’08
LA N-South M Joint4s.1962 J-J 914 Nov'QD "88" *92
N ElaA S 1stgn g 0s...1937 E-A 1134 J'1y’09 1124H54
NAG Bdgegengu g44s 1945 J-J . . )
Pens A Atl1stgu g 65..1921 E-A il04 Nov’'09 i09+ 1’104
SAN Ala con gu g 5s5..1936 E-A 1104 Sep '09 1104 115-a

LA Jet UgeCo%ug4s .1945 M-S 94 Nov'Wwe 94 954

LN A A Oh™ bee

M ahon Coal bee LSA MS

anhattau tty consol 45,1990 A-O - 974 974 924 100
Registered................ 1990 A-O 104 Apr 05
Stmpd tax exempt..1990 A-O 99 994 994 Nov'09 994 1004

MoK’'pt A B V bee N V Cent

M.ex Cent cons g 4s.......... 95 Salc 95 95 834 96
1stcons.mo g 3S......<*1939 J'ly =~ 234 274 934 Deo'09 234 274
2d cons ino gi3s trust rects.. — 24 254 Apr'09 204 264

Mex Intermit1st con g 4s. 1977 M-S J'ly 80 SO
Stamped guaranteed...,.1977 M-S Feb

Mex North 1st gold 6s....1910 J-D 100<4Maj'09 1004101

Mich Cent bee N Y Cent

Mid otNJ bee line

Mil L SA W bpe* OhioA N W

MU A North bee Ch M A StP

Minn & St L 1st gold 7s.. 1927 132 135 1324 J'ne’09 13241334
Paoilio Ex 1stgold 6s...1021 A-O 1084 118 Jan’07
South West EX 1stg 7s.1910 J-D 1014 May’09 1014 1034
1stconsol gold 5s............ 1934 M-N 107 109 107 Dec’00 1114
1stand refund gold 4s..1949 M-S 824 834 Nov'QO 834 874
Des M A Et ) 1st gu 4s...’35 J-J 89 91*4 914 Oct '09 914 914

Minn A St L gu bee BOHAN

MStPASBALcong4intgu’38 J-J 984 894 -

MSSAI A A 1stg4 mtgu 1926 J-J 984 994 99 J’ly’09 99

Minn Uu bee StP M AM .

Mo Kan A Tex 1stg 4s...1990 J-D 994 Suit 994 99s$ 9841014
2d gold 4s i090 E-A 364 Bale 1386 864 86 884
1st ext gold 5s. 1944 MFN 1034 1044 L04 Deo0’09 10341094
1st A refund 4 2004 M-S 344 864 854 834 874
Gen s | 44s.. 11936 J-J 91 1 894 934
St L Div 1st re 2001 A-O 854 87 4| Apr'09 88 894
Dal A Wa 1stgu g 5s...1940 M-N 1034 Oct '09 106 110
Kan C A Pao Istg4s...1990 S-A 91 93 191 Nov'09 91 93
Mo K A K 1stgu g Os...1942 A-O 112 Oct T9 113 1144
M K A Ok 1st gu 08....... 1942 M-N 107 4 107*4 , Nov’'09 1064112
MK A Tof T 15stgu g65.1942 M-S 1034 1064 a 1054 106 lit)
SlierSh A So 1stgu g 55.1943 J-D ... 108 ,Apr’o9 1104 1104
TexA OklalstgugSs...1943 M-S | Deo'09 104 111

MoPacitlc Istcou gb6» . 1920 M-N i*11*4 Sale*! e 1114 111 116
Trust gold 5s stamped <*1917 M-S lol 4 oaie 1014 1004 1024

Registered... <*1917 M-S
1st coll gold 5s. E-A 102 1024 9101 1034
)]/ear gold loa M-S 814 'Sale 1 814 13 784 «64
s extd ati% M-N 964 964 96
Cent Br tty 1stgu g I5A 944 954 954 89 964
Ceu Branch U P 1stg J-D 1884 Oct'09 884 091
LeroyACV A LlstQSS 1926 J-J 1110 Mar’'06
Pao [t of Ho 1stex 4s 1038 E-A : *Q94 *1*004
2d extended gold .1938 J-J 116 sep’'09 .. .j1124 115
8tL ASgencongSsIQSl A-O 109 109 10 1084 112
Gen con stamp gtdg 5s 1931 A-O 111 Sep’'09 . 1104 1114
Untiled A ret gold 4s..1920 J-J 864 874 864 864 2 786 904
Riv A G Div Ist g 45..1933 M-N 4 bale 87 88 9 87
Verdi V1A W 1stg 55.1026 M-S 102 1074 Apr!06

Mokk)’J A }é 0 Istconfdgoa 1953 J-J 120 lgg Dec 06

Mob A Ohio new gold 6s..1927 J-D 11194 126
1st extension ggld 6S.A1027 Q-J 117 118 1174 OCt 09 . 117 118
General gold 4s............... 38 M-S 88 90 ! 894 Deo’09 [\ ge4 91
Moutgom Div 1st g 6s5..1947 F-A 1114 1124 Oct’09 " 1124 1124
8t L A Cairo coU g 45..<1930 Q-E 80 84 75 Mayo8

Guaranteed g 4s.......... 1931 J-J 95 101 Nov'04
At A O coU 4s ~ bee Southern

Mohawk A Alai beeN YCA H

Monongahela ttlv bee BAG

Mont Cent, bee StPM A M

Morgan’s LaA T beeSP Co

Morris A Essex bee Do! LAW

ash OhatA StLIst7s.1913 J-J

N {Stoonsol gold Bs....o-1928 AO 1954 53le 4984 1095 4198431122
Jasper Branch 1st g 6s5..1023 J-J 116 y' .
M I ALW A Al 1st 651917 J-J 108

TAP Branch 1st6s....1917 J-J 108

Nash Elor A Hhet bee L AN

Nat ttys of Alexpr 144s 1957 J-J 944Sale 94 944248924 96

NthafrAglen 4s.. %82(75 ‘i«]-g) 88 Sale 88 88 20 96 89
ato ex pr - 1014...... 102 Aug’09 102 103
1st consolp4 . L1961 A-O . §’4 1 80 86

New HAD Am HAHI

NJJuno HR Hn N YCeuc 1

MISCELLANEOUS
Coni ami Iron

Buff A Susq Ironatos__ 1932 j.p 99 4 Nov'09 98 100
Debenture 5s............... <196 M-S 94 974 96 Oct'09 96 97*4

Co14 A 1Cogen sl1g6s..1843 F-A 974 Sale 974 974 1 94 1004
Convertible deb gos__ 1911 g.A ... 9! 874 J'ly'09 37 874

CoLIndulstA coll 5s gu.,1934 F-A 844 Bale g34 844 11 71 85

ContIn’talC 1stsi gu6sg.195x F-A 107®&Dec’' 04

Gr Riv Coal A 0 Istg 6s..1919 A-O 954 100 [02<4Apr'06

Jell A Clear OA 11stgo0s.1926 J-D May’'97 =~ e

KanA HC A C 1stsfg58.1951 J-J 8 ... 1054 Dec’'06

Pocah Con Collier 1sts f 5V57 J-J 864 89 88 Sep '09 86 89

Sunday Creek Co s 6s....1944 J-J 78 Eeo'07

Tenn Coal gen os..... ..1951 J-J  103*4 104 1034 1034 1 1014104
Tenn Div 1st g 6s......<*1917 A-O 107 1094 103 Aug'OO 106 4 109
Blna Div 1stconsol 6s..1917 J-J Nov'OH 106 108
Oah C M Co 1stgu g 6s.1922 J-D Jan'09 .... no 110
De BarC A |1 Co gu g 68.1910 F-A Nov'08

Victor Fuel 1st s I5s........ 1953 J-J Aug’'QO 87 87

Yalcon Coal AColst g . 1949 M-S Dec'09 .... 96 100

*Ne pries Friday; latest bid and asked.
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Bonos Price Week's Itany*
N. T. STOCK EXCHANGE fYldaii Range or © Since
Wkkk Kmdino dec 10 Dec 10 Last sale January 1
N Y Bam As jian Ben bee L | Bia A8M Low  Jtixah Ho Lov> H\ga
N Y Cent A RivgB4S.1997 J-J 914 Sale Hi 4 914 12 904 944
Reglstered 1997 J-J 91 914 88* Oct '09 884 934
Deben g .1..1934 M-N 954 buie 964 954 64 934 304
Lake Shore coII g 34's 1993 F-A 804 Salk 804 «1 83 804 854
.. F-A 79 bale 784 79 11 784 844
1998 F-A ... 0 Dec'09 80 84*4
Registered....... 771998 F-A J'ne’'Q0 82 824
Beec Creek 1st gu g4*s,1936 J-J 100 Nov’'09 100 1004
Registered 1936 J-J 101 Mar'04 ....
2d gu gold 5s 1936 J-J 107 ke
Beech Or Ext Istg 34561951 A-O 844
CartA Ad 1stirug 4s...1981 J-D 974 Apr'09 974 974
vAOsyveIstgugos 1942 J-D i
A Alai let gu g4s..1991 M-S Sep 'i)9 100 1004
N J Juno R gu 1st 4s...1936 F-A «ici '02
N i A Harlem g 34s...2000 M-N . Oct '08 ....
N 1 A North 1st g 5s...1927 A-O 103 1124 108 Oct '09 108 108
N Y A Pn 1stcon gu g4s 1993 A-O 100 Sup '08
Nor A Mont 1stgn g 5s.1916 AO
Pine Creek reg guar 6s.1932 J 124 1304 1314 Jan 09 1314 1314
R W A Ocon Istext5s.A1922 A-O 10841094 1084 Dec’'09 108*4 111
Oswe A R2d gug5s...el915 E-A  _.....1054 106 JaD'OS
RWAOTR Istgu g 5s5.1918 M-N
Rutland 1stcon g 44s..1941 J-J Nov'illi 994 994
OgALCliam Istgu4s gl948 J-J Nov'09 91 9J4
Rut-Canad 1stgu g 45.1949 J-J J'ne'WH 304 92
St Law A Adlr 1stg 5s. 1996 J-J J'ne’03 115 116
2d gold ..1996 A-O Eeo'09
Utica A BIk % g 51922 J-J Feb'u8
Lake Shore gold 4s__ 1997 J-D Deo’09 .... 91 95*s
Registered.. J-D Oct '09 V04 944
Debenture g 4s M-S 95 '27 944 97
25-year g 4s M-N 944 67 93 974
KaAAGR1stgn05s.1938 J-J
Mahon C’'I RR Ist5s..1934 J-J Oct '07
Pitts A L Erie 2d g 55.a1928 A-O 100 1 100 100
Pitts McK A Y let gn 65.1932 J-J Jan '09 113041304
2d guards 1934 J-J
McKeesA BViet g6s1918 J-J
Mich Cent 1st consoles. 1909 M-S Feb'09 101 101
5s 1931 M-S Oct'09 __ 115 115
1Q mue'06 ....
.0 Oct '09 984 1064
0 98 93 98
1
2 89 Dec'09 89 934
9 A-O 93 Nov'U).... 914 954
Bate A Sturlstgug 38.1989 J-D
NY ChicA St L Ist g 4s 1937 A-O 9979 Male 994 100 55 994 1024
Registered... ..1937 A-O . 994 Nov'0& 100 1004
Debentures 4: 1931 M-N » 914 Sep '09 91*$ 94
West Shore 1st4sgu...2361 J-J 101 1024 1024 Dec'03 lol 1044
Registered.........coouunnne 3611 J-J 100 Sale 100 100 19 100 1034
N Y A Greenw Lake bee Erie
N Y A Har bee N Y .CA Hud
N Y Lack AW beeDLA W
NYLEA W see Erie
NYA Lon Br AeeCentofNJ
N YN HA H—Conv 65..1948 J=3 1344 Sale 133 135 201 133 146
Conv deben 34s............. 1966 J-J  99@! sal. 199 106 196 9741114
Houeatomo R con ¢ 55..1937 M-N 114Q. .1184 Dec'08
N H A Derby con cy 5s.1918 M-N .107  Aug’'09 107 107
N Y A North “See N CAH
N YO A Wref Istg 4s. gl992 M-S 97 Sale 964 25 96*8 994
Re%la$6 ,000 onl I 2 M-S 1014 J'ne 06
N Y Put Sm K
N YA RB bee Long Island
N Y SA W bee Erie
N Y Tex A M bee So Pac Co
Nor A South Istg 5s........ 1941 101 ]
Norf A West gen g 6s....... ct 1264 1
Improvem't A extg 6s..1934 F- 126** Nov'09 125
New River 1stg 6s....... 1932 A-O ... 126 4 12b4Jne 09 127
N A W Ry 1st con g 45.1996 A-O 98 Sale 98 39 98
Registered.......ccccooeens 1996 A-O o 99 97* J’ Iy’09.... 97
Div'ilstlA geng4s...1944 J-J 92*e 93 92*4 Dec’09 . 91
10-25 year conv 4s__ 1932 J-D 1024 Sale 99 10241K4 93Q]
Pocah'C A CJoint4s..1941 J-D ...... 894 894 Deo’08___ ®
COAT 1stgug5s........ 1922 J-J 1044 .
Scio VAN E 1stgu g 4a 1989 MN 95 964 95 95 5 ¥  «8>i
North [Umois bee ChiA N
North Ohio bee L Erie A W
Nor Pac—Prior lien g 4s. 1997 J 1024 Sale 1024 1034 61 1014 104
Registereu..................... -J 102 ... 102 102 2101 103
General lien gold 3s___ <*2047 -E 724 Sale 72*4 734 15 71*4 76
Registered.............. -E 71  Nov'U9 70 744
St Pani-Dul Div g 4s 1996 J-D 96 1 95*s 974
Dul Short L 1stgu 55..1916 M-S
CBAQcoIItr4s SeeGtNor
StP A'N P gen g 6s 1923 F-A -H 77N ov’'09 . 1174121
Registered certilic’s.. 1923|§2F .119 Oct '09 . 116 1204
St Paul A Dul 1st5s___ 1931 E-A 1174 J'ly’'o7
2d5s . 1044 Sep'09 . 104 1044
1st consol gold 4s. JD e 984 98 Oct’09 974 89
Wash Cent 1st g4s. QoM 9 . 924 Jan’09 . 924 924
Nor Pac Ter Co 1st g 6s..1933 J-J 1114. 113 113 11104 1164
Nor Ry Cal bee So Pac
Nor Wia bee CStP 51 A O
Nor A Mont bee N Y Cent
O Ind AW _bee CCCA StL
hlo Bit RR _bee BaltA O
Ore A Cal bee So Pac Co
Ore Short Line be* On Pao
Oswego A Rome bee NYC
oast Co 1stg 5s__ 1946 J-D 111 1104 Nov'09 .... 1084113
ao of Missouri bee Mo Pao |
Penn HR 1st real.est g 4s.1923 M-N .1 104 | 1103 105
Consol gold as 1919 M-S 1094 Jan’09 . 10941094
Consol gold 4s.. 1943 M-N 103 Nov'Q0.... 101 1044
Convertible g 34 1912 M-N 99%» 11)04 974 1064
Convertible 34s 1916 J-D 954 64 461 944 100
Consol gold 4. 1948M N 1044 1044 29 1034 106**
Alleg Val gen 942 M-S 984 J'ae’oV
DRRRA B estgu4s .'36 F-A 96
PbilaBal A 1stg 4s..1943 M-N ... .1034 Dee’09
Sod Bay A So 1st g 6s...1924 J-J 100 OH Jan'03...

N J RR A Cangen 48.1944 M-S 103*4. .
u

BONOS—Continued on Next Paso

Telegraph and Telephone

Am Telep A TelcoU tr 451929 3-3 92 93 924
Convertible 4s.................. 1936 M-S 1064 Sale 1034 1054
Mich State Telep 1st 6s..1924 F-A 984 99 Nov'u9
Pac Tel* Tel ist 6s........ 1837 J-J »9», Sale 994
West Union col tr cur 55.1938 J-J 99«, 994 Iot) Dec'09
Ed and real est g 44s...1960 M-N 96 964 964 964
Conv 4s, Senes A .......... 1936 M-N  101*4 102 101 102
Mat Uu Tel s fund 6s...1911 M-N 100 Mar'09
lanulactui'ing A’ Industrial 7777 T
Allis-Chalmers 1st 5s 1936 J-J 844 Sal. 844 85
Am Ag chem 1stc 5s 928 A-O 1014 tiaile 1014 1014
Am Cot Oil ext 44s.. 915 Q-E 98 4 98 98
Am Hide A L 1stef g ..1919 M-S 102 Sale 101*4 102
Amer Ice Secur deb g 6s. 1925 A-O 71 734 734 Dec’'09
Am SEII’IIS Mfg 1st g65s..1915 M-S ye 97 964 Nov'09
Am Thread 1stcel tr 4s..1919 J-J 93 93 Nov'09
Am Tobacco 40-yrg 6s___1944 A-O 106*4 Sale 1064 1064
AS . 1951 E-A 784 Saxe 784 784
« Due one

3 91*8 96
1313 9241074

98 100
964 984
9841024

80 M 4
96 1034
96 98*4
*6*4 1084
67 10
954169
90», 93

10441124
74 Si

» Due Nov ? DneDee *Option
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BONDS

New York Bond Record—cConcluded— Page 4

«2] Price Week?* Rang*

N. Y. STOCK EXCHANGE vl Friday Range or Since
W kkk ending Dec 10 Dec 10 Last Sale

! fitu Ash Lots ifiyA Jve Low High

fenn Co—Guar Istg4*2S.1921iJ-J 104®, Sale 104®, 1044 3 104 107
Registered.......cooeens 192113-3 ... 103 103 2 102 106

Guar 3Hi8 coll trust rog.1937; M-S 894 904 J'ne’'06

Guar 3Hascoll tr ser B...19411F-A 894 90 894 Dec'09 894 914

Tr Co certifagug 3%8.1916 M-N 97*, 974 Deo'09 964 98

Gu 3*»trctrs C... . -| 894 904 90 Aug'09 894 90

Gu 34s trctfs 1) - U4 94 91 91 904 91

Guar 15-25 year g 4s___ 1931 A-0 984 984 Nov'09 984100

CIA Mar 1st gu g 44s..1935 M-N1 1004 110 Jan’'05

CIA Pgen gug4HasserA '42,3-111074 1104 J»n *00 HO3 HO3
Series li ..1942 A-O 107 1094 J'l.voU 1094 1093
Series C 34s N 95 974 06 Aug'00 06 06
Senes D 34s . F 95 954 90 Muy'08

Erie A Pittsgug 3Hs B.1940 J J 93 92  Apr*07
Series C..covvveveiiieiee 1940 J-J 93 984 Apr*04

Gr KA lex 1stgu g4 Hs1941 J-J 102 1044 Oct '09 1014 1044

Pitts Ft W A C 1st7s...1912 J-J 1064 107 Oot '09 107 107
*2<t7s... -J 10t>4 Nov'O0 106*4 HO
3d 7s.. 107 Oct '08

Pitts YA Ash 1st con6s.19271il-N; 1U9 110 Feb'00 110 110

PCCAStLgus4sA...1940 A-O 108 1074 J3'1y’'09 1074109 4
Senes B guar.. ..1942 A-O 107 103 107% Nor'09 1U74 109
Senes C guar.. 1942 M-N 107 11247 n«'05
aeries D 4sguar 1945 M-N 100 Aug’'09 100 102
Senes E 34 guarg. 934 914 934 Nov'09 933, 98
Senes F4sguar . 100

CSi LA P 1stcon g 0s.1932 A-O 1134 114 J'ly’'09 114 1164

Pensacola A Ati See BA Xaslii 1

Peo A Bast SeeCCCA StL

Peoa Pek Un 1stg 6s....1921 Q-F 107 116 Aug'09 113 116
2u gold44s...ciee 51921 MN' .. 10034 Dec’'06

Pere Marg—Ch A W AI 6s 1921 J-D 105 Aug’'09 106 106

Flint A P Al g Os.... ..1920 A-O 112 Aug’'09 112 116
1st consol gold os. 1939 M-N 106 4 Nor'00 104*, 1094
Pt Huron Dir 1stg 1939 A-O 107 Aug’'09 107 1U84

Sag 1usA 1llatgug 45.19311F-A

PhilBa W SeePenn Kit

Philippine Ky 1st30-yrsf4s’37 J-J ...... 91H 93 May'09 93 96

PittsCm A St L See Penn Co

Pitts Uieve A Tol see BA O

Pitts Ft W A Ch See Penn Co

Puts McKees A Y SeeH Y Oeu

Pitts SN A L E 1st g 5a...1940 A-O 115 115 116 1164
1st consol gold 5a............... 1943 3-J 937aJ’'ly '07

Pitta A West See B AO

R eading Co gen g 4s 1997 J-J 99 4 Sals 99 100 084101

Kegisterea............ 1997 J-J *....... 0s4! 004 O«Hi 974 100
jersey Cent coil g 4s...1961 A O 064 O0O» 064 954 064 984
Phiia A Head cons 7s...1911 J.D 102 Oot'00 102 1024

Rensselaer A Sar See D AB
Rich A Dan See South Ky
Rich A Meek See Southern
Rio Gr West See Den A Kio Gr
Koch A Pitta SeeB KA P
Rome Wat A Og SeeN Y Cent
Rutland See ss Y Cent
g TubA H SeePere Marq
tStJo A Grisl 1*tg4s...1947 J.J 96 Sale 96 90 92 97
StL A Cairo See Moo A Ohio
StL A iron Mount seeM P
StDM Br SeeT KRAolStL
StLouis A S F—ctoug 68.1931 J-J ..123®, Sep '00 1224 124*4

General gold 5a................. 1931 J-J 1084.....1084 1084 43 1084H |

St LA S F KK conag4s..'96 J-J 914 01V »14NovW 9i 964
Gen 16-20 yr 0S ......... 1927 M-N Sale ! m 894 i*ij gsg 0i®
Southw Dir 1stg 5a..1947 A-O 1 ........... 1 AugOU 1UU4 101
Roiunding g 4s 13-J 864 bait | 844 «541127 83®, 89

K CFt8 & Ii coug 6S..1U28 M-N 1174IJI4 1174 ll»*a 2 1164 1204

X UFtSA M Kyrer g 4a1936 A-O ... 824 83 16 82 86

XCAMKABIlatgu5s.1929 A-O 100  ....ccc.ceviiiiiicirnnas

07/rkAChClstgu5sg.1913 A-O 97 98 97 Dec'09 064 98

Ot Louis So see Illinois Cent | |
It.'ldjb W 1st g 4s Udetts. 19301 M-N 08 934 14 914 95

2d g 4a me bond ctts...pl98t»! J-J i «4 Dec09 .... 79 86

Consoi gold 4s ...1932 J D 70 804 307 774 814

GraysPtTerIetgugS» 1947'3-D . 101*, Apr'Oi

StPaul A Dul See Nor Paoilio

StP Minn & Man See Gt Nor

«tP A aor Pao see Nor Pac

StP A S'x City SeeCStP M AO

SAA A Passlstgug4s...1943 J-J 874 Sale i 874 87" 19 87 924
SPAN PlstsmglgSs 1919 J.J 98 ... 104 Oot'09_ | 104
Sar F A West seeAll CoastL1

Boioto Val A N E see Nora W1

Seaboard Air Line g 4s i960 A-O  S34 S44 S4*- y4s*i 10, 634 91

Coll tr refund g da 1911 M-N 904 904 994geo0’'O0.... 9641004

A tl-Birm 30-yrlat g «1933 M-S ... 84 ~ov’'00.. 84 86

Oar Cent 1stcon g 4a...1949 J J 91 85 J'Iy'd_s! .....

Fla Cen A Pen 1stgo0s.1918 J-J 100 1074 Aug’'0Qg
1st lauu gr exi/g 5a...1930 J-J
Conaoigolu 5a .1094 Mar’'06

GaA Ala Ky Isi con 5a 01045 J-J .io04J'ne'09 | 1024 1064

Ga Uar A No 1stgu gos 1929.J-J 04 -N'ovuo - -104 106

Seab A Koa 1st5s........... 1926 J-J 107-4 J'im’09 . 1«63 10734

Bhor Slu A So SeeM K A X

811Sp oca A u see Atl CoastL

So Car A Ga See Southern |
Southern Pacilic Co—

Gold 4s (Cent PaccoU)/cI949 J-D 90 4 Sale 004 y°3 79 90 954
Kegistereu C1949 J -D 86 .. 934 Aug'09___ 86 93*4
20-year conr 4 9 M-S 1034 Sale 1024 17341092 974107

Cent'Pac 1strei gu g 451949 F-A 97 Sale 064 97 170 964 984
Kegistereu........cccceunee 1940 p.* 9ga. Sep 00.... 096 97*4
Mort guar %old 34s. feI929 J-D *884 Sale* 88*. 88°, 834
Throug | 1st gu 4s '54 A-O 00 924 914 Dec’09 . 904 05

Gai HarA 8 Alstg 6a..1910 F-A 994 ...

Mex A Pac Istg 92 21031 MN 107 HRMASF o%'l . %{’01411(1’%4
Gila VGAN 1stgug ds.1924 M-N 1034 _________ 1043 Sep'08,.... 104 104*4
Hous DAW T 1stg ds.1933 M-N 1084 105 106 4 May'OO 103 1054

1st guar 6s red.. 3 M-N 103 .. 104 4 JJy 1034104 4
B A TClstg 6sintg 7 J3-J 11 n 10941104

Consol g Os intguar...1912 A-O . 1U94 N ot’09 10041004

Gen gold 4s int guar..1921 A-O 93 93 03 06

Waco AN Wdirlstg 6a'30 M-N II£ Doc'00
AANW lstgu gos__ 1941 J-J 1074 3an'00 **' | 0241074
Morgan’sLa A T 1st7s.1918 A o 1164 120 1224 -~~'06 .

1st gold 6s..................... 1920 J-J 110 ... lie Nev'00.

MISCELLANEOUS

Bauufacturing Sc Industrial
ArmourACo Istrealest4”2839 J-D 94* Sale 93e, 04>* 146 92*4 96*2
pstn Sleet lat ext al 6a.. 192b j-J 8334 81*4 89*4 920 43 77 00*4
Dent Leather 20-year g 65.1926 A o] 98*Sale 98 98% 80 00*2 161
Corn Prod Ref sfg 5a....1931 M-N 98 99*4 100 Nov'09 6 100
DistilaeoCerconv latg 5527 AO 74 76 74%2 747 73*2 7h7
Gsn Electric ueb g 3*2S..1942 F-A 82 ... S3  Nov'09 80 84
. 10-yrg deb 6s...cccovceninnnas 1917 J-D 148*4 Sam 147 149 136  166*.
Int Paper Ue 1stcon g 6a.191« F-A 103H*Sale 103*2 104 LOI 106*<

Consol conv stg 6a..... 1935 J-J 87*4 Sait Hr=4 87/~ 85 807,
Int St Pump 1st 8f oa M-S 96 96*4 96H 80*2 96*4 b6-»
Luokaw steel At g w«....1923 A-O Q9 HSale 99 90 03  00fib
N 1 Air Brake lat conv 6a'28 M-N 114 Sale 114 116 108 116H
Repub IA'S IstAcoitros.1934 O 101>, 1017  102*, 102H"
Union ligg A P 1statos..103d J.J 04*2 96 97 Nov'09 01*4
U * Death Oe sided gb,..1013 M-N 105 106 106 106 DMHIOO«
pb Realty A lconvdebg5s'24 J-J .. 0 90 Dec'00 G4j4 02
a SRed A Reflststg0s.1931 J.J ... 934 gp*4 Nov'O« 89 Uo
{0 S Rubber 10-yrcoll trCa.’ib J.D 104" 104*4 104 *, 104*, 102*4 100

< Xe price Friday; latest bid and asked this week, aDueJa bDneFeb
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BONDS

Price Wee/C'.i Range
N. r. 8TOOK KXOHAN&E fyidav Range or Since
W eeik E.vdin« Dec 10 4n Deo 10 Last sale January 1
Southern Pao Co—(Continued) Rio Low tiig/i Ro \Lew High
No of Cal guar g5a........ 1938 A-O 95 112 Feb'07
Ore A Cal 1stguarg ‘da. 1927 J-J 1034 104 Mar00.-.104 104
SoPacotAriz Istgu » 6s.c’10 J-J 100" - 101 Jan'09 .  jjlOl*a 1014
So Pac of Cai—6s KA F.1912 A-O 102 104*2 J'ne’08*.
1st gold 6s .1912 A-O 114Hi Dec'04 .
1stcon guarg , M-N 116 May'07
SPaoofN Mox lstha 1911 J-J1 . Apr'0o8
So Pac Coast Istgu 4s g.1937 J-J 80 .90 J'ly 09 —  gg*2 92
Tex&NOSabDirlst gGs I912 M-S 103 104 103 Oct'09 .... 102 H 108
Con gold 5s......... 43 J-J 102 Nov 09 . 102 102
80 Pac KK 1stref 4s. 1955 J-J 0434 Sale  “94*a  y47a 132 93*4 06*,
Southern—lst cong5s__ 199413 <3 111 Sale no 111 . 146 106 113**
%lstereu ..................... 19941 -J 110 May' 09 .. 108 110H
Develop A gen 4s Ser A. 1956 A-O 80 H 81®, 351 76 86
Mob A Ohiocoll trg 4a..1938!M-S 89*2 90 13 i 86*2 W0*2
Mem Div 1stg 44-o0a...1996' J-J IIOHi Sep '09 110*2113*,
St Louis div 1sts 4s__ 1951 J-J % S6 Deo’001 . 86 91
Ala Cen K 1st g 6».. 1913 J-J '08' I
1948 J=J 92*2 Oct '091 92*2 92*2
s 1948 J-J 02 J'ne'061
Atl A Yad 1stgguar 4s.1949 A-O .
Col A Greenv 1st 6s........ 1916 4-3 109 J'ne'09 ....109 110*4
ET VaA Ga Div g 5s..1939 J-J 1IO®* Nor'uP 109%4 111*,
Con 1st gold 6s.. .1956 M-N 112 113 H 112 112 1 110%2 114*2
K Ten reor lien g 5s 1938 M-£ 106 ... 107 Apr'0 105 107
Ga Midland 1st 3s 1946 A-O ... 67 U5 Nov'00 __j 64 68
Ga Pac Ky 1stg 6 1922 J-J 11374116 . 113 Dec’001 113 117
Knox A Ohio 1stg 6»...1925 J-J 116 116" 118*4 'la)’ 09 — 118*4 118*4
Moo A Bir prior ueu g os 1945 J-J - P15, Apr'0
Mortgage gold 4s.. 946 J-J 82 Nov' 08
Rich A Dau con g 6s___1916 J-J 107* Nov'ot* — 107**111
Deb 5s stamped...... 11927 A-O 107 ict '09 . 107 107
Rich A Meek 1st g 4a 75 oot *08
So Car A Ga 1stgos__ 1919 M-N 1023 Nov'oy | 101 *2103™,
Virginia Mid ser C 65...1916 M-S 112 Oct '06
Series D 4-5s 108 H iiec '06
Series E 6s. 109 J'ly'09 .... 109 109
General 5s. 107*, 107*, 1107 110**
Guar stamped. 1936 M-N 100*2 Mai'09 .... 107*4 LOUH
W OA W 1stoy gu 4s..1924 F-A 96*, -Jan '07
West A (j 1st con g 6s..1914 J-J 107 Oct'09 ... 107 109*4
a5 104 _ 1069 LO6a& sep '09 — J 1063, 1067,
S okauelnternatlstgSs 1955 J J — ,
Pan xatg4g*aa i939 A-O 1067 lu8 '~ lob7*Nov’'09 11067 100
A 1stcon gold 6s__ 1894-1944 F-A lib oot '09 {16 117
Gen refund s 19 «S......... 1953 J-J 07H”0c’09 1 96 93
StL M Bge Ter gu g 5s.1930 A-O 100 Dec'09 .... 1109 Ho*,
lex AN O See So Pao Co
Fao 1st gold 6s......2000 J-D 112 sale 112 112 11 111*2119
2d goldinc 65s.. 2000 Mar 70 85 83 Nov'09 05 75
LaDiv B L 1Stg 5s. 1931 J-J 100 103 Bep '09 103 100
W Min WA N W 1stgu 6s MO F-A 106*2 Nov'04
Toi A OC 1stg 5s 1035 J-J ... 111 110*,Nov'o9 110*2112*2
Western Div 1stg fis...1035 A-O 107 H116 112 oep '09 112 112
General gold 6s...... .1035 J-D 104 *2Sep '09 103*2 106
Kan A Al 1st gug 4S...190U A*0 61*2 01*2  9iHi 14, 91*2 90
TolPAW 1stgold 4s_ 1917 J-J 02%4 93" 02s, 920" "1]gg*4 0i3
Tol StL A W prLieng 37s.1926 J-J 80®, 803« 89 HiNov'Oc .... | 89*8 013
60-year gold 4a....ccceee. i960 A-O 79 80 79%, 0 01 79*, 88%
Tor flam A Buttlstg 4s.til946 J-D 87 91*4 Apr'00
- llater A Del 1stcon g 6s 1928 J-D 106 105*2 106*2 lus*aluti4
1st refund g 4s ..1952 A-O  86*4 86 Oot '09 b6 89
Un Pao KK A igrg4s..1947 J-J 1U2S Bale 102H» 102*4 lo17 1013
Kegistered.. 1947 J-J 101*2 102 Nov'oy 100 103
20-yr conv 4s 1153, sale 114*4 116 1@2 124*4
lat’A ref 4s.. 07% Bale o07*2 93 o34
Ore Ky A Nav con g 4s.1946 J-D 7 07», 97 07 8 9 *,
Ore Short lane Istg 6s..1922 F-A 117*2 118 117*2 117*2 117*4 120*2
1stconsol g 5s.. 1946 J-J 113  Hale 113 113 112%* 118
Guar relund 4s 1929 J-D  93% bale 93*2 037 92*4 96 <4
Kegistered .1029 J-D . Jan 09 94 04
Utah A Nor gold 6s..1926 J-J 107*..... 903 Aug'00 90*, 100*2
HnW A-ft * C Co See Pa KK
Utah Central see Kio Gr Wes
Utah A North See Un Pacihe
Utica a Black K See X Y Cent
anoaiia consoi g 4s 1955 p*A 08 Nov'08
7 eraCruz APIstgu 4781934 96 Oct'09 06 80
\er Vai Inua W "See Mo P
Virginia 51id See South Hr
Vatc southw'l lat gu 5».2003 10 ... 110 0ct'09 _ 110 %2
let cona 5U-year 6a 1968:A'° 90 90 Nov'ug " 97Hﬂ&)
w ' *0as]l lat #0hl 5 1939'M-N 11lal ~aie 111*4 ni J 1117114%2
2d gold oa...... 1939'F'A 101*2 baa, loin, 102 25 10L 105
Debenture senea 1939(J*J *>0 100 JO0 Dec*09 ... 86 101
1st hen equip s fdg 5s..1921!m"'s otfs 101 102 *25 . 102 H102*2
1st hen 50 yr g term 4s.1964* J'J 87 5 87 87Hi
1st ref and ext g 4s 1956 J*J  763,yale  7gx4 1259 71*4 8o’
Del A Ch Ext lat g 6B..194li J*J ... 108 I 1%
Dee Moin Div Iatg 4S..1939 e3 ... ... 68®, O1*
Urn Div 1st g 3% J1941%A‘° 7b 77 76*2 76H 5 76*2 80
Tol A Ch Div 1stg 4e...194]1 M-8 83 00 87 21 . 87*2 91%
Wab Pitta Term 1st g 4s.1964 J-D 48*2 15 42 66*4
Trustco certfs 49 bale 48 71 41J] 653
2d gold 4a 09sbale U 12 7 1.
TrustCocertls.....ooeuveinne 0°« oalto 0*2 1071 7*4 3ij1
Warren see DeilLac A West
Wash Cent See Nor Pao
Wash O A W See Southern
Wash Term! 1stgu 3‘as.. 1945 r ‘A ... 90 92*2J'ue’'09 »27™ 93\
West Maryland Iét g 4a...1062[A- 84 Bale 84*, 68, 82®, 88
&len B conv g 4s "1052'A- 67 Nov'09 =~ 61 78
Trust Cocertfs....coocnnnnaee 1. 07 2Sale 07Hi 06 40 62 73
W VaCentA P 1stg 6s 191I|J*J 100HNov'09 = 100*2 102
West N YA Pa 1stg 6a..1937 J-J ... 110*u 111 Nov'00 | no L17
Gen gold 4 ..1943* A-O 00** 02 01 Oct'09 87
Income 5a. <71043:7 ov 34 Feb'07
West No Car Ky 1
Wheel's A L B 1st * 5a...1926 A*° ... 106  107*4Sep '09 . "10% 109
Wheel Div 1st gold 5s..1028'3*J 96 Jiy'us
Bxten A Imp gold 6s...1930"-F-A 105*2 Deo’'Ob
RR 1st couaol 4s 87 bale 80 87 *8 *88“ “»o*
20-year equip st é6a ... 98*2......... 09 Deo'08
Wilkes A East See Erie
Wil A Sioux F See StP MA M i
Wis Cent 60-yr 1st gen 4s 1949 J-J 94 84*2 94 31 80*2 0*7

SupADuldIvA termlist4a’3tf M-N 91*4 02 H 92 . 92 06

RONDS—Concluded.

Mfimilacturuig & Industrial

U *>eateei (Jorp— | coup .<41903 M-N  105®, Sale 104% 105*, 306 102*, 10a
bf 10-60 yroa. i reg ..rfl903 M-N 1043  106H, 1 101®, 108*,
Va-Car Cheai lat 15-yr '5a 1923 J-D 98*, 97 90S 60 93*4 100
Westmgkouse K A Mat os '31 J-J 04 Sale 937 9478 56 90* g
.UiHc, ||ILIIe»ujt ! .
Adams Ex coi tr g 4a.........1948 M-8 923, 92 92 1 92 94
Bush Termmal lat 4s. ...1952 A-O 90 00 Deo’'00 00 93*,
Consol oa 1955 J-J ...... 96 9b*a Oct *09 914 <84
ChicJoA t g5s.1915 J-J 06 * 105 100
Delhi A Mid g comes.. 1911 A-O 37 37 1 37 38*,
instittor Irrig Wita,4HiS 1943 M-N  06*4 bale  9g5*4 06*4 3 92*4 96%*,
Int hlercan Marine 4*28—19*12 A-O ia\ ;11, 70®, 71*4 5b 68*2 77
Int Navigation Lataf 5s.1929 F-A 82 83S  83Hi 83" i 83*2 H»4
Xewp No Ship A D D0s<41090 J-J 05 Hale 9* 96 1 96 96
N Y Deok 60-yr 1stg 4a..1051 F-A 94 oD* 04 Deo'09 91 MS
Providence Boodab 4a__ 1957 M-N  vivfil 86 00 Jan ‘ou 00 99
Provident Loan Boo 4 H&s. 1921 M-S T1._T. J'ly'ou 95 oft
8 Yuba Wat Co cou g 6s..1023 J-J 112 J'ly'04
d Dae Apr <Dae Mar fDueJd'ae ADueJ*ly rDaeNer sOptieafl



QflIOAGrQ STOCK EXOHANGrE—Stock .Record—Daily, Weekly and Yearly

STOCKS—HIGHEST AND LOWEST SALE PRICES. Sales STOCKS Range since Range for Previous Year
of the CHICAGO STOCK Jan. 1 1909. (1908).
Saturday Monday Tuesday  Wednesday Thursday Friday Week EXCHANGE
Dec4 Dec 6 Dec 7 Dec 8 Dec 9 Dec 10 Shares Highest Highest
Railroads
e 180  Apr09 Chicago City Ry 100 180 Mch 8 190 Feb 3 160 Jan 185 Deo
n 12 *1 2 *U2 2 *n2 2 e 18 Dec'09 Chicago & Oak Park..100  U20ct 22 4 Jan 22 18 Feb 38 Aug
*5 10 *5 10 *5 10 *5 10 e5 Oct’09 Do prof 100 5 Oct2l 15 Jan 22 6>2Dec 10 Aug
495 100 %95 100 9778 98 *95 100 *98 98 98 69 Chic Rys part ett "1"___ 9778 Dec 7 119t2J'ly 28 844 J’'ne 119 Nov
31 3112 3034 31 *3012 31  *3012 31  *3012 2 301" 301" 351 Chic Rys part ctf “2"_ EOi2 Dec 10 4534 Jan 38 Oct 47 J'ne
* 20 *19 20 *19 20 *19 20 c 20 Nov’'05 Chic Rys part ctf "s"__ 20 Novl5 30 Jan 29 20 Nov 28 Deo
*8 9 *8 9 *8 9 *8 9 c8 Dec’09 Chic Rys part ctf “4” 8 Dec 1 13i2Jan 2 9*4 Sep 1312 Deo
434 5 4U  Blg 44 44 434 5 434 5 54 1.176 Chicagd Subway___ 100  3*4Dec 1 2914Jan 2 15 Feb  30i2 Deo
37 3812 *37 3812 37 3712 *37 3812 *37 38 40 224 Kans Clty Ry & Lt. 100 35 Feb24 52 Jly 7 30 Oct 47*4 Nov
+70 75%2 *70 7512 *70 7512 *70 7512 e 80*2 Nov'09 Do pr 79 Jail 8 86*2May|8 68 Sep 86*2 Nov
*1612 17 +1612 17 *1612 17 *1012 17 1634 1 17 17 80 Metropol WS Elev___ 100 15*8 Sep 13 Mch 1214 Nov 19 Jan
#5H2 52 5H2 511 6214 5214 5212 5212 63 6318 411 Do pref 47 Jan 14 5434 Nov 2 42 Jan 54 May
*17 18 *17 18 *17 18 *17 18 18 18 23 Northwestern EIev_lOO 17 Novl7 25 May 6 134 Aug 22 Dec
60 68 *00 68 *60 63  *60 68 70 Aug'09 Do prefi___— 100 63 Jan 6 73 May 7 46 Aug 62U Deo
5212 5234 52 52 51 5112 *51 62 *50 52 160 South Side ETevated..100 50 Jan 25 61 May 7 42 Aug 71 Jan
478 48*8 4812 493S 4918 49% 4914 4938 4938 511" 9,857 Streets W Stable C L.100 2914 Apr 13, 51*4 J'nel0  26*» Apr 34 Nov
#101 108 *104 108 *104 108 *104 ' 108 108 Dec’09 Do pref 100 97 Feb 15 103 Dec 85 Apr 103 J'ne
Miscellaneous
137a M 14 1412 14 1414 1438 1434 14*8 1455 2.120 American Can 100 778 Jan 30 1514 Novl9 4 Feb 10*8 Nov
8334 84 8334 8334 8312 8334 8334 g5 84 84 8412 841" 992 Do pref_ 100 7134Jan 6 80 J'no 4 4U2Jan  76'8 Deo
€214 ... *214 ... *214 *214 Last Sat 225*4 Oct'09 American Radiator..100 200 Jan 14 22514 Oct 29 125 Jan 200 Dec
4130 133 130 130 *130 13 *130 133 *130 133 *130 133 47 Do pref 100 120 Jan 21 132 J'ly 21 116 Apr 1284 Nov
68 69 0934 70 70 70 7112 7112 7212 75 77 80 810 Amer Shipbuilding___100 54i8 Apr21 80 Deo 10 37 Mch 63 Nov
11U2 11H2 *111 112 *110 111 +110 111 110 110 Do pref 100 101 Feb 24 112 Sep 13 91 Jan 104 Nov
1403i 14H4 13912 140  140% 14038 *14012 141 14G78 143 1550 Amer Telep &Teleg____ 135 Aug27 145 Nov20
18 June'09 Booth (A) & Co 100 esJ'neio 1 Jan 2 B Dec 30 Jan
*  June’09 Do pref___ — 100 14 May22' 5 Jan 5 3 Dec 100 Alay
25 2534 25 2534 20 20 27 30 30 30 2,364 Booth Fisheries com 10 May24 302 Dec 9
65 60 6112 65lo 65 6534 6512 G7<4 67*4 6312 4,300 Dopref 48 J'nel6 6714 Nov30
52 52 *52 54 *52 64  *52 64 25 Cal & Chic Canal & D.100  6l14Jan 8 58 Apr 16 40 Feb 6714 Deo
*ﬁ i*ﬂ *1 18 *1 1 Nov'09 Chic Brew'g & Malt'g___ 1 Apr27 1 Apr27 1 Oct 1i8 Aug
*! *2 3 *2 22 Nov'09 Dopref__ 2i8 Apr 27 212 NovlIg 2 Nov 4 Apr
*37 38 3612 3712 3612 37 3612 363g 37 37*4 840 Chic Pneumatic Tool. 100 20 Mch24 3912 Oct 30 20 Dec 3012 Aug
135 13512 135 135 135 135 135 135 *13512 136 *135 136 200 Chicago Telephone 100 127 Jan 4 140 Sep 23 100 Jan 153 Sep
24 Mch'08 . Do rights___ — 34 Feb 234 Feb
145 145 140 146 *1431" *14312 +144 148 101 Chic Title & Trust__100 117 Jan 18 152 Oct 7 100 Jan 116 Deo
11812 1181 117 118 1714 11714 117 117*2  117*8 439 Commonw’th-Edison.100 107 Jan 21 12112J'ly | 80 Jan 110 Oct
207s 2079 21*8  213s 200 Corn Prod Ref Cocom___ 17i8 Feb 25 2518 Aug 3
864 Oct'09 Do do pref 70>4 Mch25  88i2 Mayl9
125 125 12512 120 12512 120 12512 120  +125 126 125%4 127 225 Diamond Match___— 100 117 Jan 9 130*4 Aug 13 113 Jan 137 Aug
7134 7214 72 733g 7312 7438 74 7534 76%2 7814 79 8U4 7.370 Illinois Brick__— 100 "38 Jan 20 8U4 Dec 10 30 Jan  42i2 Deo
€43 . *43 *43 *43 Last Salt 45 Nov'09 Masonic Temple 43 Jan 5 47 Sep 16 38 Jne 46 u'ly
— Last Sale 28  June'07 MIlw & Chic Brewing
*18 20 *18 20 Last Sale 20 Nov’'09 Dopref__ 20 Nov17 21 J'ne28 19 Jne 20 J'ly
118 118K 118 118 117 118 117 117 *117 118 116 116*4 630 National Biscuit 100 9778 Jan 2 H9K Sep 27 70 Jan 97 Deo
*123 124 1227s 12279 12314 123K 123 12312 %122 124 L 21 122 57 Do ot -1 11814 Feb 15 130 Sep 21 10134 Jan 120 Aug
*9714 18 97*2 9712 98 100 10014 102 102i2 1021" *102 105 367 National Carbo 100 82 Jan 14 10212 Dec 9 61 Mch 87 Deo
*120 123 *120 123 *120 123 = 123 123 123 123l« 123 123 103 Do pref 100 110 Jan 15 124 Novl6 91 Mch 115 Nov
11334 U 334 11312 114 11334 11412 11412 11434 11434 114*4 + (1414 114*4 685 People’'s Gas L&Coke.IOO 102 Jan 5 11978 Aug 16 8012Jan 106 Deo
Imsl Sale 11-16 Mch’09 Do rights 12 Feb 25 1 Mch20
14812 150 150 151 15018 157 167 161 158U 16078 159*8 1631" 1 Sears-Roebuck com..100 55 Jnn 5 163*2 Dec 10 24 Jan 50 Deo
121la 121ls 12114 12110 *121 12112 12118 12112 1211x 121U 121*4 1202 379 Do pref 100 101 Jan 6 12134 Oct 20 72 Jan 102 Deo
109 109 10878 109 10918 10914 1093a 11134 11012 111 110%4 111 4,906 Swift & Co 100 100i2Jan 9 1414 Aug 6 88i2 Jan 10534 Sep
) L Last Sale 7 Feb’'09 Do rights____ 6 Feb 6 20 Jan 18
i601*2 161" &iflo" i00i2*158' 162 *158" 10 *158 160 *158 162 45 The Quaker Oats Co..100 119 Jan 5 161 Nov 9 114* Jan 134 Jan
*103 10312 10312 10312 *103 10312 103 103 *103 10312 103 103 131 Do pref 100 98i2Jan 2 104i2 Novl9 87 Jan 100 J'ly
Last Sale 12 Apr'09 Unit Box Bd & P Co0-100 *8Feb 19 1*8 Mch26 »% J'IV 1*4 Jan
Last Sale 3 Apr'09 Do  full pald— 2i4 Feb 26 3i8 Mch 2
Last Sale 74 Apr'09 Do pref 100 334 Mch 16 9i2Jan 4 1li2J3'ly 12 Jan
17 1712 %17 1714 *1612 17 1012 164 10 16g 15%2 15/8 2782 Do full paid.. 102Mch 9 20 Nov 4
*17 182 *17  18i2 *17 1812 *17 182  Last Sale 168 Nov'09 Western Stone_ 100 15 Feb 16 25 Mch15 ‘'li«4 6"cV 17 Apr
BONDS Oulstand-  Surplus Dividend Record
CHICAGO STOCK Inter- Price Week's B'ds Range NAME ing
EXCHANGE est Friday Range or  Sold for Stock Profits In In  Per- Last Paid
Week ending Dec. 10 Period  Dec. 10 Last Sale Year 1909 t 1907 1903 iod %
Bid Ask Low High low High Calumet National $100,000  t$39,068 6 6 An Dec '08, 6
Amer Strawh'd 1st 6s5.1911 F - A 100 Mch'07 Chicago City. 500,000 207,686 10 10 j-j July '09!5
Armour & Co 4Ms...1939 J .p { 94 Sale 93*4 94 75 %4 9*8 Commercial National._ 7,000,000 3,382172 __ - Oct 09, 2
Aurora ElgIn&Chic 5.1941 A - 0 Continental National.. 9,000,000 4,919,686 8 8 Q-J Janl9lo, 2*a
Cal & So Chic Ry Co Cook Co State Savings. 50,000 9.177 0 6 Q-M July '09. Uj
1st Al 5s 1927 F - A1 10218 102 J'ne'09 102 10212 Corn Exchange National 3,000,000 5310183 12 12 QJ
CassAv & FG (StL)5s'12 3 . 3 IOH4 Oct'09 101  101*4 Drexol State....ocorvennn 200,000 20,247 6 6 A-O Oct '09, 5-
Chic Board of Trade 4s1927 5 _ p 100 May'07 Drovers' Dep National. 600,000 382,087 8 92 Q-3 Oct '09. 2%2
Chicago City Ry 5s...1927 F - A 110314 Sale 103 103*4 102*4 105 Englewood State 200,000 ,093 6 6 8-J Oct ‘09, Itj
Chic Consol'Br & Allt0s ... 3 . 3 103 Apro4 First National 8,000,000 8254451 12 12 -M Sep3009, 4
Chic Consol Trac 4Ms 1039 J - ) 50 Apr'09 50" 50  First Nat Englewood _  '150,006 167,011 10 10 8-M Sep 3009, 2*2
Chic Auditorium Ist5s1929 F 9634 Jan’'06 Foreman Bros B'k'g Co. 1000.00C 563,618 Priv ate Ba n
Chic Dock Co 1st 45..1929 A - () Fort Dearborn National [000OOC 377,987 8 QJ Oct '09.2
Chlo Jc RR 1st M g 55.1945 M. § ¢ 9334 0410 Decc'09 9412 94*2 Hamilton National 500,000 167,009 6 5 J-J July ‘09, 2*2
Chic No Shore Elec 6s.191 A . O 87 Feb'00 Hibernian B'k’'g Ass'n.. 1500000 837,615 8 8 QJ Oct '09, 2
Chlo Pne Tool 1st 5s_al92 J - J g5 sale 84 85 72" 85*8 Kaspar State Bank 200,000 132,458 10 10 J-J July '09,5
ChicRy Bs________1927 . A $101i8 Sale 101»s 101*8 100*8 1024 Live Stock Exch'ge Nat 1,260,000 467,289 .... 10+2 Q-M Sep 30,00,2*]
Chic Rys 4-5s series *A" A - O 95 Sale 05 96*, 93*2 96*4 Monroe National 300,000 64,091 4 4 Q-F Nov1'09, 1
Chic Rys 4-5s series "B’ J - D 18 Sale 85 8512 33 8414 892 Nat Bank of Republic. 3,000,000 1,163.655 8 8 Q-J Oct '09,2
Chlo Rys 4-5s scries "C”" F - A | - 9J| 01 01 89  92*2 National City 1,500,000 500,725 3 Q-J Oct 09, 1*2
Chic Rys coll 6s___ 1913 F - A 10078 10U8 101 Dcc'09 10078 10238 National Produce 260,000 69,079 ___ Q-J Oct '09, 1
Chic Rys Fund 65..1913 F - A 10112 July'09 101*2 102*3 North Avenue State.. 200,000 60,637 .... 2*2 Q-J Janl9lu, 113
Chic Rys Tern Ctfs 1st 5s 101 Nov'09 100*4 102U North Side State Sav’gs 50,000 18,797 6 6 Q-J Oct '09, 11"
Chic R 1 & P RR 4S..2002 M-"IS 06*2 Aug’08 North West State 200,000 10,827
Coilat trust g 5s___ 1913 M - S 00*2 July’'08 s People's Stk Yds State 300.000 65,305 Beg. b us. No v'09 V.89, p.1320
Chlo Telephone 5s__ 1923 T - 1) 103 10318 103*s Dec'09 10234 10334  Pprairie National____ 250.000 74,831
Coinmonw-Edlson 55.1943 M - S 102*4 Sale 10258 102*( 101 103*4 Prairie State _ 500,000 60,221 8 8 Q-MiSen '09. 1|»
Chic Edison deb 0s. 1913 - J 100 J'ne’08 Railway Exchange 2,0,000 15,702 4 2 Jan '08,
1st g Os July 1926 A - O tioo” Sale 100 100 100" iSvu  Security 300,000 100,020 ___ Dec31'09, |*J
Debenture 5s 1920 M- S 100*8 Aug’0! 100's 102*8  south Chicago Savings. 200.000 80,000 6 6 QJ Oct '09. U?
Coinmonw Elect 5561043 M - S 1102*2 11" 10238 Nov’ 09 102 103*8 South Side gtate.. 200,000 5,613 Beg. b us.Sep t. 15 V. 89. p.817
Ilinois Tunnel 19 53 .p 80 Dec'08 State Bank of Chicago.. 1,500,000 1,557,135 9+ 1 11 QJ Jan 1910. 3
Kan Clty Ry & nght Stock Yards Savings___ 250,000 177,356 6 7  J-D Sep30,00, 2
1013 v - N 96*8 Sale 00*8 9038 2 9638 98*4 Union Bank of CWoago. 200,000 37,701 6 6 M-N Nov '09, 3
A -0 90 Mch'09 ... 95 90 * Union Stk Yards State 200,000 (s) 6 6 Q-J Oct '09, 12
-J 1111 84t 84 84 3 73 91 American Trust & Savs. 3,000,000 81,834 8 8 Q-J July '09, 2
eb 16 May'05 Central Trust Co of 111.. 2,000,000 841.740 7 7 Q-J Oct '09.134
Chicago Sav Bk & Tr n500,000 103,691 _ U2 Q.3 Oct '09, 1*2
F-A 82U 832 g2 8212 1 82*9 86*2 Chicago Title & Trust.. 5800,000 c| ,373,397 6 6 2‘] Janl910, 1*»
| - J 81*4 8012 Nov'09  _ 80*5 84*4 Cltlzens'Trust & Savmgs 50,000 0,959 3 4 -O Oct '09,
North West EI 1st 45.1911 M- S 9534 Sale 95 95*4 43 9214 96*2 Colonial Trust & Savings 600,000 507.050 10 8+2 Q-J JanlOIO, 21j
No W G-J, & Coke Co 5s'28 Q - M { 98*4 Sale 98 9834 8 98 99 Drovers'Trust&Sa*dngs 200,000 103,069 0 710 -3 Oct '09, 2
Ogden Gas 5s... M- NI 94U 95 9478 946 1 03 98 Farwell Trust Co__ 1,500,000 209,387 — 8J Oct '09, H"
Pcarsons-Taft 5s J - D{ %11 .... 1000* Meh'09 -_ 1.0*4 10012 First Trust & Savings.. 2,000,000 3,083,548 ___ Q-M Sep30.09. 4
4.40s....... - M- S{90 ___ 96 Nov0d __ 90 93 Guarantee Trust & Sav. 200,000 14,613 Incorp orated [90SiV.S7.t>.1138
4.60s Series e I M-Nto7 98 Jnex09 __ 93  997S Harris Trust & Savings. 1,250,000 1,107,300 6  Q-J VanlOIO, 7i»
4.80s Scries F ; M-N {98%27" 100 Mch'09 Z° 100 1008 Illinois Trust te Savings 55000000 8400013 1674 16+4 g jNov2009,l
Peo Gas L & C 1st 6511943 A - 0 1214 May'09  -- 120 120 Kenwood Trust h Savgs 200,000 55512 1) 0 Q-3 Oct '09,
Refunding g S5s___1947 M. S 1108%4 Bale 1034 101% 10279 104 LakeVlcw Trust&Savgs 200,000 3G,74r 2 42 Q-3 10ct 'CJ. 1%
Chic Gas L&C 1st 551937 f . j¢ 104  Nov'09 10334 105 Merchants’ Loam&Tr Co 3,000,000 5->J 12 12 Q- Oct '<¢ 3
Consum Gas 1st 5s. 1930 D {102i8 Sale ioa®8 i02%s 102 10234 MetropolitnnTrust&Sav 750,000  252,6)3 6 6 Q_'l Sep3039 1*2
Atut'| Fuel Gas Ist5sl947 M- N {102  Hale iQe n>9 10I*a 102 Northern Trust Co 1,500,000 2,160,761) 8 8 93
South Side Elev 4Ms.1924 | _ 3 " gp*2 0931, $312 93*" #81« *16%4 North-Western Tr&Sav. 200,900 57,670 0 0 J July '09, 3
Swift & Co 1stg 5s__1914 3 . 3(100%4 1001- 100*2 NOV’Og Ibo 12 s People’s Tr €Savgs.. 200,000 ) o 0 QJ Oct '09. 2
Union EI (Loop) 5s. 1!145 A-Qt-— 93 88  NOV'O! 88 96  Pullman Trust & Savgs. 500,000 189,967 S J Oct 'Q9, 2
Union Paclilc conv 4s.1 M- N 111 Notd Sheridan Tr & Sav Bank 200,000 U22.378 [Ieg b usJdly 12'0 9V.89.V.141
United Box Board col 6s'26 {"s0" sale 89 S3*2 70 Stockmen's Trust & Sav  h0OC0O 32,138 57 33 July 1)5. 22
General mtge 0Os - J .. 80 80 Nov'09 70%4 Union Trust Co 1,200,000 1,077,013 8 Q-M SepSO'iz', 2
Westerrt Stone Co 5s.. 1009 \ -0 80*2 July'08 Western Trust * Savings 1,000,000 210833 [d 0 Q-J Oct '09. 1*2
West Side 'Ir&SavBank 200,000 76,104 Began buslne ssSe )t 5 1908
. Nole.—Accrued Interest must_peadded te all Chicago b ond prices. Woodlawn TrASavBank 200,000 39,239] 0 6 Q-J Oct '09, 12
=Bid and asked prices; no sales were made on tills day "2 Iness) f dtlonal banks and Nov. 17 (opening of business) for State
Institutions. iNo price Friday; latest prico thvj week = o poc (glose%rlgﬁé Jjnuene) gAIso stock dividend of 33 1-3% ( e Capital and surplus to bo
Increased, g Dividends are paid Q-J, W|th extra paymenis ('j
Savings Bank con sole unde, ncmo"bFPeopTe's A s
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BOSTON STOCK EXCHANGE— Stock Record. Daily, Weekly and Yearly

Sales s s Range since Jan. 1 Range for Previous Y eat
SHARE PRICES—NOT PER CENTUM PRICES Sales BOSTON, ‘STOCK 1909 (190Is)
Monda; Tuesda Wednesday ~ Thursday Friday Week Lowest Highest
Se,‘)“e‘gdfy Dec sy Dec 7 Y Dec 8 Dec 9 Dec 10 Shares
Railroads
< 98 Jan 13 125> Oct 2  67'aFeb [OH4 Deo
SO0 1205 WD 20 121 121 LMz 12y 1208 iz 12138 128 179 TG TOR & AN FOAGR yong dan 15 106 J'ne 7 adioMch 104t Dec
+104'i 105%4 *10414 10514 *104*8 1058 104&S 104°¢ 10455 10455 208 104~ 200 poston & ATbany——=100 225 Jan 4 2394 Apr 8 18H'Jan 230 Dec
228 228 227 228 228 228 229 229 228 228 TR fOC o3 Boston Elevated 100 12414 Jan 7 132°8 Apr22 12H"Dec 140 Jan
130 130 13012 1302 130 130 130 131 ¥ 13%, 60 Boston & Lowell 100 224 Jan 12 235 Mch19 20074 Feb 228 Dec
* 224 2241" 2984 224 *220 224 24 746 150 249 Boston & Maine_ 100 132%2Jan 2 153 Nov 4 114 Oct 140 Jan
1471c 14712 T14712 1472 147*2 148 *___147 l4g 148 ; Do pref 100 151 “ Feb 26 160 Apr 3 136 Feb 156 Jan
Last Sale 152 July'09 Boston & Providence 100 295 Sep 14 301 Jan 9 284 Jan 301 Nov
* 300 297 297 * 3208 298 298 298 g Boston Suburban El Cos. 1134Jan 2 22 Feb 3 9 Mch 13 Mch
7512 7512 *75* 5 Bosten BIWore Eier € . 1412 Mch 12 ov
L 76 ;(23 75%2 75*2 < B Lpst Sale 11 Oct'09 Boston Wore Elec Co_. 18*2 geacyl% s Oct 7 471" Dec 60 Jan
78 A dgw AT Ao EPT i A2 __ T2 chitiune Ky & UsY: T00 1457 Jan 25 162 Jne2s 126 Jan 554 Dec
156 156 156 156 Last Sale 115  Dec09 Do - pref. 115 Nov's 123 Jiy o 102 Jan 12012 Beo
) Con & Mont; Class 4. 100 170 Jan 6 173 Mch 5 163 Dec ¢
Last Sale 170 ' July'09 Conn & Pass Ri ¥100 139 Jan 2 1421"Mch25 1334 Sep 138 Apr
Last Sale 13912 June'09 onn & rass RV pre 267 Jan 15 275 MchIO 244 Jail 263 Dec
Last Sale 270 Oct'09 Connecticut River— 100 267 =91 12 9.0 Fep' 5 117 Jail 133 Nov
B 130 130 130 130 123 Fitchburg, pref-- 128*2 86 Dec
*___ 131 130%2 130% *130 132 1301213012 T “Jan 5 101*4 Nov13 67 Apr b
01" 10012 100 100°2 1002 100+ 101 101 10012101 ~ 101 101 79 Jan 14 88 sSep 15 81 Oct 85 Dec
U A 87 __ 87 - Last Sale 8758 Nov09 195 Oct 11 195+ Jan 13 193 Nov 193 Nov
*15° 16 *i5%2 16 et Slgle ¢ Ladan 2 R 3 43*4322 8 Nov
*ilu To 1502 15% en 08+2 Jan 15 ov
76 76 7614 77 16 16 752 76 75 I AN ﬁrgﬂmlo% his3“ Nov'8 17473Jne1d 128 .Tan 16l 0¥
1553s 15534 156*2 158  158%4 159  157*2 159 157 158*4 15712 15734 Northern N H o 400w 146 Feb 4 149 Aug 9 140 Jne 145 Apr
Last Sale 149 Aug'09 Norwicn' & Wer pref 106 200 Apri3 215 Sep 2 200 Apr 205 Feb
Last Sale 210~ Oct'09 o Ean P 100 190 Dec 8 200%8 Jan 18 175 Jan 1%18 Dec
— 103 *___192 190 190 190 190 *191 . igg Rutland prg/f'.' 100 26 Apr27 40 J'ne 25 Jan 34 Dec
3 B " Seattle Electric 100 904 Mch 2 117*2Aug16 70 Feb 95 Dec
+1614 117 117 117 116 116 *L16*4 11612 UO0" 116%4 116 116 g7 Seattle Elec oo O Ny 5 107 Augsl 883 Jan 102 Dec
«103 101 *103 104 103*4 104  103*2 103*2 *103 104 10312 103 625 Umon 217275 Feb 26 21834 Aug 10 Hot. Mch 185*8 NOV
201 201 200 200 2007g 201*2 *201:8 201g 202 202 202*8 20214 %% Do p 93*2 Mch 2 117*4 Aug 16 7834 Apr 9738 Nov
103 103 *10212 10312 *1033 10438 *103*4 104*4 *103*8 104*8 Vermont & Mass- 165 “ Jan 20 175 Apr17 150 Jan 161 Nov
168 168 & West End St 88 Jan 2 9BI8Apr23 76 Jan 91 Sep
4 10444 * X
X & Roch T
104 104  104*4 104*4 *104 106 st SaTe 148 quly o Wore Nesh & Ract Too 144 Mch1z 146 Mayil) 138 J'ly
4534 - 50*4 Aug 12 13 Jan 35 Nov
1534 46%4 261 45 46 453% 46 4334 4;*;; léilz 182*4 3%%% Amer Agpr::ecful Chem-, 100 3314 ji;,rn1 B 108 J’|923 7 Mch % Nov
102 1021 102 302 102 102 1012102 102 10212 101 102 - 233 Amer e rvee— 20 Yt 3an 28 omFeb23 4 Feb 12 Dec
8 “siz s s g2 g4 82 82 B4 52 UL 204 aa0 pref 5 13 Jan 13 ZITNov 1 pi Feb 2, Rec
2H4 22 2Uu* 22 2H" 21*2 A Refl *114 N 136 " Apr 8 4 Jan "s Nov
119% 121 1183s 12U] 120U 1229 122+ »24p 12234124 12433 12435 2,286 mDeor 5upgre;rf ¢ o0 ..1000\r/|?ig Ivdgdo Apr 13 106 Feb 132 'Nov
118*2 HO 120 121% 120 121 12012 121*4 120*2 121 120*2 1211 627 Amer Telcp S0 b 1457 Sep 29 99 Jail 132*" Nov
T40%2 141>4 139 140t 13934 140°s  110+4 14078 141 14278 }42*4 1433 10,393\ merican Woolen irul'eb 4 40*s Aug27 10 Jan 328 Dec
*34 35 *34 *331" 34 *34* 35 3534 36 1%2 36 éggj Do pref 93i2 Jan 15 108 J'ne 11 7734 Feb 96*2 Nov
1031* 1031  103*4 103* 103*8 10312 103*4 10334 10334 104 10412 IBoston Land 10 BIApr 1 840ct26 3 Jan 4% Dec
STLoee 712 8L T2 B LA Sk s Nov0o Cumb Telcp & Teleg 100 125 Jan 20 1471'Nov 9  90% Jan 128 Nov
*1457s *145%s - 1578 88 Last Sale 14575 Nov 09 Dominion Iron & Steel 1g2Ja* H 70 Dec 10 143, Jan  21% Dec
682 68* <63 o@g 672 68 108 63 esi2 es 70 7 BA0 PIGIROC 10T Ang " 7%Jan 4 _138ne g 44 Mch  88Nov
W 12 1 une, 1112 H* SW4 11x a1 1k 1L 124 Edison Elec 11Him_.100 245 Jan 2 260 Apr 201 Mch 253 Nov
*249 250 249 250 250 250 250 7245 250 20 e Tag General Electric—-=100 1503s Feb 24 173 Aug 7 111 Jan 162 Deo
160*2 160*2 *159 160 *159 160 16078 1607 150 MassachusettsGasCos 100 59 Jan 5 78 Dec 8 49 Mch 60 Deo
B GO A (A 14 e (e R 58*2 Z)g 573312 Z)gl" 1%33 Do ref.. 89 Jan 5 97 Aor2s 77 Jan 90 Nov
90 90 908 902 90'8 9072 90+2 914 91 26 Mergenthaler L'ino 202i2Mchl2 220 Feb 17 192 Apr 215 Nov
220 220 *219 220 *219 220 220 *219 220 218w 219 Mexican Telephone.. 10 Jan 5 3140ct 15 1 Mii 3 net
3 4 3 Last Sale DecOl oo N E Cotton Yarn__ 100 68 Apr24 125 Oct26 40 Mch 78 Nov
12U% 1221 12112122 122 123 123 124 123 12312 12202 122121 0N oo pref.. 118 Oct 16 75 Mch 93 Dec
11 111 102 HO* 11012 110%2 1102 110*2 no  1I0i2 11012 11012 323 N E Telephone 100 139 Sep 20 105 Jan 128 Nov
135 135 13434 13484 134 13412 134 135 135 135 1342 135 28 Pacific Coast Power 100 75 Feb 0 108 Oct 13 512J'ne 79 Dec
* 100 *97 100 100 100 *97 100 ~ *97 100 ~ *99 - 101 Pullman Co 100 168 Jan 30 199 Aug 7 147 Jan 174 Nov
Tog7 1991 1S9 190 189 100+ 19012 1908 *19012 1918 19012 190+ 200 oo ™'p tfon-Fole. 10  94Jan 11 12 Sep29 9 Apr 101 Nov
*2 12 *l. 2tz 1 12 120 ML 120 Al 120 290 5 S ot 1 1142 Aug 6  gg=2Jan 108*2J'ly
109 109 109 * 109+2 10914 109*4 109%4 112 110*4 HI no o2 LI Torrington, Class A. 25 20i2May2l 30 Dec 8 20 Jan 24 Oct
20 ‘08z 307 2834 2834 30 30 3080 80 % A8 5o ref o235 244 Jan20 35 Nov 8 23 May 267 Dec
«591" 30 *28 30 *30 3 30 0 32 30 Union Cop L'd & M'g. 25 1 Jan-b 2 Apr 2  D4aMch _21I"Jan
Last Sale 15 == NOvVOS .4 United Fruit 100 I2612Janl3 167 Sep 20 1142Jan 1487 Jly
14772 14772 148 150 150 150 14979150 149 150  U¥E LOF 200 yn Shoe Mach Corp_ 25 *54 Mchlo 71 Oct 382Jan 628 Nov
655 66 66  66*2 6534 662 66 6612 67 69 - €8 s asa Do pref 25 28*2 Jan n 3l*4Sep 21 "4mJan 23*4“0"
304 304 304 304 30 3% 30°8 3008 S0n S0t YA BOU ) U7 U S Steel Corp.......100 4D4heb24 943 Oct 4 26 Jan ov
8o's o1 8958 9o7s 89 9L - Ol - 9298 2905 ol - 90w 1 ZLILE T pg 100 107 Deb23 131 Oct 4  872Jan 114 Nov
12410 124 12434 12434 124*2 12412 12478 12512 12434 12512 3% 1 West Telep & Teleg--100 618 1234 May 5 4 Feb 9*" Nov
1 12 2 124 12 U 124 1218 * o238 3L VDo pref 100 76 Mch 3 92 Nov1d 59 Jan  S0% Dec
*89 90 *89 90 89 89 892 90 *89 90 89 Alining 10 Ho Feb  12% A
", P 4% Oct 28 i" May28 o Fe ug
gs g g s 58 sal T4 7. O B 22BN O 2 oi"Jan% 62 Ot 1 a4 Apr 412 Nov
“ 57 — ated ConperT 96*2Nov19 45 Feb  88% Nov
8634 85 612 8  Sors g8 8Ts 873 gra g4 gra 88 18,019'Amalgamated Copper 166 S R e Nov'e 034dan 30 dne
s 36 36 % 304 L 3/ s ¥ 44 gro 314 0200 aM Zine L e R Mch T R Novas o8 rap 53 Now
w34 sz a5 34 4p2 45's | A8 45 412 a2 4y MI2 3716 ATizona Commercial- %5 A = Feb .‘5%*25%
78 TH 75wk 51+ 50 1 LastSale 60 Dec0S arnold - 22 % 51 18 Jan 2 Apr 191" Nov
T 14 1134 213 12 12 *re 12 *1D3 12 11 705 Bonanza (Dev €6)iiT10 45 Feb 16 80 Mav 7 oct .75 Nov
% 55 .60 *55 .60 *.55 .60 .60 .60 = 85 .55 .55 14 339 Boston Con C&G(rots) £1 104 Mch15 2214 Nov26 1014 Apr 188 Nov
S7s 2135 212U 207g 24 21 211" 20 21 - a1 2158 B0s&CorbOop& SIIMg 178 J'ly U 23 Dec 114 Apr 25 Nov
2134 23 22* 23 2235 2212 221" 215 22 22 22i4 6555 o N E - e o 2133Feb 24 338 Nov1o 15loJan 30 Aug
20 2075 293+ 30 2998 30 2938 2934 293¢ 291 29 A9 4008 £y o % Arizona.. 10 96%4 May 3 119 Jail ' 93 xFeb 130 Aug
102 103 102 103  101%2 102 101 103 101 102" 102 gajumet & Arizona. 10 o2 Feb 26 695 Aug13 *566 Mch 700 Jan
*650 650 655 645 650 645 645 646 650 650 650 69 Centonnial 55 29 Feb 4412 Sep 3 21 Feb 363.i Nov
«37%p 38 38 38 37" 37 372 372 3r2 32 3 37% 235 < om O e sold—— 1 .10 Jne26 35 Jan 15 25 Mch 45 J'lie
1141 +a1 16 *d2 16 4 M4 12 16 wd2 18 o B00 K o Range Con Co 100 68 Feb 26 863 Nov19  55% Feb 8379 Nov
o gl*g 818 81 8l 81 81*2 g2 812 813g 8l 103:1) DAy W eat 20 712May2s 12 Mech IC 2° Jan 1178 N ov.
82 8 8l 8 9 g4 9 Su 1 82 290 East Butte Cop Min.. 10 7I2Feb 1 Rios Apr 20 834 Dec 10 Deo
1135 |I* 1% &S 112 11* IDs 12 U 1134 ”1:% 12 2615 EIM RIVE oo 12 1 Oct290 2i2Jdan 15 .99 Mch 234 Nov
= ¥ pg 718 13 M ky 1% ps 1S 13 130 B0 LT 25 13 Feb25 19 Aug 3  62Apr 19" Nov
%16 1644 1578 164 16 168 1534 1534 1572 1512 Giroux Consolidated. 5  73gJ'nel6 12i4 Nov 19 .
1o lrs L% 13, s 110 114 12 w4 b2 A WMA21T 2000 Concolidated 100 90 Feb 26 110 Jan 4 ‘80 Jail il J'ly
1002 1000 101 101 100 101 102 10414 103 101 103 103 355 Granby Consolidated. 1¢ Q Feb2s 10 M 16 emlan 18 Aug
12 125 128 12 - lzs l2d 122 12 2 o 598 Hancock Consolldated 25 84Sep 10 2334 N°V27
202 2012 20% 2075 2012 20°s 272 20l 202 031 2034 231 71322 Ny Gonsolidated eSS R T2 Aug
: g5 8B 8% 28 - I 570 Isle Royale (Copper). %55 azgAprzr 334 Feb 1 4 Feb | 20 Jan
*25*4 26 25 § 7*2 Apr 30 9*8 Aug 19
71 " s 8 7s 7w T4 8 %48 +7s4 73 230 KA RAKS 5 16250730 63 Novi8 10 Sep I 24% Deo
56+ 53 58+ 6012 58U 592 58 59 sel> Sgd 87 89 26484 (AKC ROPRILUITTTTULS 19843°y 10 17 Novzi>  24Jan 174 Jan
16 16'8 163y 1612 16 16 16 16 5 B2, 250 Mass Consol 4#4Mch18 18% May28 24 Mch  8's Aug
72 8w 7% 8L 7?2 T34 T2 7*2 7 74 e 1 50 Mayflower 25 .30 Apr29 .75 NovlI9 25 Jan 75 J'ly
75 75 %757 1 *75° .90 *.79° 90 +75 .90 +. Mevico Cons M & S-— 10 32Apr16 6 Nov1o ~31"Dec! 8 Jan
58 58 *5 g B 54 gu4 o8 54 58 e8 810 T Coppe 3 1234 Feb 26 193sDec 10 84 Sep | 152 Dec
18 18] 18 17g 188 7S 1gm 1834 188 198 w1580 19878 GO, 25 5%0ct15 134Mch 3 7% Feb: 152Nov
778w op4 107 0 72 P2 T2 728U T Mohawk 25 25720y 15 708Jan & 45 Feb 73 Nov
*61*2 6212 *61 63 60 6U2 60 60 61 61 1&8?)Montanamc 10 13 Dec 8 .40 Apr 0, .25 Dec 139 Jan
15 .15 15 .15 13 .14 +10 .14 +-12%34 .15 5 16*" Feb 26 30 Nov 19 88 Jan i 2(*4 Nov
"B 27 771 % 2 g4 o7 ams 2o 24 NI IR 2 ‘osoot 8 13 Sep 2t
10 107s 1034 1 11 11 104 107 *lo7g 11 §$79 a7, ggg 15  47%4 )iy 10 85*%4 Jan 2  40%4 Feb  89%4 Nov
6134 6239 6H2 622 594 6L 756 60 S5 %f1 “Jae North Lake (58 paid). 25  412Mch22 1175 Aug 9
o4 94 94 o4 N 82 05 Nov'os old Colony 25 40 J'ne2l .85 Nov 6 50 Jan1 1 Jly
o 8 85 8t 8 Last Sale & OUSS  c15 Old DominioRT 25 474 Feb24 59 Augl 28 Jan 601" Dec
51 51 'Si' 12% . 12% +lg% 1%12 12;*8 1%*8 lg% 157 Osceola 25 122 Feb 26 163 Nov 19 77 Feb 1135%2 Dec
158 158 . Siver A Cony 364 J'ne 10 10%2Jar. | 31*8 Deo
12312 20+ 29 29 *29*4 30 29+ 2078 2934 30" 29+ §g7 1%% girlrnoctt (Silver A Cop) 10 gg Ei'g é pod Ja’:f 2 77 Fep |100 Aug
%84 g5 B3 84 84 84 B GBS egm B O, Santa Fe (Gold AGop) 10 1L Novis 2/sJan 8  1sgAprj s Nov
*2 288 2 2 gy 24 24 B 24 ZH & 3 2525 2anta “e P 1013 Feb 25 177s Jan 4 94 Feb 1914 Nov
159 151, 15%2 1572 15%2 1512 o o s oF o 138 Superior— 25 34 Jan 5 66" Novil 14 Aprl 36%2 Nov
62" 62 62 62 612 6U" 6L * 134 1434 3,150iSuperior A Boston Min 10 138 Nov 6 182 May28
x5e 151 143 1yg 14 44 143 143 L 140 L ; b ; g Apr 27 i8i2 'l “lii's"Oct” 208 Nov
B 16 154 16 lssg 16 Iog IS 16 16 gga gpa LORLOUBSTIOTAPILS CoPP 15 BOGRIG6 90 Feb2s me Mch 38 Nov
.
62 64 64 84 64 65 *64 65 G4 G4 B4 O Tty 91" Dec 3 178Jail 23 128 Feb 25 Aug
0 1% 10 10 04 10% 1044 10%4 Y~ opper 100 7ENOV i Iwddall s awmoh o Nov
[ e Mch : v
v ovm L oL, wE Dmop g vleeEmRnE 4 A gl SISO
54%4 : ; ov
o B0E BB oo Bio 89 lpoplpiio 4 Eme SLond Gt 7O
42 4 445 2 A0 il2 S a8 w5 a1 2]100 Utah Consolldated_ 5 37*4Feb 24 493 Nov20 3912Jan 50 Aug
44%2 45 . 45 45 45 45 42 44 e 545! Utah Gopper Co 10 393i Feb 26 66 No0'20 288 May 53 Nov
*59 592 58 5834 577g SO m sgp SN 59 59 QMG oo O P Tl 3 Oct28 51"May 6 212Apr 5 Nov
3 44, 4 47 48 4 444 S o 32331Winona 434 Apr30 (9i- Dec 10 _ 4i2Jan  +/34Nov
g4 82 84 8l" 8 g8 8 8 8 g8 "3 Wolveri ) 139 Mch18 158 Aug12 115*"Jan 175 Nov
145 ' 149 147 147 " *145 148 145 146 +145 148 145 145 olverine 9 Mt g Auglz LETan 13 Do
234 m 234 *21 23d *21, 23 x4 2% 23t 1.7801Wyandot
¢ Before pay't of assess’'ts called In 1909. < Bid and asked prices, d New stock, e Ass't paid, ft Ex-stock dlv. It Ex-rlghts. a Ex-dlv. and rights.
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Deo. 11 1909.) Boston Bond Eecord £535

BONDS BONDS

«0 f : : . n
s Price Week's Range s Price Week's
BOSTON STOCK EXOH'GE Friday Rangs or o BOSTON STOCK KXCH'GE Friday Rangs or ol Range
WESEK KNDINft DEC 10 i, Pec JO Last Sale January 1 W eek Ending Dec 10 Pec 10 Lael kale , January 1
Ria Ask Low ngh Ac|lloe> High Ask Low H| hAo |_0W H|gh
Am Telet> * Tel coll tr 48. 1929 J ] 92>3Sale 92 924! 38 91  90*4 |llinois Steel deben 5s___ 1910 j.j loo 8 101
Convertible 4s.......cccooe.. 0 M-8  1053* Sale 104*4 105V 51 92>4107cs Non-convert deben Os. 1913 a-O . 100% lOO*a Dec 09— IOO 2101*3
Am Writ Tuner 1stsfésg 1911) i 83 83 la FallsAsSioux Cist 7s.. 1917 A-O — .
Ariz Coin Cop 1st conv 6s 19 18 AI-S ISO Nov'09 .... 130 190 = Kan CClin* Snr 1st Os...1925 A-O 94 07
AtenTon & S Fegen g 4s..1995 A-O 99’\101)3* 9934 9934 1 99*3 101t |yanCFtS* Gitltext Os..191.1 J-D 100 Sep’'09 100 101
Adjustment g 4s___J'ly 1995 Nov 93 90 194 Oct'09!.... 92*8 94®@ Kan C FtScott & M Os 1928 M-N  118*3 Sale 118*3 118*3  1110*4 120*4
Stamped J'ly 1995 M-N 93 90 93°8 Nov'09 .... 93 948 KanCM & Bgen 4 1934 M-S *3. 93*4 Dec’09___ 90 94
50-year conv 4 1955 J-D | . Dec'<;9. _1q2 3121 Assented |ncome 5 4 M-S 91 ‘sale o1 91 110 86*3 92*3
10-year conv 5s.. 1017 j -1) 1 120M Aug'09'-—ill')?1* 120*,  |yan C* M Ity* Br 1s 9 A-O 1031,104 104 J'no09 103*3 104
Atl Gull AW 1SS Dines5s.’59 a-a 70>* Sale 1 094 IObi 48 59 73*%  Maine Cent cons 1st 7s...1912 A-O 113% Nov'Ool...
ooston Elect Dconsol 6s.1924 Al-S | b'04 .... CONS 1St A4S v 1912 A-O 101*4 Sep 05
100*4 loot  Mara Hough * Out 1st 65.1925 A-O 115
: Mass Gas 4*33 1929 J-J gg*3sale 98x4 98%2 30 97*3 100
Boston Terminal 1st A Mexican Central cons 4s..1911 J.J 80 Mar'09 843s 80
Bur As Mo Itiv cons Gs J-J | 1,102 102 1stcons inc 3s.. .Janio39 j -ly
Sinking turn! 4s.... J-J _19J%j 99*3 ‘Mcons inc 3s an 1939 j'ly Ilia 4Apr'os
Butte As Boston 1st G A-O 100 J'no’OIT Mich Teleplst 5s . J
Cellar Kan As Mo K 1st 7s.1910 M-N 117 J'no’08.. MinneGen Elec con g 5s 1929 3.3 102 BA" TG 04
2d 7s 1909 j-D 111'sJ3'ly’'05 . - New Eng Cot Varn 5s 1929 F-A 104 sale 104 101%4 11 102*310434
Cent Vermt 1st g4s..M ay1920, q-F 80*4 803 20181 90*2 New EngTeIeph 5 102 Feb'OS 102 102
OB Asqg lowa Div 1st Os.1919 a -O 11103 Oct '07 __it. 100%3 S€P'0 8 mierseeeererirnes
lowa Div 1st4s. A-O 90rs J’'ly '09 ...."j 9Uea 100’'s g|
Dobenturo 0s... ‘M-N 100 Apros'...i. . Boston Term it 4s. g.
Denver Exten 4s F-A 100 Oct'09". 99*3 100 NYNH&H con deb 3>m81950"j . j 99*4  99*4 la  97=g 109%4
Nebraska Extol) 4s. M-N: 192 Mny'09 '101*3 102 Conv deb 0» éetts) ] 11234 Nov 09 131 1423
BASSWst4 M-S 99 Oct 09 98sa 99 Old Colony gol . - 101 Apr09 .. 101_ 101
Ilinois Div 9 J-J 89'4 Nov'09 89*4 92 Oreg By * Nav con g4s..1940' J-D 987% Sep '0*] 987, 98Ty
Joint bonds <Sea t Oreg 8h Dine 1st g Os........ 1922 F-A n7*sNov'.)9 . n7*sll9*s
Ohio jc Hy & Btk Vos 5s. 1915 J.J 101*3 101*3 10 101*3 104 Repub Valley 1ststOs...1919 j .j 105 Dec'08
Coll trust reminding g 431940 A-O 92 Nov'09 ...'91 94 Rutland 1stcon gen 4%38.19411)-J T 107%3 Vov' 051.
Oil Mil As St I Dub 1) 0s..1920 J-J 118%4 I’eb’09 ..q 118*4 118*4  Rutland-Canadinn 1st 431949 J-J 102 :
Oh M AsStP W19V dlv Gal920 J.J 120 Febos -l Savannah Elec 1stcons 5s.1952 J-J "
Chic @;No Midi 1st gu 6s.1t):u M-N 103 sep'09___ 10I' 103  Seattle Elec 1St g 5S........ 1930 F-A 1044 06£'09 104" 1003
Ohio As W .Mich gen Os___ 1921 J-D 102*3 Nov'09 -..J 102 100*4 Terre Haute Elcc g 5s5__1929 J-J 97 Aprozi—
Concord As Montcons 4s..1920 J-I) 91 Dec'07!__ Torrington 1st g 5s 100 Nov'09, .. 100 102
Conn * Bass it 1st g 4s... A-O 112*4 Jan '03 T, Union Pac BB<fcng 1027 1021 2 102*4 103*«
Current itlver 1st5s...... 1 A-O, 90 Feb'09'. .. 90 96 20-yearconv 4s.. J 110%33'ne’09 . 7 Y5+ 110%3
OotGr Bap As W 1st4s. A-O 91 Oct’'09.... 87 92*3 Umtén Fruit gens t4S55.1923 J.j go 90 j 9 953g 97
Dominion Coal 1st st5s M-N- 97*3Nov'Ol) .... 90*3 97% U h Coal* Oil 1stsf Os.. 1938 M-N 55 155 I 1 120 100
ITitonburg 4s. 103*Apt'05 U S Steel Corp 10-09yr 5s.1903 M-N 105 4 Sale |0434 105*2 40 102*4 108*3
4 » 90 Apr'os’ West End Street Ry 4s___ 1915 F-A  _ . 100*3 Apr'09 .... 100*3 100*3
tfremt Elk & 510 133 Mar'09 Gold 4*33 10134 j'ue’'09 100*4 102*3
Unstamped 1st Gs ........... 140 Aisr’os ... Gold dooenturo 4s . 199 'Nov'09 99 00"
GtN'orC B As(jcoll tr4s 1921 95% 96 '82] 93*4 99 Gold 4 .191 '100*3 oct '09__ 998100
Registered 4S.....cccoevnenn 1921 9534 Nov'09___ = 9534 98*3 \estern Teleph & Tel 5s. 1932 J-J 98*4 Sole. | 9S4 98*41 9 90 100*.!
Wisconsin Cent 1st gen 4s1949: J-J 1 95*sApro9 93% 96,

Noro—Buyer pays accrued interest In addition to the purchase price lor all Boston Bonds. *No price Friday; latest bid and asked. 1] Flat price.

Philadelphia and Baltimore Stock Exchanges— Stock Eecord, Dally, Weekly, Yearly

Sliaro Prices—Not Per Centum Prices Sales ACTIVE STOCKS Range Since Range lor Previous
of the . Jan 11909 Year(1908)

Saturday Monday Tuesday !Wednesday |I Thursday Friday | Week CPorRonds and Inactive

Peo 4 Pee 6 Peo 7 1 Pec8 ~: Deo9 Pec 10  'Shares Stocks see below) Lowest Lowest | Highest
Baltimore
*35 87 Con. Gas EL D. AsPow. 100' 30 Mar 8 42*3 May)2 Jan 30 Deo
82 82 *81*3 82 2al Do 100 76 MarlO g9  Mayl8 Mar 81 2Dee
ioe 108 | 109*4 no 257 Northern Central 50 100 Jan 4 111 Jan iol Jan 102 Deo
23*4 2334; 23 25*4 20  28*4 97  27*8  20*3 27*4i 20°8 27 10,823 Seaboard (new) 113, Feb 25 “5gxx1)00 7 leu 15 Dec
42 424! 42>a 45 45*3 48 1 4U3 47b, 40 40*3 47 47 17,018 Do 2d pref . 22, Feb24 48 Deo 7 Feb 26 Dec
......... 14*3  *14 14*3 *14 14*3 14*8 14*8 1*14 14*4 100 United Ry AsElectr ¢ 60 i)3, Feb 14*3Deo 3 12 Nov
Philadelphia

39*3 39*3 39*3 39*3 39*3 39*2 39*3 39*s 39*3 39*2 39*3 39*2 222 American Cement......... 377 Apri13 43 Jan 2 32*3 Mar 43 Dee
*44*3 46 *45  45*3 *45  45*2 45 45 45 45 *45  45%4 I00IAmertcan Railways___ 44°8J'iy 8 TO3 coals 423 Alai 40*3Nov
403, 47 47 47% 10\ 47 403, 47 4088 47 | 40"a 47*4 279 Cambria Steel . 327aKeo23 49 Sep2L 207aFeb 49 5Deo
*12*4 123> +12*4 12*2 *|23g 12" 3 12*3  12@» 123a 12@8 =*123s 12*3 7|Eleetno Co of Amorica xio’'gJan 20 127J'ly 14 8*3Jan 11* Deo
50*2 68 67 57*2 503 57 50", 57 603, 07 67 67*3 ,574 Eleo Storage Battery.. 43 Jan 30 03*%2J'lyJO 24*2Feb 47*3Dec
2478 26*3 25*2 20*2 267a 27V 27 27®s 27*8 283, 28*3 29 442 yen Asphalt tr etts___ 15*3Jan 29 Dec10 3*3Jan 19“aDec
76  75*4 77 79 78 79". 79*4 70'a 79  81*4 80%, glrft 291 Do ~prettrctfs__ 53 Jan 6 SI3 Deolo 197%Jan 59*3 Deo
**a..... 11*3 12 12 | *11*3  12%2 125 Keystone Telephone... 973Jan -1 15 .iprl9  "4*3aan i) Alay
2 27 26 207 20 * 20*3 277h '27@p'28*4 28  28®8 9,556 Bake Superior Corp_ 143 Jan 6 o3%Jlay S 3°s Feb 17 Deo
114 115 114 116 }86*8 11%)4338 115 115*4  116*3 110  117*2 120 %,1 2,902 Denigh C & Navtr ctfs. 90 Jan 5 121"AugL 1 784 Jan 973s Dec
99 7% 101 1001j DMA, 101*4 102*4 102 103~ 10172103835 ,00 7 Dobigli Valley... 07 F«b23 113 sep 211 52;,Feb 703, Geo
. 053,8 00 063 07*ia 07 07 ,003 Pennsylvania UK 03 *8 Feb 75\ Sep 29] 54Ji8 Jan 6G*,8 Dec
48  48e: 4«li 40 49 49*3 49 51 60 51t 50 ~ 50*4 005 philadelp’aCo (PIttso). 40*2 Feb24 olBDec 9- 34*3Alai 44j4 Deo
13 13+ 13*4 13'3  q133f 13*3  133ft 13*2 133y 13*2 133~ 13+ 575 Philaclelpli:a Elcctnc). 11*4Feb23 13*8Get U  6*3 Feb 1J Nov

26*4 2730 Al 273, 27*3 27@8 gg*z ch% 27*2 28*4 28  okeg 140 Phila Rapid Trausi

858 85*4 8ab5io 8l) 85!’1185*(’;10 3, 852 8633 séga &*la ,144 Beading

6*3 G°in - 0°» °8 *, oett . 0>, 1089 Tonopali Minin
0832 53 ; éj} N Osa O« p g

24*8Jan 3 30*3 \in 28 d!2 yJ'ne 25*2Deo
59*2 Feb23 80> Sep all 463)8Feb 71*1,0 Dec
Q03 Jau 10 7i318 MarJO 3*8Jan | 9*Apr

53*, 83*3 SO®, 63" 63 <8 £52% 623, ,03ljomon lraction. 60%Jan 5 68*8 May 4' £44*2 J'ne 56*4 Apr
903 943.1 94 95¢3 04 94%4l 9J°a U4y  g3*p 94 933, 94 3al] United Ga3 Xmp 84®a M)*13 95*3Deo 0, 73*sJan | 943, Deo
PHILADILPH X Bid Ask PHILADELPHIA Rid ! Ask PHILADELPHIA  Rid 1Ask DALTI.IIDKE Rid 1Ask
inactive ."docKs Rond* Ph A; Bead 2d 6s '33.A-O Ohas City By Ist6s'23J-J 100
Allegheny Vulpret....60 . Prices are all “ and Con Al 7s 1911....-D  jo3™ Chas By GA EI5s'99Al-8 83 g2
Amal Asbestos Corp.100 30" 31 interest.” Ex Imp Al 4sg '47.A-0 e, 101 Chari CA'A 2d 7s’10 A-O 101
Prcfuricd.. 100 913 91*4 Al Val E ext 75 1910 A-O Terminal 5sg 1941.Q-F ~ City & Sub 1st5s..'22J-D  1¢)7% 108
Ameiicau .Mi 134 Alt AsBVEleo 4 HisOy.F-A PW4J1 col tr 4s'21.J-J  99*s' 993, City A;8ub(W as)Ist6s’48 102 1102%,
Ainei Pipe Mlg. .100 AmByseonv5s 1911. J D 98's'". Portland By 1st as 1930. Coal t0 1By 1st5s'20F-A 102 HU3
Bell Telephone (Pa).100 120*3 Att City 1st 6sg'19.M-N Bocli ByAi Dcon 5s’a1J-J Col.fcGrnv 1stGs.191G.1-J 108 1110
Cambria Iron............. 60 45% 40 BergAsEBrw IstOs’21 J-J . Spanisli-Am Ir Os '27 J-J  102*3 Consol Gas Us. ,9|0 J-D 100 ﬁ)o”a
Central Coal As Coke.100 Betnle Steel Os 1998.Q-F 110"31f1j3, U Trac Jnd gen 6s'19.J-J 837 1939 J-D 101*34] 0
Consol Trao of NJ...100 77 ChocA) Mo 1st Os 1949 J-J  111) 11l1 Un Bys Tr ctfs 45'49JA:J 78 79 Ga& Ala 1st con 55 451-3 105 [loO*a
Easton con Electric 0.60 Cbh Ok'& G gen 55'19 J-J 104*2 105 United Bys Inv 1stcoll tr GaCar&N 1st6sg'29J-J 105*3 105
Eleo Storage Ball 100 ~W~ "57E Col St By 1stcon Os 1932 Sf0S 1920, M-N So*4 80*2 Georgia P 1stOs...'22 J-J 113
Preferred ConTracotNJ 1st5s.33  105*v U Trao Pit gen as '97 J-J 107 GaSo& Fla1st 55 1945J-J IDS 110
FtWayne AW V E & A 1st M 5s 1920 M-N Wolsbach s f0s1930.J-D 87 G-B-8 Brow 3-4s 1951A1-8 413~ "o\
Germantown Pass. Elec As Peo Tr stk tr ctfs 90 \\ Ik8-U G&Kcou5a’50J-J 100 101*3 2d income 5s 1951 M-N 12 12*3

Indianapolis st Eq It Gas-DlIstg5s 1928 100 DALTIIIIOICE KnoxvTrac Istas'28A.0 104 106
Indiana Union Tr. Indianapolis By 4s.1933  85*2 g0o*4 Innctivo Stocks DakoB El 1st gu6s'42Al-S 107
Insurance cootN a .. 23 23*3 |Interstate 4s 1943 ..F-A 60S Ala Cons CoalA: 11on. 100 25*3 AIaconBy«chtIsto s'5eJ-J 91
luiersm Pows<fcchom.50 16 ~ 10  [ehigh Nay 4*js '14.Q-J Piet G  Alemplns 8t 1st65'45J-J 99 106
Keystone Telephone .50 11 % 122 BBs 4s g....... 1914.Q-F Atlanta A: Charlotte., lot) Alet8t(Wasli)lst5s'’2aF A 108 110

Preierred........... 60 Gen M 4*38 g,1924.y.F AtlanCoastB (Canu)lo% 320 340 Alt Ver Cot Duck 1st 6s. .84 78"
KoystonoWatell Case, 'Ot) Bell V C 1st 65 g '33..J-J 1083, 109  Canton CO0....oowmwenies 96 99  NptNAIG P 1stos'38 AN 08 100
Lit Brothers 16 DeliV oxt 4s 1st1948.3-D 100 108  Cons Cot Duck Corp. 5t) 53 0 Norfolk 8t 1st 55'44..J.J 102,
Little Schuylkil ) 57%2 2d 7s 1910. M-S Preierred 18 20  Nortli Cent4*38 1925 A-O 102 *.
Miuehill As Schuyl 11..50  01*4 Consol Os ) 120 Georgia 8ou<fc FI Series A as 1926__J.J 112
N Haven Iron As SteeD5 Annuity Os -D 147 1)3*2 94*3  Series B 6s 192G_J.J 112
Northern Central........50 Gen cons 4s 2 -N  T90*3 "OC",  2d pref Pitt Un Trac 6s 1997.J-J 107*2
Nort* Pennsylvania..60 Deli V Tran con 45°35J-D G-B-b Brewin 1*3 %4 Poto Val 1st 6s 1941..J-J 106
Pennsyi BB warrants... 152 10”3 New Con Gas 5s 1948 J-D Builds Sav FlaA;Westos 34 A-O 107
Pennsylvania sail ) 106 Newark Passcon 531930 109*3 Prices are all” and Seaboard A D4s 950 A-O  84*8 g3
Pennsylvania ie N Y PliA:No 1st4s'39 J-J inteiest.” Seal) A; Boan 5s 1920.JJ 105

Preferred....... . lla_no Income 4s 1939...M-N Anacostia& Potos.......... 101*3 102 South Bound 1st ;)S.A-G 106 100
Phila Co (Pitts) pref.. 417, 46 NoOhioTrac con5s'19.J-J Atl A: ch ext 4Ss '10.JJ UEI IMbP Ist4*38°29 AI-N 92 93
Phil German AsNorris.50 Penngen Os 19lo...Var Atlau C D BB4s1952A1-S 94 3 milo” Uu By A El 1st4s'49 Al-S 87  g7x3
Phila Traction 50  8b*, Consol 5s 1919........ Var Atl Coast L (Ct)ctfs 55 J-D  10(1 Income 4s 1949 1-D 00i, @8
Railways Geuera 10 9 Penn A Aid Steel con Os. Cttsof imlebt4s__JJ g7 gg Funding as 1930...J-D 84 84
Susquou lron As SlaeD.a Pa & NY Can os '39.A-O 6-20 yr4s 1925.....3.3 92 94  VaAliil 2d ser Gs 'Il.AI-S 101
Tidewater 8teei -10 Con 4s 1939, -0 BaltC Pass 1st5s’ll ALN 111) 1002 3d senes Gs 1916..Al-S 107

! 10 Penn.Steel 1st6 M- Balt Fumlg 68.1910 M-N 105 100 4th ser 3-4-55 1921. AI-S  JOO
Union Tr ot 1ml 100 People’sTrtrcerts4s '43 903, Exchange;iUs 1930J-J 9]  99*3  Oth series 6s 1926.Al-S IO "3 107*3
United NJ KB A/ C.. 1011 P Co IstAscol tr6s'4J AI-S  104x3 104", BaltAb p IStOsm1'I1 A-O 101*3 103 Va (State) 3s now '32.J-J 92 93
Unit Trao Pitts pre(..50 Con* coltros 1USIM-N 08 1" B8P <O I1st4ss MOF-A 93  93"8 Funddebt2-3s1991.JJ 92 03
Warwick lron AsBteel.lt) b U Plill Elec gold trust ctfs. 00S 101 Balt Trac1st6s..’29 AIN 107 109 West N Ccon Gs1914 J-J 105 |u7
West Jersey As SeaBb.0OO Trustcertifs 4s.......... 743, 76 No Balt Divas 1942 J-D 112 114 WesVaCAsP IstOg’'ll1 JJ 101 101*4
Westmoreland Coal....50 P As E gen At6g'20.a"o Cent'i Bycon5s1932 AI-N  100- 108 Wil Aj Weld 6s-.1935.JJ 110 112
Wilkes Gas is E>ec..It)0 < TAI 48g1920..AJfcO P.xt& Imp 6s.1932 AI-S 105 ... ..

Boland asked; no sales on tills day. IEx-riHits. 3375, paid, t$12*4 paid. t$13*apaid. {$35pald. oReceipts, b 325 paid, ¢ >ald. d $42 *3paid.
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THE CHRONICLE

Volume of Business at 3took Exchanges

TRANSACTION'S AT THE NEW YORK STOCK EXCHANGE
DAILY. WEEKLY AND YEARLY.

StOC\3. Railroad

Week ending <ke. Stale u. s

Dec. 10 1909. Shares. Bar value. Bonds. Bonds. Bonds.
Saturday 557,742 $51,660,050 $3,530,000  S132.000  $1,000
Jlonday 739,914  65.109.900 4.804.500 159.500
Tuesday 631,590 58,064,000 4.088.000 85.000 1b.000
Wednesday 808,946 70,013,600 5.121.500 83.500
Thursday... 778,722 70,439,700 4.155.000 97.000 5.000
Friday ..... 823.534 72.505.900 4.292.000 82.500 1.000

Total.coiiie 4,340,44815393,823,150 S25.971.000I $639,500 317,000
Sales al Week endiijj Dee 10. Jan. 1 to Dec. 10.
New York Stock
Exchange. 1909, 1908. 1909. 1908.

Stocks—No. shares.__ 0,448 5,063,784 203,652,836 183,851,237

Par value 5393 823 150 $460,161,900 518,633,876,500 $16,116, 427 000
Bank shares(li par..... $71,000 52,200 $249.950 $141,000
Bonds.
Government bonds ... $17,000 $4,000 $778,700 5520,820
St e bonds 639.500 540,000 36,067,400 80,214,000
RK. and mlsc. bonds.. 25,971.000 35,270,500 1,208,737.600 900,364.700
Total bond3.............. $26,627,5001 $35,814,1001 $1.245.583,7001  $981,099,520

DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA

EXCHANGES,
Boston, Philadelphia.
Week ending
Dec. 10 19C9. Listed Unlisted Bond Listed Unlisted Bond
shares.  shares. sales. shares. shares. sales.

Saturday___.... 25.33S 21,882  $15000 17,017 29,713  $24,200

Monday ... 25139 35.638 35.000 29,619 29,083 68,500

Tuesday. 27,640 22,873 57.000 21,248 12,434 89,900

Wednesday ... 27,598 21,35 145,200 28,923 16,586 101,200

Thursday_ 23,234 24,583 76.000 30,802 21,903 130,400

Friday 32,818 19,280 80,500 26,333 18.818 75,100
Total 161.7671 145614 $407,7001 159,942 128,537! 8179.300

Outside Securities
All bond prkes arc now "and Interest" except where marked "f.”
Street Railways Bid Ask Street Railways Bid Ask
New York City Pub Serv Corp N (C on)

Blceck St A Ful F stk-100 20 30 Rapid Tran St Ry__100 240 250
e 1st mtge 4s 1950.J-J 60 70 1st 5s 1921 A-O 106

eti'y A 7th Avc stir__00 140 145 J C Hob & Paterson—

e 2d mtgo 5s 1914..3-J 9912 101 4s g 1040 M-N 78t2 79*2
Con 5s 1943— See Stock Exc list So J Gas El k Trao.l00O 133 135
B'way Surt 1st 5s gu 1924 101 101 Gu g 5s 1953...M-S 9912 100
105
e 1st mtge 6s 1922.M-N / 80 95 5s 1928.. J-J 103

tCcn Pk N k KRstk.100 30 50 Ext 5s 1924 M-N 100

#Chr't'r & 10th Ststk 10d 80 90 Pat City con 6s 31.J-D 117

Col k 9th Ave 5s See Stock Exc Ust 2d 6s opt 1914..A-C 100

Dry D EB & B— So Side El (Chic)— See Ch Icago list
e 1st gold 55 1932..J-D 97I2 101 Syracuse R T 55 '46..M-S 103 104
e Scrip 5s 1914 F-A / 60 Trent P & H 5s 1913.J-D 100 102

Eighth Avenue stock. 100 250 300 United Rys 0/ St L—nm
e Scrip 6s 1914___F-A / 95 100 Com vot tr ctfs 100 21% 22

e42d & Gr St F'y stk 100 200 220 e Preferred 100 72 73

42(1 St M & St N Ave. 100 Gen 4s 1934—See Stock EXO list
e 1st mtge 6s 1910.M-S 9912 1001) UnltRys San Fran See Stk Exc list

2d Income 6s 1015.J-J f 50 Wash Ry & El Co 100 M3 44

Inter-Met— See Stk Exch an”e list Preferred 100 91 92

Lex Av & PavF 53 See Stk Exc list 43 1951 87 8731

Metropol St Ry— See Stk Exc list

Ninth Avenue stock.. 100 160 170 das Securities

Second Avenue stock.100 18 22
e 1st M 55’09 ext'10 M-N 96 100 New York
Consol 5s 1948 F-A /| 70 75 Cent Un Gas 5s 1927 _T-J 100 102

Sixth Avenue stock__ 100 110 118 Con Gas (N Y)—See Stk Exc list

Sou Boulev 5s 1945__ J-J 60 85 e Mutual Gas 10 150 160

So Fer 1st 55 1910...A-O 83 92 New Amsterdam Gas—

Third Avenue— See Stock Exc list 1st oonsol 5s 1948._J-J 100 101
Tarry W P & M 5s 1928 / 50 80 NY&EItGas 1st 5s '44 J-J 103 108
YkersStRR5s 1946 A-O 85 95 Consol 5s 1945 1-J 97 100

28th & 29th Sts 55 *96 A-0 / -——-- 20 N Y * Richmond Gas.10C 32 42

e Twenty-third St stk.100 200 250 NY& WcstchestcrL'ht'g—

Onion Ry 1st 5s 1943.F-A 100 1014 Deb g 5s 1054 guar.J-J 101 10312
Westchest 1st 6s '43 J-J 60 75 Nor Un 1st 55 1927..M-N 97 100

Brooklyn e Standard Gas com..100 mo 50

Atlan Avenue RR— e Preferred 100 n65 80
Con 5s g 1931 A-O 98 101 1st 5s 1930.. M-N 102 100

BB &W E 55 1933..A-O 96 100

Brooklyn City Stock..10 196 199 Other CUies
Con 5s— See Stk Exch angc list Am Gas & Elec com_50  *14% 4514

Bkin Hgts 1st 5s 1041 A-O 97 102 Preferred 50 *44 45

Bkin Queens Co & Sub— Amer Light & "Tract..100 287 290
e 1st g 5s '41 op '16.J-J 98 101 Preferred 100 107 1081
Con guar 5s— See Stock Exc list Bay State Gas__ 50 %

Bklyn Rap Tran—See Stk Exc list Birigh'ton (N Y) Gas WKks

Coney Isl k Bklyn..100 70 90 1st g is 1038.......... A-O 95 98
1st cons g 4s 1048..J-J 78 85 Brooklyn Un Gas—SceStk Exo list
Con g 4s 1955 J-J 75 85 Buffalo City Gas stk.. 100 0
Brk O k N 5s 1939.J-J 07 100 1st 5s 1947— See Stock Exe Ust

Gr'p't&LorSt 1st 63. .M-N 92 95

Kings C El 4s—See Stock Exo list Consumers’' L H & Pow—

Nassau Elec prel____ 100 5s 1036___ J-D no
53 1944 A 103 1041" Denver Gas k Elec___100 142 148
1st 4s 1951 Exc Ust Gen g 5s 1040 op.M-N 95 98

N W'bg k Flat 1stcx 4Js 90 95 Elizabeth Gas Lt Co.. 100 275

Stctnway 1st 6s 1822..J-J 103 106 Essex <t Hudson Gas. 100 135 138*

Other Cities Gas k EI Bergen Co..100 Tb 78

Buffalo Street Ry— e Gr Rap 1st 5s '15.F-A 99 102

1st consol 55 1031..F-A 107 103 Gr't West Pow Os '40.J-J 03 98
A 108 Hudson Co Gas 100 134 138

Columbus ( 98 Indiana Lighting C0..100 27 29
Preferred A 105 4s 1958 op F-A 67 70

Colum Ry con 5s— See Phi la list Indianapolis Gas 50 8 23
Crosst'wn 1st 5s '33 J-D 104 106 1st g 55 1952____A-O 75 8H2

«Conn Ry k Ltg com. 100 76 77 Jackson Gas 5s g 37.A-O 95
e Preferred 80 85 e Lacledo Gas 10 10918 109%
1st & ref 4 J4s— See Stk Exc Ust e Preferred 90 95

Grand Rapids Ry__ 100 115 ,117 Matrtson Gas Cs 108 110
Preferred -ioo 90 Newark Gas 65 1944..0-] 131 .

eLouisv St 55 1930...J-J 106 107 Nowark Consol Gas..100 99 fob

Lynn & Bos 1st 5s’ 24'J-D 105 107 eCoa g 5s 1048__J-D 106 107

eNew Orl Itya k Lgt.100 25ls No Hudson L 11 & Pow—

« Preferred 100 673, B3LT 55 1033..cccccviivrinnns 110
Gen M g 4MS™35—5e0 S tk Ex Ust 1Pacific Gas & E, com. 100 53%

Eub V?rv Com of N J.100 124 125 Preferred 100 8612 g871;
Tr Ctfs 2% to G%pernct 100 1091,! Pat A Pas Gas K Htec. 10n 90 96
North Jersey St Ry.iO eCon g 5s 1919__ M-S 101 10ZL

1st 4s 19H M- N V012 8012|St Josepi Gas 5s 1937.J-J 06 99
Cons Tract of N J..100 76 77 Western Power com.100 37<2

1st 53 1933 J-1)  1C412 105%  Preferred 100 63 E
New'k PasRy 5s 30 J-J 1071" 1091-1

Per share, a Ex-rights, b Basis, e Sell* on Stk. Ex., but not very active,
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1 Electric Companies Bid
Chic Edison Co—See Oh ca”j

e Kings Co El L&.P Co ton 127
Narragan (Prov) El Co.50 * 92
NY&Q EI J, &Pow Co 109 G5
Preferred 77
United Elec of N J_lOO 75
1st g 43 1949 J-D 79
Telegraph and Telephone
c Amer Teleg & Cable.100 78
e Central A So Amer. 100 112
Comm’l (JnTeKN Y). 25 no
Kmp & Bay State Tel. 100 05
Franklin 100 45
e Gold & Stock Teles.lOC 105
NY & NJ Telcph— See Stk Exc
e Northwestern Teleg. 50 105
Paclllo & Atlantic___ 25 05
Southern & Atlantic.. 25 92
Ferr Companies
B &N y GPS 1011.3-3 92
NY &ER Ferry stk.100 25
1st 55 1922 M- 55
NY&Hob 5s May '46.J-D 97
Hob Fy 1st 55 1946 M-N 105!2
N Y & N J 5s 1946 J-J 95
10th & 23d Sts Ferry. 100 39
1st mtgo 5s 1W19..J-D 67
e Union Ferry stock..100 28
0 1st 55 1920 M-N 96
Short-Term Notes
Am Clg ser A 4s '11..M S 9712
Ser B 4s Mch 15 '12 M-S 96*"
Am Tel & Tel g 5s '10-J-J 9978
Atlan Coast L 5s '10.M-S 100I3
Bethleh Steel 63'14.M-N 9934
Cln Ham A 114s 1913.J-J OGlt
CCC &St L 5s,Juno 'Il  100%
Erie Os, Apr 8 1011..A-O
[nterb RT g 0s 1911.M-N 10234
K C Ry&LIght Cs'12.M-S 0712
Lack Steel 55 g 1910.M-S 9934
Lake Sh & M So 5s '10 F-A »978
Lou & Niash g 55 '10.M-S 1«018
Mich Cent 5s 1910...F-A 99's
Minn & St L g 55 'lIl.F-A 99
N Y Cent 5s 1910 F-A 997
N Y O Lines Eflp 55 "10- 27 64%%
N Y NH A H 5s '10-'12 100
Norf A West 5s 1910.M-N 1001S
Pa RR 5s Mch 15 '10.M-S  1001s
StL A San Frg 5s'11. J-J
4'A%S uotosfl2op. F-A 9510
South Ry g 5s 1010..F-A /JO'S
Tidewater 0s, 1013, guar 1013s
VVestingh’'o EIAM 6s 1910 100%
Railroad
Ohio GtWost com (w 1) 100 2812
Preferred (w 1) 100 55
Clilo Peo & St L—
Prior lien glH s'3*. M-S/ 88
Con mtg g 55 1930..3-3J/ 50
Income 5s, July 1930.. / ....
Chicago Subway 1*0 5
Ft W & Den Cy std-.I0OO 0712
Kansas City Sou 5s Apr 1
1050 (w D)—See Stock Exo
Nat Rys of Mexico— See St Exc
Nortlrn Securities Stubs 190
Pitts Bess A L E *33
Preferred -—---50 409
e Railroad Securities Co—
111 C stk tr ctfs ser A’52 90
Seaboard Company—
1st preferred 100 80
Com A 2d prof—See Bal t Exc
Seaboard Air Line—
Coll 5s ext May 'lIl.M -S  0S34
West Pac 1st 55 '33..M-S 07
Industrial and Mlsccl.
Adams Exp g 4s 1047 J-D | 92i4
Ahmcck Mining 25 *220
Alliance Rea.ty ioo 115
AlUs-Chalmers Co 1st mtg
s f 5s 1936— See Stock Exc
American Book 100 150
American Brass 100 118
American Chicle com. 100 220
Preferred 100 101
Am Graphophome com 100 1+,
Preferred 100 30
Amer Hardware 190 13912
Am Malting 6s 1914..J-D 103
Aincr Press Assoc'n._100 05
Am Soda Fountcom ..100 )
1st preferred 100 25
2d preferred 100 2
Am St Found new— See S tk Ex
0s1935____ _ A-O 102
Deb 4s 1923.... F-A 74
American Surety 50 2221»
American Thread pref 5 *4lo
Am Tobacco Cocom.. 100 425
Amer Typefdcrs com. 100 44
Preferred 1 98
Dob g 6s 1939 00
Amer Writing Pape 26
Preferred .1 2534
1st3fg 5s'190p'09 J-J 87
AtIGFAWXndSSLInes. 100 104
Preferred 100 25
Col tr g 55 1959 J-J / 09'12
Barney & Smith Car.. 100
Preferred 00 ___
Bethl'm Steel Corp— See S tk Ex
Bliss Company com .. 50 135
Preferred 135
Band * Mtge Guar 270
Borden's Cond M |I'k_ 100 117
Preferred............ 00 101
British Col Copper_ 5 *734
Butte Coalition Mining 15 *2914
Casein Co of Am com. 100 3
Preferred.............. 100 60
Casualty Uj of Amer 120
Celluloid Co. 131
Cent Firework 6
Preferred 50
Central Foundry 1%
Preferred 13
Deb 6s 1910 op 'O 3
Cheeebrough lift; Co.-ioo 550
City Investlng Co___ 10* 62
Preferred 05
e Clatlin IH B) com. 190 1(9)5
5
e 2d preferrod 100 05
Col & Hock Coal&l pf V80
1st g 55 1917 J-J
Col tr 6s Oct 1955_ 1-J 100
Consol Oar Heating___Ithi 27

Cons Ry Lgt A Rcfrig.100
f Flat price, n Noo.

120

list
70

08L
9714
100is
10012
100*4
97%
101

10312

s Salo price,

afBx-dlv.

[Vor. Ixx:ix
Industrial and Misccl. Btcl A
Consot Rubber Tire..100 3 4
Preferred ................ 1 18 23
Debenture 4s 1951 .A-U / 34 37
Con Steamship Lines—
Coll trds 1957 rcts..j-.i / 29 @O
Coni Prod Ref— See Stock Exc list
e Preferred lot) 933,
Curabcrland-Ely Copper 5 *91; 97»
e Diamond Match Co.lot 125L 126
duPont(El)deNemPo 10C 127 130
e Preferred 87 88
e Gold 4 'AS 1936_1 1) 88 i
Econ'y Lt & P (Joliet, :L’IJ,)
1st Mstg 3s 1050.J-L 95 98
Electric Boat OC 25
Preferred 58 70
Empire Steel 10(1 7 10
Preferred 100 80 90
e Preferred 100 slos
Goldfield Consol Mines. 10 *3 S1
Gold Hill Copper (w 1) *134  2u
Greene-Cananca *12 121«
Guggenheim Explorn_ 100 241 245
e Hackensack Water Co
Ref g 4s '52 op '13. J-J 88 DO
Hall Signal Co com..100 45 55
Havana Tobacco Co0..100 7 8
Preferred 100 10 20
1st g 5s June 1 '22.J-D 63 68
Hecker-Jones-JewcU M|II
1st Cs 1922 -S 105 109
Har'g-Hall-Mar, now.100 30 40
Hoboken Land A Imp 100
#5s 1910 M-N 992
Houston Oil 100 J o4
Preferred 100 42 45
Hudson Realty 100 110
e Ingersoll-Rand com . 100 ;g __
Internat’l Bank’s Co.100 130 145
Internat’l Mer Mar—See S tk Ex list
International Nickel..100 150 155
Preferred too 011" 92Is
1st g 5s 1932 A-O 03 91
International Sa 100 6 8
1st g Os 1931-- -0 47 52
International Silver. 100 30
Preferred 100 101 105
1st Cs 1948 J-D no
rntemat Smelt & Refg 100 140 180
Intcrnat Time Record IOti 65 77
Preferred 100 99 103
Jones & Laughllii Steel Co
1st s f g 53 1939..M-N 101 102
Lackawanna Steel__100 03 65
Lanston Monotype___20  *1838 181*
Lawyers' Mtge Co 100 238 2412
e Leh A Wilkes-B Coal 50 130
Lord k Taylor 100 100 no
Preferred __ 100 98 103
e LorfUard (P) pref...100 130
Madison Sa Garden .100 20 40
2d 6s 1019 M-N 80 100
Manhattan Transit___ 20 *2ts 2%
Monongahela R Coal.. 50 *6 0*4
Preferred 50 *23 S3uU
Mortgage Bond Co___100 11212 115
Nat Bank of Cuba___100 102 106
Nat'l Surety_ __ — 100 ,21613
‘Nevada Cons’d Copper 5 *26'3 27
New-Utah Min A Sin. 10 *1710 i»r
¢ New Central Coal___20 40  £0
NY'Alr Brake 6s— See Stk Exc list
N Y Biscuit 6s 1911.M-S / 100
eNew York Dock___ 100 37 1t
e Preferred 100 81  831*
N Y Mtgo A Security.100 225 230
N Y Transportation._ 20 *6 7
NUcs-Bem-Pond com. 100 102 105
Nlplssing Mines 5 IT'S 107
¢ Ontario Silver 106 212 3
Otis Elevator com uio 55 53
Preferred 100 95 93
Pittsburgh Brewing.. 50 *23
Preferred 50 *41
Pittsburgh Coal—See Stk EXxe list
07 70
Preferred..-------——-100 85 90
Pratt k Wliltney prcf.ioo 100 105
Producers Qil 100 210 225 1
Realty Assoo (Bklyn). 100 133 137
Royal Unk Powd com. 100 100 105
Preferred 100 103 in
Safety Car Heat & Lt.100 135 133
Seneca Mining.. 25 *76
Singer Mfg C o too 480 495
South Iron & S com ..100 241" 25
Preferred 100 56
Standard Cordage___ 100 1 3
1st M g 5s '31 red.A-O/ 20 23
Adjust M 5s Apr 1 1931 3 5
Standard Coupler com 100 20 30
Preferred ... 100 103 ---»
Standard Milling Co.. 100 16 19
Preferred 100 49 53
1st 55 1930 S 82 85
Standard Oil of N J. 100 055 600
Swift A Co—See Host Stir EXc lis
1st 5s 1910-1914___ J-J 100L1 1001*
Texas Company____pm 205 215
c Texas A Pacific Coal 100 05 105
Title Ins Coof NY__100 153 153
Tonopah Min (Nevada) 1 *012 6**
Trenton Potteries com lot) 5 10
Preferred, new____ 100 50 &0
Trow Directory 27 30
Union Typewriter com 100 66 69
1st preferred .too 112 115
2d preferred 100 ,110 114
United Bk Note Corp 50 *50 52
Proferrcd *51 53
United Cigar Mfrs- 100 85 86

e Preferred
United Copper-

Preferred
U S Casualty.
U S Envelope com 100 50 60
Preferre ~too 112 116
U S Finishing 1*0 130 149
Preferred ... ..100 110 115
U S Steel Corporatlon—
Col tr s f 5s '51 opt ’ IVH;
Col trs f 5s '51 not opt 114%
U S Tit Gu A Indem ..1()0 60
eUtah Copper Co— See Stk EXC list
Preferred___ too —— ——
Westchester 7i Bronx Tit
A Mtge Guar 100 102!2 1671*
Westinsrh'SO Air Brake.50 *14212 ___
West EI k Mfg 53— SeeStk Exc list
Worthing Pump pref. 100 108 112

v Ex-rights, z New stop's
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KAILROAD GROSS EARNINGS.

The following table shews the gross earnings of erory STEAM railroad from which regular weekly or monthly returns
jan 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 vear totals of those roads whose fisoal year does not begin with Juiy, but covers some other
period. The returns of the electric railwayt mre brought together separately on « subsequent page.

Latest Gross Egrninas. iuly 1 to Truest Date Latest Gross Earnines. iUly 1 to Latest Dots
Week or Current  Previous  Current Previous ROADS. Week or Current  Previous Current
Month. Year. Year. Year. Year. Month. Year. Year. Year.
$ %

Ala N O & Tex Pac fSYCA HudRIv. October 8,889,03218,131,768 34,084,681
N O & N East-.r 2d wk Nov 64.000 59.000 1,255,792 1,057,007 Lake Shore AM'S OctoberlIll' 1,307,470 3,795,519 16,793,473
Ala & Vtcksbh.-.r 2d wk Nov 34.000 31.000 622,014 567,978 n Lake E A West October ] 505,275 420,508 1,909,890
Vicks Shr & Pacr2d wk Nov ~ 28.000  28.000 536,785 506,994 Chic Ind A South October__ 324,804 238,082 1,144,442

AlaTcnn & North.. October___ 6.677 6.025 24,091 10,333 Michigan Central October... 2,700,718 2,386,294 9,958,286

k Atch Ton A S Fe. October___ 8,444,348 8,278 316 34,879,235 30,711,677 ClevCCAStL.. October... 2,585.574 2,374,403 10,126,597

Atlanta Birin & Atl 4th wk Nov 68,284 54,241 1,059.453 806,571 Peoria A Eastern October___ 294,336 258,844 1,126,319

Atlantic Coast Line October___ 2,503,776 2,222,773 8,334,508 7,448,285 Cincinnati North. October___ 119,076 111,184 460,826

(/Baltimore A Ohlo. Ootobcr___ 7.660,821 0,9*1,860 89,882.158 26,634,952 Pitts A Lake Erie October__ 1.601.088 1,190,967 6,053,790

Bangor A Aroostook October___ 256,084 293,945 950,550 953,107 Rutland.. October___ 321,384 275,560 1,203,761

Bellefonte Central.. October___ 6,687 7,429 21,062 25,280 N Y Chic A St T October__ 984,127 850,965 3,538,272

Boston A Maine— October___ 3,014,354 3,602,371 15,573,202 14,045,075 Total all lines October___ 22632 885 20034 074 86,365,332

Bridgeton A Saco R October.. 3.828 4,445 19 181 20,378 N Y Ont A Western October __ 702,628 688,362 3,134,981

Buff Roch A Pitts.r 4th WkINov 244,400 172,856 4,023,436 3,199,411 NY N H A Har-..r October___ 5,417,411 4,935 338 20,969,571

Buffalo A Susq.-.r October___ 220,733 223,617 884,406 778,177 N Y Susq A West. . October 326,381 294,822 1,128,372

Canadian Northern. 4th wk Nov 440,500 377,900 5,620,100 4,707,200 Norfolk A South..r October
Canadian Pacific— 4th wk Nbv 2,682,000 2.141,000 41,552,780 33,608,480 Norfolk A Western. October 3,045,354
Central of Georgia.. 4th wk Nov 307,800 270,800 5,100,303 4,809,368 Northern Central.. October 1,245,307
Central of New Jer. October 2,450,702 2,187,712 9.182.359 8.705.113 Northern Pacific..r October 7,793,073

229,268

ST

199,167 862,939
2,529,667 11,553,005
1,115,707 4,360.977
7,269,067 28.991.368

636,60

Central Vermont. r September 340,338 326,475 1,018,112 948,712  Pacific Coast Co... October... 758,929 s 3,030,650
Chattanooga South. 4th wk Oct 2*131 2,221 27,088 82.222 Pennsylvania Co..r October 4*944,045 3.971.243 19,011,073
Chesapeake A Ohio. 4th wk Nov 857,300 600,757 13,068,663 11,147,327 d Penn—Eof P A’ E October... 14773 884 12794 084 55,079,207
Chicago A Alton Ry 3d wk Nov 306,314 314,724 5,687,059 5.391,972 d West of P A E. October fnc.1,51 1,000 Inc.5,932
Chic Burl & Quincy October .. 8,363,547 7,688,451 30,806,895 28,227,597 Pere Marquette_ r October... 1,509,464 1.381.244 5,549,902
p Chicago Gt West. October... 1,116,055 8,978,458 Phlla Balt A Wash. October... 1,564,481 1,449,581 6,166,176
Chic Ind & Loulsv. 4th wk Nov 144,655 1lv.383 2,559,352 2,326,806 Pitts CIn Ch A St L. October... 2,969,747 2,506,212 11.096.368
chic Ind A southern — «e Vew York Oen trail Raleigh A Southp’t October___ 14,265 12,266 48,535
Ohio MIIAPugetS r October... 1,020,687 Readlng Company..
Chic MIlw A St Paul October__ 6,553,305 6.346,804 23,610,689 22,444,546 Phlla” A Reading. October .. 4,062,620 3,712,075 14.343.385
Chic A Nor West.-r October— 7,490,670 6,920,251 27,238,044 24,443,908 Coal A Iron Co.. October .. 3,444,847 3,513,484 8,860,000
ChicSt P M A O-.r October— 1,494,236 1,403,449 5,261.453 4,784,419 Total both oos (October .. 7,507,467 7,225,559 23.203.385
Chic Term TransRR September 05,403 05,414 285,910 278,665 Rich Freder A Pot. September 143,901 125,413 481,534
Cln Ham A Day..r October— 885,624 749,211 3,336,249 2,885,487 Rio Grande June__ |August . 85,845 65,394 171,365
Clev Olri Chic A gt L —'mlee New York Can tral. Rio Grande South.. Uth wk Nov 16,172 15,320 213,343
Colorado Midland.r October___ 243,962 207,085 867,475 808,712 Rock Island S stem:October .. 6,410,161 5,632,499 23,777,070
h Colorado A South 4th wk Nov 467,007 426,906 7,194,317 6,679,046 St L A San Fran. October .. 3,828,766 3,517,730 14,327,639
Oolum New!) A l.au August___ 22,408 20,687 42,331 37,930 Chic A East 111.. October .. 1,085,710 936,058 3,899,589
Copper Range- August___ 62,558 71,220 140,479 147,020 t Evansv A Ter H October .. 216,428 196,323 861,778
October___ 14,020 7,632 56,644 21,920 Total of all lines. October .. 11541068, 10282609: 42,866,076
October___ 39,575 30,873 153,312 102,203 St Jos A Gr Island . October 172,22 166,118 615,908
October___ 156,698 133,105 641,234 556,052 St Louis Southwest. 4th wk Nov 310,807 298,652 4,840,382
| Delaware A Hud. =September 1,618.016 1,653,683 4,867,880 4,716.826 San Ped,L A A S L r October 709,265 649,718 2,828,048 2,304,577
Del Lack A West. r October... 3,261,250 3,124,764 12,257,17 11,383,806 Seaboard Air Line.r September 1,439,456 1,256,842 3,989,662 1,503,880
Denv A Rio Grande 4th wk Nov  583.000 497,300 10, 407 890 9,208,277 Atlanta A Blrm.r September 88,580 80,103 250,851
Denver N W A Pac. 4th wk Nov 15,897 13.768 89 388 360,784 Florida W Shore r October 11,373 9.888 32,252
Det Tol A Iront Sys 4th wk Nov 41,578 40,358 690,512 741,837 Southern Indiana .r October__ 133,243 115,672 479,600
Ann Arbor 4th wk Nov 45,769 48,177 792,523 807,581 c Southern Pac Co.. October__ 12654 702 11069855 46,311,921
Detroit A Mackinac 4th wk Nov 25.230 23,600 313,833 471,954  Southern Rallway . 4th wk Nov 1,458,091 1,240,575 24,149,076
Dul A Iron Range.r October___ 1,2801069 1,006.656 5,484,405 5.999.675 Moblle A OhIO 4th wk Nov 295,676 257,330 4,270,634
Dul Sou Sh A Atl. 4th wk Nov 68,283 66,425 1,476,194 1,171,497 CInNOAT 4th wk Nov 261,216 205,030 3,682,327
K1 Paso A Sou W .r October... 584,006 589,641 2,338,575 2,158,038 Ala Gt Southern 4th wk Nov 132,835 106,517 1,649,870
EFQ€ oo s October 5,180,085 4,896,250 18,894,541 17,701,269 Georgia So A Fla. 4th wk Nov 78.938 47,695 942,435
Evansvnle A Terre Haute—See Rock In land Syst sm. Texas Central......... 4th wk Nov 32,428 38,711 448,168
Fairchild A Nor E.. October 1,884 1,820 7,502 6,727 Texas A Pacific 4th wk Oct 520,397 501,912 6,646,197
Fotda 0ukHe A Gidv @eVoWsF— 71,198 61,383 321,666 286,104 Tidewater A West.r October 6,276 6,206 065
Georgia Railroad.. October— 317,411 306,889 I, 0BBB®ER9 Toledo A Ohio Cent October__ 365,588 463,826 1,487,103
'leorgla South A Eta —Set Sout hern_Ral av. Toledo Peor A West 4th wk Nov 34,337 31,896 493,658

Grand Trunk Syst.. 4th wk Nov 1,127,837 1,007,266 19,302,687 17,770,326 Toledo St L A West 4th wk Nov 73,682
Gr Trunk West.. 3d wk Nov 112,348 106,245 2,449,946 2,260,976 Tomblgbee Valley.. October

6,271 6,720
Det Gr Hav A Mil 3d wk Nov 38,713 36,129 810,740 708,744 Union Pacific Sys.. October— 8,890,381'7,675,805 32,474, 222

Canada Atlantic. 3d wk Nov 44,168 38,391 880,574 799,596 Vandalla.................. r October 919.443 841,112 3,310,456 3,088,518
Great Northern Syst November. 5,962,187 5,673,562 30,905,343 26,669,911 Virginia A Sou West October 111,704 119,658 416,781 424,207
Gulf A Ship Island. October__ 207,313 176.089 698,603 590,677 Wabash 1st wk Dec 560,911 491,477 13,064,644 11,711.387
Hocking Valley October__ 754,861 661,505 2,603,082 2,455,451 Western Maryland r September 610,392 538,653 1.733,047 1,544,431
linois  Central-—- November. 5,421,489 5,074,164 25,622,483 24,031,642 West Jer A Seashore October— 437,630 392,030 2,643,069 2,414,769
Internatl A Gt Nor. 4th wk Nov  269.000 265,000 3.724,781 3,556,602 Wheeling A L E__r October 619,874 547,199 2,471,015 2,115,305
a Interoceanlo Mex. 4th wk Nov 208,079 174,392 2,783,229 2,573,076 WhIteRIvl(Vt)Z wks end Nov 20 1,606 1,022
lowa Central ... 4th wk Nov 82,793 61.769 1.454.918 1,272,459 Wrlghtsville A Tenn October 37,809 34,243 110,516 95,167
Kanawha A Mich.. October .. 255,536 228,584 937,125 846,845 Yazoo A Miss Vail. INovember. 1,098,244 1,146,398 4,322,149 4,162,933
Kansas City South. October 861,897 803.910 3,018,670 2.981.294
K C Mex A Orient.. 4th wk Nov 50,200 38,700 736,470 477,988 . . . Current Previous
Lehigh Valley........ October___ 3,344,380 3,227,459 11, PLBTO564 Various Fiscal Years. Period. Year. Year.
Lexington A East.. September 39,182 35,441 116,520 108,130
Long lIsland October___ Inc.116, 135 Inc.499 508 Bellefonte Central Jan 1 to Oct 31 350.314 553,821
Louisiana & Arkan. October... 111,457 99,821 427,820 382,543 | Delaware A Hudson. mfan 1 to Sept 30 14.092,511 13,534.289
Lou Hend A St L..r October___ 104,591 97,982 396,844 352,102 Manlstlque mlan 1 to Oct 31 34,838 46,794
Loulsv A Nashv... 4th Wk Nov 1.329,205 1,098,837 21,258,238 10,471,617 a Mexican Railway... Jan 1 to Nov 21 6,663,400 6,631,200
Macon A Blrm'ham November. 14,219 11,815 s s 1 to Nov 21 1,194,300 1,121,176
Maine Central—— r October___ 782,135 757,458 3,252.152 3.068.675 llan 1 to' Oct 31 76,638,451 69,221,458
Manlstlque................. October___ 3,384 2,889 13,573 16,948 Jan 1 to Oct 31 37,038,582 32,172,797
Maryland A Penna. September 40,377 37,942 109,445 104,251 | to Oct 31 4,077,233 3,607,140
a Mexican Internat. 1th wk Nov 264,907 148,711 3.384.918 2,832,561 Dan 1 to Oct 31 2,571,125 2,165.472
a Mexican Railway. 3d wk Nov 151,600 110,400 2,975,200 2,089,300 1 to Oct 31 22,543,654 20,004,463
a Mexlcan Southern 3d wk Nov 29,861 24,740 493,977 482,129 Tau 1 to Oct 31 22,634,621 19,890,397

"cii.’-ap mentra— >e" .New Y ork Oentr 1 Jan 1 to Oct 31 2,462,701 2,238,450
Mineral Range 4th wk Nov 24,062 23,055 369,260 366,198 1 to Oct 31 975,458 804,115
MInneap A St Louis 4th wk Nov  132.849  102.090 2,312,494 1,909,061 iJan 1 to Oct 31 11,836,434 8,492,033
Minn St P A'S S Ml 4th wk Nov 584,549 444,700'10,831,170 9,376.889 llan 1 to Oct 31 2,573,816 2,301,405

Chicago Division | Ifan 1 to Oct 31 8.209,747 7,557,555
Missouri Kan A Tex November. 2,433,439 2,318,061111,858,586" 11,583,493 1 to Oct 31 191561822 168455 285
A0 Pac A Iron Mil Jan 1 to Oct 31 10,072,071 9,404,871

Central Branch J 4th wk Nov 1,500,000 1,286,000 22,771,275 19,936,735 Jan 1 to Oct 31 125222156 111833 356
® Mobile Jack AI(C Wk Nov 271 32,553 39,4061 656,7211 016,894 lran 1 to Oct 31 Inc.10,73 3,500
Nashv Chatt A St L October___ 1,009,213 1,014,390 3,790,026! 3,703,519 ‘Jan 1 to Oct 31 14,631,387 13,403,087
a Nat Hys of Mex.. 4th wk Nov 1.367,419 1,040,128:19,693,154 18,612,875 Jan 1 to Oct 31 24,738.128 21,612.102
Nevada-Cal-Oregon 4th wk Novi 8,947 7,698 232,4101 171,646 ‘Dec | to Aug 31 669.254 353.460
Nevada Central——- September 6,867 5,999 18,440 19,922 Jan 1 to Nov 30*13,264,304 12,281,260
N O Great North.._ October__1 117.863 48.8211 430,6501 172.882 Jab 1 to Oct 311 5,041,421 4,687,021

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.
Weekly Summaries. Cur'ni Year prev's Yearj Ine. or Dec. % Monthly Summaries. Cur'ni YearjPrev's Year Inc.or Dec

s T f i | J
3d week Sept (45 roads; 12,936,635 11,508,456 + 1,428,179 12.41  Month Feb 1909 (893 roads). 174,497 319 161,058,607 4-13,438,712 8.34
4th week Sept (43 roads). 17,285,767 15,185,925 +2,099.842 13.82  Month Mch 1909 (890 roads). 205,708 319 183 ,453,906 4-22,254,413 12.13
1st week Oct 542 roadsg. 13,209,000 11,535,885 + 1.873,115 14.86 Month April 1909 (885 roads). 197.011, 539 175 002,648 + 2.008,891 12.50
2d week Oct (47 roads 13,437,558 11,940,165 + 1,488,451 12.40 Month May 1909 2893 roadsgA 201,625 122 174 475,411 4-27,149.711 15.58
3d week Oct E45 road3;A 13,572,117 12,667,923 + 1.504,194 12.47  Month June 1909 (893 roads). 210,357, 226 183 ,983 829 + 26,373,397 14.33
4th week Oct (49 roads 19,677,242 17,798.940 + 1.878,296 10.55 Month July 1909 (816 roads). 198,465,229 175,898,726 mt-22,566,503 12.83
1st week Nov (43 roadsg. 12,975,231 11,193,399 +1.781.832 15.92 Month Aug 1909 (724 roads). 225,488 923 197,928,775 + 27,560,148 13.92
2d week Nov (45 roads). 13,450,158 11 691,325 +1.758,833 15.05 Month Sept 1909 (711 roads; 236,874 425 211 281,315 + 25,593,110 12.11
3d week Nov (44 roads). 13,003,412 11,852,2481 +1,151.164 9.71  Month Oct 1909 ( 48 roads). 71,067,075 63,587,684 + 7,479,391 11.76
4th week Nov (42 roads). 16.900,874 1 13 971,2271 +2,929,647 20.97 Month Nov 1909 ( 45roads) 65,522.732 58.007,375 -*-7,515.357 12.91

a Mexican currency, h Includes earnings o( Gulf A Chicago Division, c Includes the Houston A Texas Central and Its subsidiary lines In both
Ottawa A N. Y. Ry.. the latter
ot which, being a Canadian road, dees not make returns to the Inter-State Commerce Commission, f Includes Evansville A Indiana RR. (/In
the Cleveland Lorain A Wheeling Ry In both years h Includes earnings of Colorado A Southern, Fort Worth A Denver City and all affiliated lines, ex-
cepting Trinity A Brazos Valley 1!K. k Includes In both years earnings of Denver Enid A Gulf RR.. Pecos Valley System and Santa F- Prescott A
Phoenix Ry. "1 These figures do not Include receipts from sale of coal, n Includes the Northern Ohio RR. o Figures here are on the old basis of ac-
,-ounting— not the new or Inter-State Commerce Commission method, U Includes earnings of Mason City A Ft. Dodge and Wise. Minn. A Pacific, r These

years, d Covers lines directly operated, e Includes the New York A Ottawa, the St. Lawrence A Adirondack and the

..inures are on new basis prescribed by Inter-State Commerce Commission.
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Latest Gross Earnings by Weeks.— In the table which
follows we sum up separately the earnings for the fourth week
of November. The table covers 42 roads and shows 20.97%
increase in the aggregate over the same week last year.

Fourth Week of November. 19009. 1908.
5 $

Alabama Great Southern___ 132.835 106,517 26,318
Atlanta Birm & Atlantic___ 68,284 54,241 14,043
Buffalo Rochester & Pittsburgh 244,490 172,856 71,634
Canadian Northern 449,500 377,900 71,600
Canadian Pacific 2,682,000 2,141,000 541,000
Central ot Georgia 307,800 270,800 37,000
Chesapeake & Ohio 857,309 600,757 256,552
Chicago Ind & Louisville 144,655 119,383 25,272
Cine New Orl & Texas Pacific-. 261,216 205,030 56,186
Colorado & Southern 467,007 426,906 40,101
Denver & Rio Grande 583,000 497,300 85,700
Denver Northwest & Pacific___ 15,897 13,768 2,129
Detroit & Mackinac 25,236 23,600 1,636
Detroit Toledo & Ironton 41,578 40,358 1,220

Ann Arbor 45,769 48,177 2,408
Duluth South Shore & Atlantic 68,283 66,425 1,858
Georgia Southern & Florida 78,938 47,695 31,243
Grand Trunk of Canada--

Grand Trunk Western--—--—--—- 1,127,837 1,007,266 120,571

Detroit Gr Hav & MIlw--——--

Canada Atlantic
International & Great Northern 269,000 265,000 4,000
Interoceanlc of Mexic 208,079 174,392 33,687
lowa Central-- 82,793 61,769 21,024
Kansas City Mexico & Orient 50,200 38,700 11,500
Louisville & Nashville-—--- - ,329,205 1,098,837 230,368
Mexican International 264,997 148,711 116,286
Mineral Range 24,062 23,055 1,007
Minneapolis & St Louis 132,849 102,090 30,759
Minn St Paul & SSM 1 584,549 444,709 139,840

Chicago Division..
Missouri Pacific ___ 1,500,000 1,286,000 214,000
Mobile & Ohio 295,676 257,330 38,346
National Rys of Mexico-- 1,367,419 1,040,128 327,291
Nevada-Callfornia-Oregon 8,947 7,698 1,249
Rio Grande Southern- 16,172 15,320 852
St Louis Southwestern 310,807 298,652 12,155
Southern Railway— 1,458,091 1,240,575 217,516
Texas Central.. 32,428 38,711 6,283
Texas & Pacific 520,397 501,912 18,485
Toledo Peoria &Western 34,337 31,896 2,441
Toledo St Louis & Western 73,682 79,334 5652
Wabash 735,550 596,429 139,121

Total (42 roads) 16,900,874 13,971,227 2,943,990 14,343

Net increase (20.97%) 2,929,647

Net Earnings Monthly to Latest Dates.— The table fol-
lowing shows the gross and net earnings of STEAM railroad
reported this week:

----- Gross Earnings-—-—--- -—---Net Earnings--------

Current Previous Current Previous
Roads. Year. Year. Year. Year.
$ $ $ $
Alabama Tenn & North.Oct 6.677 6,025 3,363 3,538
July 1 to Oct 31-——-- 24,091 19,333 12,278 10,780
Bridgeton & Saco R.b.-Oct 3,828 4,445 defol 1,159
July 1 to Oct 31 19,181 20,378 6,843 7,504
Central New England.b—
July 1 to Sept 30 705,193 538,569 299,128 173,581
Jan 1 to Sept 30 1,975,725 1,500,764 761,834 377,525
Chicago < Alton.a Oct 1,303,341 1,204,467 S526.507 So001,746
July 1 to Oct 31 4,894,670 $2,003,263 2,036,281
xChlc Mllw & PugetSd.b.Oct 1,029,687 634,969
Aug 1 to Oct 31 2,503,969 1,521,496
a;Chtc Mllw & St Paul.b.Oct 6,553,305 6,346,804 2,651,357 2,613,201
July 1 to Oct 31 23,610,689 22,444,546 8,309,555 8,918,100
Colorado Midland.a.......... Oct 243,962 207,685 58,287 38,848
July 1 to Oct 31 867,475 808,712 160,489 175,811
Cuba RR ..0ct 156,098 133,195 40.089 49,197
July 1 to Oct 31 641,234 556,052 196,595 214,952
Denv & Rio Grande.a..Oct 2,269,460 1,977,501 718,487 590,537
July 1 to Oct 31 8,438,390 7,404.077 2,765,461 2,510,080
Dul So Shore & Atl.b... Oct 308,234 252,057 107,733 80,638
July Ito Oct31 1,212,410 938,438 420,616 273,269
Grand Trunk of Canada—
Grand Trunk Ry Oct 3,129,646 3,009,930 948,481 938,261
July 1 to Oct 31 11,847,604 10,905,450 3,457,162 3,358,372
Grand Trunk West...Oct 525,582 473,024 104,630 114,796
July Ito Oct31 2,093,579 1,949,798 587,388 515,310
Det Gr Hav& MIlw..Oct 184,440 149,888 44,285 32,605
July 1 toOct 1 687,636 613,933 168,137 164,000
Canada Atlantic Oct 202,446 153,294 53,531 defl17,520
July toOct 31 731,434 674,982 93,923 13,626
Long Island,b—
July 1 to Sept 30............. 2,939,810 2,607,635 1,244,375 949,188
zMalne Central.b Oct 782,135 757,458 258,488 224,026
July 1 to Oct 31 3,252,152 3,068,675 1,219,224 1,029,960
Mineral Range, b Oct 73,725 77,295 7,883 20.910
July 1 toOct 31 298 657 296,177 50,174 65,925
Missouri Pacific.b........... Oct 4,915,314 4,293,610 1,828,047 1,433,529
July 1 to Oct 31 .18,162,276 15,929,735 5,947,782 5,299,955
N Y Central & Hud RIv b—
July 1 to Sept 30 ....24 933,955 22,558,983 8,334,751 0,942,924
Pacific Coast Oct 758,929 636,697 157,537 106,628
July 1 to Oct 31 3,030,650 2,387,910 765,159 391,701
zPenna Compang.b Oct 4,944,045 3,971,243 2,106,746 1,722,019
July 1 to Oct 31 19,011,073 15,033,293 8,149,115 6,459,600
Rio Grande Southern, b-Oct 33,548 60,672 6,800 26,807
July 1 to Oct 31 152,609 215,457 37,199 92,085
Southern Railway—
Georgia Sou & Fla.b.-Oct 208,762 169,107 57,842 39,598
July 1 to Oct 31 736,996 617,870 195,283 182,713
Texas Central,a Oct 107,102 132,125 44,293 55,592
July 1 to Oct 31 332,571 375,948 59,003 111,796
Toledo & OhioCent.a...Oct 365,588 463,826 117,948 184,298
July 1 to Oct 31 1,487,103 1,825,451 506,314 733,254
Tol St L & Western .a Oct 340,720 305,373 pi 19,691 P 93,709
July 1 to Oct 31.. 1,305,078 1,212,908 p451,171 P395.979
Tombigbee Valley 6,271 6,720 2,0]_1 2,586
July 1 to Oct 31, 25,122 22.134 8,247 7,755
zVandalla.b Oct 919,443 841,112 301,321 247,071
July 1 to Oct 31 3,310,456 3,088,518 981,137 859,800
Wabash.b ... .Oct 2,647,490 2,363,702 971,616 765,995
July 1 to Oct 31 10,055, 492 9,138,564 3,504,130 3,091,503

a Net earnings here given arc after deducting taxes,

b Net earnings here given are before deducting taxes.

p For October miscellaneous charges to Income were $9,928 against
a credit of $13,007 In 1908, and for period from July 1to Oct. 31 were $38,-
610 in 1909 against $31,831 In 1908.
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s After allowing for miscellaneous charges to income for the month of
Oct. 1909, total net earnings were $486,981, against $470,097 last year,
g?d for gerlod from .Tidy 1 to Oct. 31 were $1 845,366 this year, against

X These figures _are on the basis ot accounting required by the Inter-
State Commerce Commission.

Interest Charges and Surplus.

— Int., Rentals, &c.— — Bat. of Net E 'ngs.—
Current Previous Current Previous
Roads. Year. Year. Year. Year.
$ $
Brldgeton & Saco Rlv.-Oct 593 637 dcf684 522
July 1 to Oct 31 2,459 2,466 4,384 5,038
Central New England—=
July 1 to Sept 30 120,244 112,231 .rl96,837 273,351
Jan 1 to Sept 30 747,657 331,712 264,188 285,160
Colorado Midland ..0Oct 31,350 31,350 C12.779 cdef.3,425
July 1 to Oct 31 125,400 125,400 edef.19,564 C13.467
Cuba RR Oct 36,657 32,487 3,432 16,710
July 1 to Oct 31 141,877 120,275 54,718 85,677
Denver & Rio Grande__ Oct 447,214 331,885 (1423,974 311,037
July 1 to Oct 31 1,710,869 1,297,311 (11,501,764 (11,508,556
Duluth So Shore & Atl..Oct 91,608 91,630 220,315 2def.4,956
July | to Oct 31 371,534 355,865 267,3252def.52,102
Long Island—
July 1 to Sept 30........... 959,413 861,626 2718,679 2460,982
Mineral Range Oct 13,399 13,317 gdef.5,482 27,631
July 1 to Oct 31 52,983 51,972 2def.2,713 214,043
N Y Cent & Hudson River—
July 1 to Sept 30 6,529,202 6,310,931 .rt,710,994 23,514,449
Rio GrandeSouthern .Oct 18,77019,581 2def.10,399 28,603
July 1 to Oct 31 75,574 76,358 xdef.32,401 221,544
Texas Central-----—----0ct 9,408 6,391 34,885 49,201
July 1 to Oct 31 0,315 17,752 38,688 94,044
Toledo & Ohio Central. _.Oct 40,953 39,878 297,587 2148,169
July 1 to Oct 31 176,803 159,370 2392,112 2581,440

c After allowing for net miscellaneous debit to Income.

d These figures arc after allowing for other Income and for discount and
exchange. The sum ot $10,000 is deducted every month from surplus
and placed to the credit of the Renewal Fund.

2 After allowing for other Income received.

ELECTRIC RAILWAY AND TRACTION COMPANIES.

Latest Gross Earnings. Jan. 1 to latest date.

Company. Week or Current Previous Current Previous
Month. Year. Year. Year. Year.
. $ $

Amer Cities Ry & Lt. October 524.706 481,001 4,750,809 4,468,295
Amerlcan Rys Co__ October 247,826 231,126 2,449,613 2,341,038
cAur Elgin & Chic Ry October___ 137,563 121,525 1,295,969 1,179,440
Binghamton St Ry _ September 29,331 27,662 260,252 238,796
Blrm Ry Lt & Power. September 188,364 177,388 1,646,825 1,581,763
Brockton & Ply StRy October 10,253 9,767 114,156 105,973
Camaguey Co October . _ 11,438 11,284 110,788 97,429
Cape Breton Elec Co. October 23,228 22,160 193,616 204,010
Carollna Pow & Lt Co October___ 22,251 17,753 163,569
Central Penn Trac October___ 62,773 58,096 627,520 591*214
Chariest Con Ry G&E October___ s:bai) 60,654 633,858 625,550
Chicago Railways Co. October___ 1110, 968,542 10,244,608 9,003,164
Cleve Painesv & East October__ 29,467 25,223 271,673 250,451
Dallas Electric Corp. October _. 147,838 134.140 1,109,941 958,493
Detroit United Rv._ 4th wk Nov 194,361 162,116 7,306,317 6,470,208
Duluth-Super Tr Co October___ 87.235 78,880 810,837 734.001
East St Louis & Sub October__ 191,775 178,644 1,672,853 1.666.500
Ei Paso Electric___  October 58,347 44,913 485,222 431,432
Fair & Clarksb Tr Co. October___ 37,714 34,656 351,658 322,387
Ft Uayne & Wabash

Valley Traction Co October 122,806 113,390 1,161,156 1,092,090
Galv-Hous Elec Co October 102,014 94,348 996,619 887.002
Grand Rapids Ry Co. October___ 82,520 76,003 858,541 784,570
Havana Electric Rv. Wk Dec 5 41,510 38.951 1,904,337 1.758,395
Honolulu Rapid Trim

& Land Co September 37,725 32,467 305,614 282,548
Houghton Co Trac Co October 26,543 21,654 268,968 219,153
Illinois Traction Co. October 475,995 406,172 3,885,844 3,605,602
Jacksonville Elec Co October 41,567 38,509 392,153 354,989
Kansas City-Western September 266,914 252,883
Lake Shore Elec Ry. October___ 94,255 87,678 929,316 874,888
Lex & Inter Rys Co. July.. 54,239 58.706 321,654 328,505
Mllw EI Ry & Lt Co. October___ 376,355 334,677 3,493,240 3.201.501
Mllw Lt Ht & Tr Co October___ 77,696 67,471 783,825 727,177
Montreal Street Ry.. Wk Nov 27 74,838 68,575
Nashville Rv & Light October___ 148,992 141,815 1,415,675 1,309,348
North Ohio Tr & Lt.. October___ 184,815 157,532 1,818,987 1,578,085
North Texas Elec Co. October 135,697 119,299 1,045,816 889,848
Northwest Elev Co.. November. 178.938 174,334 1,886,646 1,766,341
Norf & Portsm Tr Co. September 158,234 (1162,938 1,436,199 (21,395,234
Oklahoma City Ry.. October 49,683 31,199
Paducah Tr & Lt Co. October 18,924 16.706 185,749 186,755
Pensacola Electric Co October 21,027 18,346 205,077 171,722
Portl’'d(Or) RyL&PCo October... 426.707 372,398 3,974,354 3,504,501
Rio dc Janeiro Tram

Light & Power____ October___ 645.195 652,586 6,252,690 5,801,744
St Joseph (Mo) Ry Lt

Heat & Power Co. November. 82,296 75,963 887,467 826,706
Sao Paulo Tr Lt & P. October___ 205,146 181,966 1,981,417 1,864,146
Savannah Electric Co October 50,618 51,071 502.435 486,867
Seattle Electric Co. October 544,077 401,934 4,920,747 3,705,065
Sou Wisconsin Ry Co October___ 13,651 13,724 134.436 130,207
Tampa Electric Co.. October 50,750 47,354 487,012 453,334
Toledo Rys * Light, October___ 239,374 218,074 2,220,810 2,082,897
Toronto Railways__ Wk Dec 4 75,710 68,363 3,534,088 3,235,901
Twin City Rap Tran. 3d wk Nov 137.196 122,580 6,174,445 5,085,762
Underground EI Ry

of London—

Three tube lines. Wk Nov 27 £13,355 £11,880 £594,325 £546,210

Metropolitan DlIst. Wk Nov 27 £10,515 £9,611 £465,334 £429,531

Unlted Tramways Wk Nov 27 £4,848 £5,107 £285,818 £314,760
United Rys of St L October___ 1039,267 949,914 9,265,653 8,810,539
United RRs of San Fr October 733,766 609,042 6,190,805 5,688,378
Virginia Ry & Pow Co August__ 165,334 1,348.720
Wash Balt & Annan. September 58,789 55,938
Whatcom Co Ry & Lt October 35,672 31,758 330,862 291,928

¢ These figures are for consolidated company, (2 Includes earnings of

the Norfolk County Ferries.

Electric Railway Net Earnings.— The following table gives
the returns of ELECTRIC 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 Nov. 27 1909. The

next will appear in the issue of Dec. 25 1909.

-Gross Earntngs- -Net Earnings--——-

Current Previous Current Previous
Roads. Year. Year. Year.' Year
$ $ $ $
Chattanooga Ry & LtCo.Sept 67,806 30,690
Hudson Valley Ry.b—
July 1 to Sept 30 213,445 196,474 74,310 60,916
Jan 1 to Sept 30 480,924 456,078 117,479 109,581



Dec. 11 1909.! THE CHRONICLE 1539

-------- Gross Earnings---------—---—---Net Earnings-------- Mileage of Ballasted and Unballasted Tracks June 30 1909.
8% Current Previous Current Previous Gravel. Rock. Cinder. Chats. Tot. ball.  Unball.
Kg Roads. Year. Year. Year. Year. Mo. Pac. & branches 133.28 353 89 557.27 793.07 1,837.51 1,634.75
$ $ 5 5 Central BranchRy 0.35 75.35 95.70 293.29
StJos (Mo)Ry.L&PCo .b.Nov 82,296 75,963 39,961 39,186 St. L. 1. M. & S0--1.214.77 139 23 309.39 329.87 1,993.26 520.31
[gJan 1 to Nov 30. __ 887,467 826,706 427,435 407,648 Addltlons and Improvements.— Work has been continued on the Improve-

Schenectady Railway.b— ments reported In pro?ress last year. Much work of a bettermentcharacter
July 1 to Sept 30. 296,163 264,272 136,146 95,158 has been done in ballasting roadbed, replacing existing steel bridges with
Jan 1 to Sept 30 727,742 672,029 277.085 190,974 heavier structures and replacing frame bridges with steel; substituting

N ' ’ heavier rail; filling culverts and trestles; ditching and widening cuts ana

United RRs of San Fr.b Oct 733,766 009,042 372,130 272,227 filis to secure better drainage for the roadbed; the erection of new stations

Jan 1 to Oct 31. __ 6,190,805 5,688,378 2,680,930 2,105,032 gnq other structures, and building and Improving water and fuel stations.
United Tr Co (Albany) -b— Charges were made to betterments during the fiscal year as follows: To
July 1 to Sept 30-- 554,360 520,679 241,557 218,492 equipment (chiefly $54,674 for applying 7,000-gallon capacity tenders to
Jan 1 to Sept 30-- - 1,652,632 1,172,701 661,767 541,688 ?ngines),)$66 ;14d2 to pk;rl'operty $907,166. The additions to property
f 5907,166) Include notably;
Westchester Electric Co.b— s -
Widening cuts and fills $174,8101 Ballast $168,150
July 1 to Sept 30— 149,255 111,614 49,877 def.14,154 Changeof grade & alignm't. 114,586 Heavier ra 36,865
Bridges, culverts & trestles.. 165,277 [New tracks- 115,930

a Net earnings here given are after deducting taxes,

b Net earnings here given are before deducting taxes. Equipment.— During the year there was added: Passenger cars, 3;

freight cars, 155, and service cars, 304.

Interest Charges and Surp|us There were condemned and scrapped or removed from service during the
) year: Locomotives, 12; passenger cars, 16; freight cars, 2,406, and service
— Ini., Rentals, Ac.— — Dal. of Net E'ngs.— cars, 49.
Current Previous Current Previous Total locomotives on June 30, 1,041, with tractive power aggregating
Roads. Year. Year. Year. Year. 29,127,445 Ibs.; decrease, 177,091 Ibs.; passenger cars, 617, decrease 13;
Hudson Valley Ry— s $ 5 5 freight cars, 39,0_44. capacity, tons, 1,3%1,755: decrease, 51,050 tons.
july i :o geng 28-- 1;?%8% 56,650 £16,938 4,257 Below we give results of operation for several years. The
an 1 to sept 30-- ' 175,583 £def.5H,040 def.06,002  omparison of earnings with previous years is somewhat
St Jos(Mo) Ry, L»H &PCo.Nov 21,608 20,992 18,353 18,194 A A H
Jan 1 to Nov 30 235,209 226,294 192,226 181,354 inaccurate, the accounts in the later two years having been
Schenectady Railway— made up according to the new method prescribed by the
July 1to Sept 30 36,597 35,671 £102,948 £63,671 Inter-State Commerce Commission.
Jan 1 to Sept 30 105,337 95,809 £180,305 £106,832
United Tr Go (Albany)— OPERATIONS AND FISCAL RESULTS OF MISSO URI PACIFIC AND
July 1 to Sept 30 127,732 98,870 £163,859 £159,030 ST.LOUIS IRON MOUNTAIN & SOUTHERN, INCLUDING
Jan 1 to Sept 30 383,567 293,233  £416,752 £361,650 CENTRAL BRANCH RY., ETC.
Westchester Electric Co— 1908-9. 1901-8. 1906-7. 1905-6.
July 1 to Sept 30 14,970 17,539 £35,070 £def.3i,549 M'g;epgt?ggge_d. average 6,489 6,479 6,375 6 276
R R Passengers carried 10,747,492 10,361,498 9,496,531 7 876 244
£ After allowing for other Income received. Pass, carried 1 mile-——-445,883,907 452,374,569 432,547,733 397,478|879
Rate per pass, per mile.Not rep'ted. Not rcp'ted. 2.242 cts. 2.202 cts
Freight (tons)carr. (rev.) 17,664,133 16,920,741 18,302,155 17,685,750
do carr. 1mile (rev.)4085859531 3970413543 4475852756 4197333656
A N N U A L R E P O R T S . No. rev. tons in train.-. 2745 285.0 309.6 295.9
Earns, per fr't train mile 52.23617 $2.25598 52.45588
Annual Reports—An index to annual reports of steam Earns, per pass. tr. mile 5082753  $0.83678 $1.02101  $1.11133

- K - A - G \ .of rd S7.149 $6,828 7,64
railroads, street railways and miscellaneous companies which ’E"iiﬁ?n'é‘ss_"e’m orr $ $ 27640 g/tot

have been published during the preceding month will be Erom freight
given on the last Saturday of each month. This index will grom e e,

5 5
33,280,482 31,423,577 35,509,589 32,563,507
9,034,595 8,814,164 9,696,064 8,753,141
1,435,869 1,400,101 1,519,794 1,377,245

not include reports in the issue of the “Chronicle” in which E:om oxpress__ ggﬁgg ggz,gg% 974,211 945,405
it is published. The latest index will be found in the issue oiner than from transp.  755.100 S8acig 1003685 927,523

of Nov. 20. The next will appear in that of Dec. 25.
Expenses— 46,385,543 44,238,703 48,703,343 44,566.821

Missouri Pacific Railway. Transportation 17,237,366 17,084,872 16,509,3561 17,141,984

Re ort for Flscal Year endln ‘]une Traffic .. 1,157,524 1,087,667 1,085,744]
p g 30 1909.) Maintenance offwayl 6,999,729 6,649,883 5,906,121 5,378,125
) Maintenance of equlip’t. 7,042,448 5,479,480 0,998,863 5,781,532
President George J. Gould, New York, Nov. 30 1909, says: 1,489,446 1,344,379 2,014,985 J 1.980.764

Owing to the decreased revenues of the previous year, brought on by

the severe business depression which then obtained, a Very rigorous ré- Ratio of op.exp. to earn. 33'9(2763'5114? 31,64761,25%8 32'51656'(%0 30,282,405
trenchment In expenses was cUcctcd In all departments for that year. 12,459,030 12592415 16,188,273 14, ZE?Z 21%

This necessitated a more liberal outlay for maintenance of way and mainte-
nance of equipment for the year under review, and as a consequence the CONSOLIDATED INCOME ACCOUNT OF MISSOURI PACIFIC AND

operating expenses for the year Increased $2,280,225. . ST. LOUlS IRON MOUNTAIN & SOUTHERN, INCLUDING
Considering the good average crops which have been harvested, the high ALL LEASED AND OPERATED LINES.
prices which prevail for farm products and the steadily growing activity _ _ R
In Industrial and mercantile pursuits, the outlook for a good general busi- 1905? 9 190; 8. 1906-7. 19055'6'
ness the ensuing year Is very encouraging. 12,459,030 12,592,415 16,188,272 14,284,416
Vice-President C. S. Clarke says in substance: Misc. Inc., dlvs., Int. &c. 1,694,043 2,875,298 3,283,283 3,558,911
Passenger Traffic.— The passenger earnings Increased 5223,552 over those 14,153,073 15,467,713 19,471,555 17.843.327
of the preceding year. Recovery from the depressed business conditions, Deduct— ' ' ' '
which marked the previous year’s operations, was slow for the first half of Int. on bonds & rentals. 9,380,307 9,145,189 9.060,875 8.936,792
the year, but It was much better the last half, and during tile latter period Taxes 1,715,758 1,644,057 1'483Y949 11457’924
there was a substantial Increase In the earnings of $572,786. Sundryaccounts.. 1,992,499 1,692,751 1,228,628 1,119,596
The opportunities awaiting prospective settlers In the unoccupied lands DIJys. on .Mo. P. stock..
adjacent to the company'’s lines are being given wide circulation by our e (*)1.,935,210(5)3,890,875(7 >4)5836305
immigrant solicitgri,_aad this Is ﬁttend_ed IwithIgratifying_resultsil bWith good T ota - eeee 13,088,564 14,417,207 15,664,327 17,350,617
average crops an igh prices the agricultural communities will be @ Strong  SuUrplUS ..o 1064509 : ' . , . )
adjunct In uplifting the business conditions of the manufacturing districts, P 1.050,506 8,807,228 492,710
all of which presages favorable passenger results for the ensuing year. * Dividend of 2H % paid Jan. 1908 in Mo. Pac. stock; V. 85, p. 1646.
N h e i q h t earnings for the llscal year ending June 30
1909 were 533,280,487, an Increase over those of the preceding year of MISSOURI PACIFIC RY. PROPER—EARNINGS AND EXPENSES.
51,856,905. 1lhe depression In general business, which commenced In 1908-09 1907-08 1906-07
October 1907, continued very markedly up to November 1908, when a Miles operated end of period. 3.492 3492 3492
gradual recovery began to be shown. During the last eight months of the Earnings— o 5 ! ' '
fiscal year the business, though retarded by uncertainty as to tariir legisla- -
tion, yet showed a substantial gain each month, and In that period the - 4098876 12%&%223}1 1223;?9?
freight earnings Increased 53,265,934. The Indications are that the general ! ! ' ’
bu5|gness will bge very good the ensumg year. 9 Mall, o 2,052,494 1,979,245 1,756,285
Litigation.— Among the cases tried were the Missouri maximum rate case,
which Involved legislative freight rates and the 2-cont passenger rate Expenses- - 21,468,537 20,946,611 23,089,871
These cases were decided by the U. S. Circuit Court for the Western Dis- 3.197.280 3.130,727 2.920.361
trict of Missouri In favor of the railway companies, on the ground that such o 3’466’833 2'660'115 3'363'883
rates were confiscatory, and therefore unconstitutional. An appeal has . 8,960,099 8,700,156 8,639,629
been taken by the authorities of the State to the Supreme Court of the Trafflc expenses. o '571'767 '543'458 538 632
United States, where it Is now pending. (Compare editorial remarks, General o 709443 646 546 907,141
V. 89, p. 498.) It Is believed by counsel of the company and other com- . ! ' !
panies concerned In the litigation that the Judgment of the lower Court will 15,681,002 16,369,645
be affirmed. A temporary Injunction has been obtained by the company 4563114 5265 609 6.720.226
and other companies operating In Arkansas, In the U. S. Circuit Court for pijvidends, interest, rents, &c 1083004 1'361'900 1508489
that district, against the enforcement of a statute and orders of the Railroad Div. on St. L. I. M. & Sou. stock. .. 1773464 2'216.829 4233539
Commission prescribing certain freight rates and a maximum passenger ! ’ ! ! ! !
rate of 2 cents a mile (V. 87, p. 679), and, In the opinion of counsel, the .- 7,419,582 8,844,337 12.662.254
prowsmnal order of Injunctlon WI|| be made perpetual. Disbursements- ' ' ’ ’ , ,
Fixed Charges.— Elxcd charges and rentals Increased $235,118 and Is' ex- . 4.19L.554
plained as follows: Texes 4.387.175 895,545 42838575
Mo. Pac. Ry. 4% gold loan (bonds certified upon deposit of stock Rentals 213559 188739
St. Louis Iron Mtn. & Southern Ry. Co.), Increase- $322,047 Equipment obligation expenses. .. 2.026 548381 ’
Collateral and convert, gold notes Issued Feb. 10 1908 (to re- Interest and exchange............. ! 221,732] 301,122
tire 2-year gold notes), increase 56,907 388065 !
St. Louis Iron Mtn. & Sou. Ry. unifying and refunding mtge. Sundry Items 131,372 246.534
(account Improvements, &c., Pfeiffer quarry spur, $58,480) Dividends (sec above : )
faccoun 1,200 ( ) H)1,935,210(5)3,890,875
River & Gulf divisions mtge. (account of conVtructfonV$398i-
742, chiefly Memphis Helena & La. line improvements, Surplus for year. 8%%3216 gﬁggzg
ballast, &c., $340,211), and investment Union Ry. (.Mem- ! ' !
his), $281, 000 total, $679,742; increase 40,460 SOUTHERN RY.—EARNINGS AND
Mo. Bac Ry. 2-year gold notes, retired Feb. 10 1908 by exchange ENSES.
for“collat. and convert, gold notes,” as above: decrease 183,333 - N
St. Louis Iron Mtn. & Sou. Ry. consol, mtge. (account of 541,000 Miles operated end of period. 1908:08. 1907-08, 1906-07.
bonds retired from land dept, funds), decrease 2,162 Earnings from— o $ ' ' :
Second Main Track.—Contract for grading and timber bridging required
In the construction of 79  miles of second main track on the Illinois division, 1;%33%3% 1%%3%
between lilxby and Thebes, was made May 12 and construction begun May Mall, express and miscellaneous - 1.904,163 1'913'309 1'632'858
26. About 20% of the grading has been completed, bridge and track ma- - : ’ ! ' ! '
terial Is being received. 'To date expenditures account of this work have
been $65 211 *) p 21.793,294 23,987,0?0
Rail and Ballast.-—The new 85-lb. rail laid during the year, replacing -
old steel, aggregated 76.92 miles, viz.: Missouri Pacific Ry. and branches, : gg%g%?g gégf%g §§ég§§§
54.42 miles; St. Louis Iron Mtn. & Sou. Ity., 22.50 miles. . o. 7,680,188 7.933.764 7'409.881
Statement of Mileage of Rail in MainTrack at June 30 1909. gg%g:gl‘ 510,783 509,659
Location.  65-Ib. 75-Ib. 65-lb. _63-Ib. 60-Ib. 56-Ib.  52-b. Iron. : 653,443 1,041,961
Mo.Pac.Abr..836.61 599.88 ----- 364.60 156.531,257.60 201.43 15.41 Total expenses . 15,818,200 14,995,688 15.062.374

Central Brich 220 - 49.43 4928 161.66 124.98 0.64 ~esTosarninas
St.L.ILM.&S0857/12 77721 26.00 135.95 155,34 439.12 11231 277 Fercentofexpensestoearnings. .. (68.06) . 7(9678;583’6) . 9(2642.6759%
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INCOME ACCOUNT.

THE CHRONICLE

) 1908-9. 1907-8. 1906-7.

Receipts— $ $ $
Net earnings 7,424,035 6,797,606 8,924,616
Diva., Int., prem. on bonds & mlsc.. 602,597 1,505,557 1,018,765

8,026,632 8,303,163 10,843,411
Disbursements—
Interest on bonds......cccoiiiiiciniinns _ 4,616,952 4,577,455 4,452,571
Taxes 779,044 635,863 569,274
Rentals 171,780 156,519 103,137
Hire of equipment 520,228 514,443
Sundry items, &c 136,472 60,731 644,067
Dividends . 1,775,645 2,219,556 4,438,992
Rate per cent _ - (4%) (5%) (10%)
8,000,121 81,164,567 10,208,041
Balance, surplus. . 26.511 138,596 5,370
'RALBALANCE SHEET J UNE 30.
1009. 1908. 1907. 1906.

Assets— S * $
Road and equipment___ 70,960,073 68,935,877 68,035,953 72,508,400
Equip, under contr't,&c. 10,173,199 11,0211765 9,808,350
Stocks and bonds 106,950,417 113,0651624 92,696,107 92,890,793
Materials & supplies 4,975,217 5,533,'658 4,462,844 3,375,612
Cash 6,933,602 3,800,u05 2,926,206 4,365,984
Discount on bonds sold. 2,624,198 2,559,167
Sundry acc'ts collectible 0,201,964 3,615,196 4,267,229 4,191,726
Due from St. L. Iron Mt.

& Southern Ry 8,653,959 7,403,150 2,704,886 936,300
Constr'n projected lines. 1,410,945 1,808,920 2,016,634 1,788.963
Advances and miscell.. 3,693,929 3,473,789 2,934,476 2,047,210

Total assetS.....coocoeunae. 218,865,307 218,657,455 192,476,883 184,664,156

Liabilities—

Stock 79,753,985 79,753,985 77,817,875 77,817,875
Bonds(see "Ry. & Ind.”

Section) 91,267,000 92,525,000 85,012,000 85,012,000
Eq. obllg'ns, Incl. Int__ 8,131,938 9,766,812 9,808,350 6,136,000
Int. due and accrued__ 1,570,386 1,518,212 1,398,874 1,423,830
Notes payable...... 120,000 1,580,067 420,000 )
Accounts payable 4,419,656 4,977,660 5,456,733 4,760,653
Loans payable 14,417,602 3,917,349
Dividend 1,945",438 1,945,435
Special fund 794,703 ' 860,877 730,570 833,938
Due Cent. Br. Ry., &c._ 418,507 341,239 282,656 263,001
Income account 17,971,530 23,416,254 9,604,387 6,455,424

Total liabilities 218,865,307 218,657,455 192,476,883 184,664,156

ST. L.

1909. 1908. 1907.
$

Assets—
Road and equipment___

5
108,308,964 107,514,897 105,537,069
0

IRON MTN. & SOU. RY. QEN. BALANCE SHEET JUNE 30.

1906.

$
103,343,057

Equip, under contr't,&c. 11, 387 570 12,027,329 10,673,30

U. S. land grants 1,555,751 1,588,421 1,650,571 1,790*,533
Stocks and bonds 47, 700 '939 48,505,909 46,410,514 43,850,892
Cash on hand 12,703 471,767 462,45 743,327
Land grant accounts.. 300,217 334,430 349,948 533,259
Projected lines expenses 1,141,411 1,259,755 1,272,905 3,471,486
Little R’k & Ft. Sc'tRy. 2,092,939
Discount on bonds sold. 3',50(L847 3,200,985
Miscellaneous. "377',243 '455'671 431,407 457,575

Total assets 17711,584,798 172,158,178 170,289,018 159,484,055

Liabilities—

Stock(see“Ry.& 1. 44,396,574 44,396,574 44,397,374 44,397,373
Bonds (see “Ry. & Ind.”

Section) 104,678,570 104,039,828 102,217,661 97,873,304
Car trusts, Incl. Int 8,292,163 10,292,737 10,673,300 6,770,000
Int. due and accrued___  1.387,985 1,401,205 1,409,834 1,358,771
Due Mo. Pac. RR 8,553,959 7,403,149 2,704,886 936,300
Loans payable 1,000,000
Rentals guar., accrued. 6,764 6,614 6,644 7,383
Accounts pay able 448,586 448,195 455,928 352,900
Dividends (July 1909).. 1,775,645
Income account........... 2,044,553 3,109,876 8,423,392 7,788,022

171,584,798 172,158,178 170,289,018
-V. 89, p. 1347, 1281.

Mobile Jackson & Kansas City RR.
(Report for Fiscal Year ending June 30 1909.)
Pres. L. S. Berg,N. Y.,

159,484,055

Dec. 1 1909, writes in substance:

General Results.— The following statements cover the operations of the

company's railroad, including the Gulf & Chicago Ry.

1908-09 1907-081

Aver, mileage oper. 402.75 401.61 Net rev. per mile $1,246
$3,788

Gross rev. per mile. $3,5861Ratio exp. to rev 67.1%

The gross earnings increased $85,437, or 5.9%: net operating
Increased $244,212, or 94.7%. Earnings from freight traffic
$93,806, or 9.2%; tons of freight decreased 94,076 (from 798,170 to
or 11.8%);
creased from 568,585 to 475,378 tons.— Ed.),
fication of tonnage. Freight mileage decreased 42,308 miles,
The average amount received from each ton of freight carried was
as against $1.2829 last year, an Increase of $.3046 per ton, or 23

Passenger revenue decreased $32,927, or 9.8%,
decrease In the number of passengers handled of 53,415, or 9.3% ,
to a discontinuance of milling operations along the line.
mileage decreased 154,485 miles, or 33.2%.
mile decreased $.0002 (from 2.86 cents to 2.84 cents.— Ed

Operating expenses decreased $158,685, or 13.4%.
penses to earnings was 67.1%, a decrease of 15%.

1908-09

Passen

1907-08
$642
82.1%

revenues

Increased

704,094,

of this amount 93,207 tons were products of forest (which de-
Indicating a growing diversi-
or 13.3%.

$1.5875,

T%.
with a corresponding
due largely

ger train

The rate per passenger per

The ratio of ex-
Transportation ex-

penses decreased $70,869, while gross earnings increased, as before stated,

$85,437. Maintenance of way expenses decreased $48 702,
though the property has been maintained at a high standard.

or 16.6%,

Hire of

equipment was reduced from $83,096 in 1906-07 and $43,220 in 1907-08 to

$19,643. This great reduction was brought about by the minimu
tion of foreign cars on the rails of your company

m deten-

Export lumber handled over the wharves of the com pany for this fiscal

year amounted to 37,104,703 feet, compared with 22,670,750 feet the pre-
vious year, an Increase of 14,433,953 feet.

Equipment Trusts.— The equipment trust obligations now aggregate
$191,491. AIll but $35,446 will be liquidated by July 1 1910.

Physical Condition.— The tie renewals for the past fiscal year were 190,-
327, as compared with 173,051 in 1907-08. The standardization of the
property continues uninterruptedly, and by the fall of 1910 the entire
mileage should be standardized according to modern railroad practice.
Twenty-one industrial tracks, aggregating 18.842 feet In length, were laid
during the year; 5 M miles of main line were relaid with 70-Ib. rail. Mileage
was Increased 1.14 miles by the construction of a spur track to the town of
Pontotoc. 5,284 lineal feet of trestles were filled and 4,492 lineal feet of
bridges entirely rebuilt during the fiscal year.

Flood.— Much damage was Inflicted and traffic was demoralized all over
the system for several days In May and June by rain and Hoods; operations
were entirely suspended for a period of 13 days. Five miles of track were
under water for the period named. Since the flood these banks have been
raised an additional three feet.

Equipment.— There have been built 2 combination baggage, mall and
express cars, 4 stock cars and 1 pile driver, and five passenger coaches
were purchased and paid for during the year.

Effect of Reorganization.— While the accounts show a deficit of $52,334,
It Includes the fixed charge upon the bonded debt of $8,000,000 and Interest
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at 6% on $1,534,000 of floating debt, which, under the reorganization plan,
will be at the rate of 5%, reducing this Item by $15,340, showing the actual
deficit under normal conditions to have been but $37,000 upon bonded and
floating Indebtedness. (See the New Orleans Mobile & Chicago RR.on a
subsequent page of this Issue.— Ed.)

Extension.— The demand that we comply with a decision of the Supreme
Court requlrlng the company to extend Its line southward from the end of
the old Gulf & Chicago narrow gauge through the center of the town of
Pontotoc to a connection with the main line about 1}4 miles distant, will
entail an expenditure of approximately $75,000.

Outlook.— Efforts to secure settlers along the line of the road, especially
at the southern end, with a view of producing a large tonnage of early
vegetables, are meeting with satisfactory results. With the return of nor-
mal conditions the Industrial development along the line is progressing
rapidly. The company Is now enjoying a larger percentage or reciprocal
tonnage from its connections than at any previous time, with prospects of
a continual increase. Prospects for the coming year are unusually bright,

GENERAL STATISTICS.

1908-09. 1907-08. 1 1903-09. 1907-08.
Passengers carried 543,447 598,862 Tons freight car'd. 704,094 798,170
Passengers 1 mile.10,676.139 11,738,629 Tons one mile 50.216,725 49,220,509
Av. rec. per pass-. $.5574 $.56081Av. rec. p. tonp.ni. 8.0199 $.0210
Per pass, per m.  $.0284 $.02S6|

INCOME ACCOUNT FOR YEARSENDED J UNE 30.

1908-09. 1907-08. 1908-09. 1907-08.
. 402.75 401.01 S 8
S $ Net oper. revenue-- 502,104 257,982
11,117,779 1,023,973 TaXeS ..ocvvcvevreerinens 40,581 33,975
302,925 335,852
Mall, express, &c__. 73,828 58,457 Total Income......... 461,522 224,007
Deductions—
Tot. rev. from trans.1,494,531 1,418,282 Int. on funded debt. 399,050 399,056
Rev. from oper. othemr Int. on equip, obllg’s 11,055 11,024
than transporta’'n.. 31,301 22,115 Other Interest__ 79,191 79,607
Rents paid 4,917 4,92
Total oper. rev__.1,525,833 1,440,397 Hire of equlpment-- 19,643 43,221
Operating expenses
Malnt. of way, Jcc. 244,905 293,607
Malnt. of equipment 171,867 210,541
Traffic expenses.” . 21,202 20,586
Transporta’n exp. 477,983 548,852
General expenses.... 107,772 108,828
513,856 537,820
1,023,729 1.182,414 52,334 313,822
BALANCE SHEET JUNE 3d.
1909. 1908. 1909. 1908. ®
Assets— S $ Liabilities— 8 8
load and equip..1 .972,642 17,857,308 Capital stock 8,073,800 8,073,800
Insur.. Int., tax., Funded deb 7.981,000 7,981,000
&c., paid inadv. 16,628 13,285 Equip, obllga’'ns.. 191,491 260,681
Miscellaneous 572 572 Eq. renew, res'ves 233,748 212,704
Mat'l & supplies.. 95,929 70,711 Other reserves-—--- ,951 31,587
Agents & cond'rs. 43,013 37,987 Accr’ d Int., funded
Mall & exp. contr’s 5,837 ,857 deb 198,775 198,775
Other roads. Indi- Accrd Int., other. 80,682 120,247
viduals & cos___ 227,655 44,51 Taxes accrued 15,600 15,128
Paid claims & oth. Suspense acc’ts 1,307 54,359
items unadjust. 51,477 43,672 Bills payable. 1,641,639 1,321,798
Cash 19.808 27,542 Unpaid pay-rolls.. 82,115 09,724
1,036,944 952,797 Due oth. rds., Ac 136.739 240.864
Drafts In transit.. 2,008 2,550
Bond Int. due
unpaid............ 824,650 434,025
Total 19.470,506 19.057,242 Total..ne 19,470,506 19,057,242
-V. 89, p. 1411, 919.

Massachusetts Electric Companies, Boston.

{Report for Fiscal 30 1909.)

Pres. Gordon Abbott, Boston, Dec. 1, writes in substance:

General Results.— The gross earnings of the operating companies In which
you are Interested were slightly greater fos the flrst- half of this fiscal year
than for the same period of the previous wear. During the last six months
there was a marked Improvement, so tllat the year as a whole shows an
increase In gross earnings for all the companies of $258,843 (3 1-3%).

Operating conditions have been sufficiently favorable owing to the low
price of supplies, to produce an Increase of $125,000 In net earnings, de-
spite Increasingly liberal expenditures on maintenance over those of the
previous year. Of this Increase $42,569 was absorbed by dividends on the
preferred shares of the operating companies, but the remaining Increase In
net was large enough to justify the Old Colony Street Ry. Co. In Increasing
Its dividend from 4% to 5%. The dividend rate of the Boston & Northern
was maintained at 5%.

Stock and Bonds.— The sale of preferred shares of theoperating companies
(V. 88, p. 231; V. 89, p. 348) produced the sum of $1,205,820, and this
amount, together with the proceeds of $1,654,000 bonds of the operating
companies sold during the year, enabled them to pay off all their floating
debt, excepting that owed to the Massachusetts Electric Companies, and
In addition left the operating companies with a surplus of cash to pay for
cars and new electrical machinery ordered during the past fiscal year, but
not yet delivered. (V. 88, p. 375, 883, 1437, 1560; also Boston & Northern,
V. 88, p. 748.)

During the past year the operating companies expended $793,406, a«

Year ending Sept.

follows:

Track construction-- --$211,515 Power stations -$33,503
Track reconstruction- 399,407 Land and buildings. 32,119
Cars and electrical equip.. 2,368 Sundry equipment - 14,562
Wires and bonding 99,932

With this expenditure half a mile of new track was built; 18 M miles of
old track reconstructed; 21 miles of new line construction done and an 800-
kllowatt generator added to the Lowell station. Besides this, 40 semi-con-
vertible cars and a 1,200-kllowatt generator for the Lawrence station were
ordered but not delivered before the end of the fiscal year.

Dividends.— On July 1 a dividend of 1 was paid on the preferred
shares of the Massachusetts Electric Companies, and the trustees liave felt
justified by the results of the year In Increasing the distribution on Jan. 1
next to 154%. Your trustees are of the opinion that the time has not yet
come when It would be wise to resume the 4% rate. The Interests of the
shareholders, they think, will be best served by maintaining a strong finan-
cial condition until the earning power of the property has been demon-
strated over a longer period.

CONSOLIDATED INCOME ACCOUNT OF OPERATING STREET
RAILWA Y AND ELECTRIC LIGHT COMPANIES.

1908-09. 1007-08. 1906-07. 1905-06.
Earnings $8,052,356 $7,809,010 $7,758,511 $7,518,241
Expenses 5,148,397 5,001.517 5,000,652 4,883,553
Net earnings $2,903,959 $2,807,493 $2,757,859 $2,634,688
Int., rental, taxes 1,778,129 1,784,438 1,702,623 1,594,503
Divisible Income $1,125,830 $1,023,055 $1,055,236 $1,040,185
Dividends 1,000,464 880,773 880,773 710,406
Balance... $125,366 $142,282 $174,463 $329,779

Note.— The surplus brought forward Sept. 30 1908 was $210,887, making
with the surplus for the year ending Sept. 30 1909 $125,366, a total of,
$336,253, from which were made tno following deductions, aggregating
$119,855, viz.: Reconstruction, $99,832; Injuries and damagos prior to
Insurance, $18,271; premium on bonds redeemed, *2,188; adjustmentof
accounts, $5,561; depreciation, $4,003; leaving a surplus as of Sept. 30 1909
of $216,398.
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CONSOLIDATED BALANCE SHEET OF ALL STREET IlY. AND ELECTRIC
LIOHT COMPANIES CONTROLLED BY THE MASS ELECTRIC
COMPANIES FOR THE YEAR ENDING SEPT. 30.

1909. 1908. 1009. 1908.
Assets— $ S Liabilities— S 8
Property--——— 41,809,288 41,154,532 Common stock__ 19,042,900 19,042,900
Casli 1,090,070 721,482 Preferred stock__ 1,090,200
Accts. recelv., Ac. 100,852 199,150 Funded debt 19,453,000 17,850,500
Coupon deposits-- 84,040 82,702 Notes payable . az, 014 000
Sinking and re- Notes with Mass.
demption funds. 70,730 40,550 Klectric Cos - 2,575,000 2,150,000
Prepaid taxes, In- Vouchers,  acc'ts,
sur. and rentals. 171,708 88,072 c salaries, ﬁ(é----(;— 287,912 328,774
oupons outstand-
Newport Ags 2" 40.000 ing 84,040 82,702
Boston & Revere Int., rentals*taxes 054,100 620,795
bonds redeemed 50.000 Dlvs. declared un-
Lease accounts 41,708 45,-301 paid 937,770 860,648
Materials and sup- Accident,Ac.,funds 271,425 178,665
plies 775,374 570,821 Depr.fundH.P.EIL.L. 3,802 5,000
Discount on bonds *533,093 *340,253 Replacem’t susp’se 77,170
Prem. on pf. stock 109,020
Surplus ... 210,398 210,887
TOtai .cccccceenes .44,810,003 43,350,871 Total... 44,810,063 43,350,871

* To be written oft during life of bonds—one-lIftleth each year.

MASSACHUSETTS ELECTRIC COMPANIES—STATEMENT OF
PROFIT AND LOSS YEARS ENDING SEPT. 30.

Income— 1908-09. 1907-08. 1906-07. 1905-06.
Dlvs. on stocks owned.. $967,630 $880,841 $880,837 $710,498
Int. on notes, Ac. (net). 127,169 107,962 82,004 66,652

$1,091,799 $988,803 $962,841 $777,150

Expenses—

Salaries— General offlcer5| $13 250 $11,000 $11,000 $11,000
Legal and misce 6,145 8,396 5,630 7,396
Interest- 157,500 157,500 157,500 157,500
Dlvs. on p .stks. (2 AA)) 513,935

Total ..o $690,830 $176,896 $174,130 $175,896
Balance, surplus. $403,969 $811,907 $788,711 $601,254
MASS. ELECTRIC COMPANIES—GENERAL BALANCE SHEET SEPT. 30

1909. 1938. 1909. 1908.

Assets— $ $ Liabilities— S S
Sundry stocks, Ac , Preferred shares..20,557,400 20,557,400

Intreasury.___ 33,360,935 33,360,935 Common shares 14,293,100 14,293,100
Stock dep. to sec. Coupon notes___ 3 500,000 3,500,000

coupon notes__ 4,375,000 4,375,000 Vouchers payable. 500 3,622
Cash ... 40,509 25,770 Accrued interest on
Notes rcc. oper. c0s.2,575,000 2,150,000 coupon notes___ 39,375 39,375
Cash for coup., Ac. 2,890 1,944 Dlv. A coup.uncl’'m 2,891 1.944
Dlvs. receivable.. 937,690 860,584 ProfltAloss snip .*2,898,758 2,378,792

Total.. .41.292.024 40,774,233 Total.oes 41,292,024 40,774,233

* After including $115,997 profit from sale of stocks.—V. 89, p. 1483, 1411.

GENERAL INVESTMENT NEWS.

RAILROADS, INCLUDING ELECTRIC ROADS.

Anderson (S. C.) Traction Co.—sale.— Judge Brawley on
Dec. 3 made an order directing the receivers to turn over
the road, which was sold for $154,750 at receivers’ sale on
Oct. 12, to Ellison A. Smythe as the representative of the new
owners, who have paid the purchase price in full.—V. 89,
p. 1340, 1068.

Arkansas Midland RR.— consolidation Proposed.— See St.
Louis Iron Mountain & Southern Ry. below.— V. 72, p. 935.

Boston Suburban Electric Cos.—Report.— For year ending
Sept. 30:
Years—

Gross. Net Divid'ds. Bail Accts. Bal.,Sur.
1908-09 $243,597 $199,250 $146,382 $52,868
1907-08 __ . --- 223,530 177,222 35,339 $1,252 140,631
1906-07 244,010 188,490 141,357 47,133

V. 89, p. 1068, 846.

Camden & Suburban Ry.—Bonds.— The $250,000 5%
bonds referred to in the press reports this week were issued
as of May 1 1909 under the $3,000,000 mortgage of J189G
(making $1,090,000 outstanding) to retire $250,000 Camden
Horse RR. 5s, due May 1 1909. Compare V. 88, p. 1120.

Carolina Clinchfield & Ohio Ry.— Chartered in South Caro-
lina.— The company’s charter under the name of the Caro-
lina Clinchfield & Ohio RR. of South Carolina was accepted
and filed by the Secretary of that State on Dec. 4, thus end-
ing the long-standing dispute with the authorities of the
State as to the right to incorporate as a domestic corporation
under the laws thereof. The road now operates to Spartan-
burg, S. C. See map on page 25 of the “Railway and In-
dustrial’’ section for October 1909.

The judiciary of the State, sitting en banc, Including the Supreme Court
justices and the Circuit Judges, on Nov. 27, by a divided vote, declared the
Act of 1909, under which the compnny previously sought to incorporate, as
unconstitutional and refused a mandamus directed to the Secretary of
State.— V. 89, p. 1223. 288.

Cedar Rapids lowa City Railway & Light Co.—cChange in
Preferred Stock—Dividend.—The company has recently
retired its issue of $300,000 5% non-cumulative preferred
stock on which dividends of 5% yearly had been paid in
1908 and 1909 and authorized in its stead $000,000 0%
cumulative preferred, of which $375,000 is outstanding.
On this new preferred a semi-annual dividend of 3% will be
distributed Dec. 31. No dividends have been paid on the

$1,700,000 common stock.—V. 89, p. 1481.
Chicago Burlington & Quincy RR.— Other Income In-
creased.— See Colorado & Southern Ry. below.—V. 89,

p. 1141, 1139.

Chicago Consolidated Traction Co.— See Chicago United
Ry. below.— V. 89, p. 1279.

Chicago Milwaukee & St. Paul Ry — Refunding, Ac.—
The company has sold to the National City Bank of New
York and Kuhn, Locb & Co. $25,000,000 general mortgage
4% bonds, chiefly for the purpose of paying maturing bonds.
Compare list in V. 89, p. 1279. This will make some $57,-
020,000 general mortgage bonds outstanding, $8,950,000
3)/jS, the remainder 4s.— V. 89, p. 1340.
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Chicago Peoria & St. Louis RR.— Successor Company.—
This company was incorporated in Illinois on Dec. 6 with
$4,000,000 of authorized capital stock as successor, after
foreclosure, of the Chicago Peoria & St. Louis Ry., per
plan in V. 89, p. 285, 1141. The date of sale is expected to
be set shortly. Incorporators and first board of directors:
Il. L. Child, Howard Beehler, J. J. Fraser, B. F. Burns and
F. Westman, all of Springfield, 111— V. 89, p. 1410.

Chicago Rock Island & Pacific Ry.—Bonds.— The com-
pany announces that the 47£% equipment bonds, Series
“C,” are now ready for delivery at the office of the Central
Trust Co., 54 Wall St., New York City, upon surrender of
the temporary certificates.— V. 89, p. 1164, 1139.

Chicago Subway Co.—cCircular.—J. B. Russell & Co,,
46 Wall St., in a circular to the stock and bondholders, say:

We beg to advise our customers that a reorganization of the Chicago
Subway Co. and of the operating companies owned by the Chicago Sub-
way Co., namely the Illinois Tunnel Co. and the Chicago Warehouse A
Terminal Co., has been found to be necessary In the Interest of all security-
holders and other creditors of the companies concerned. This conclusion
was reached after many meetings of the parties in Interest. These meet-
ings were attended by members of our firm and several individuals who
are very large holders of both stock and bonds of the company whom we
asked to participate In the conferences. Every phase of the situation was
most carefully considered, and nothing has developed which has In any way
shaken our opinion that the property when finished will justify the faith
the Investors have had In It. The action taken was and is for the protec-
tion of all, and It provides a business way to finish the construction neces-
sary to operate In a large way the freight business and to proceed at once,
under proper Court orders, to develop and complete the telephone depart-
ment. The high Integrity of the gentlemen who are to act as receivers and
and on the reorganization committee, and the fairness of the position taken
by all parties In Interest, we feel, justifies us In assuring you that when the
plan of the reorganization committee is made public It will be accepted as
equitable by the holders of all classes of outstanding securities. Compare
V. 89, p. 1482
~AChicago United Ry.— Proposed Successor Company.— This
company was incorporated in Illinois on Dec. 8 with $100,000
capital stock, the incorporators being Charles G. Dawes,
Emile K. Boisot, George P. Hoover and Andrew Cooke, for
the purpose of acquiring, it is understood, the lines of the
Chicago Consolidated Traction Co. (V. 89, p. 992, 1279),
under a plan of reorganization which is expected to be

promulgated within a few days.

Cincinnati Hamilton & Dayton Ry.— New Officers.— F. M.
Carter, formerly Treasurer, has also been elected Secretary
in place of Thomas J. Walsh, who resigned, with office at
Cincinnati, O. E. M. Devereux has been appointed As-
sistant Secretary, with office at New York, to succeed David
Bosman.— V. 89, p. 1279, 1068.

Colorado & Southern Ry.—Second Annual Dividend on
Common Stock.— The directors on Dec. 9 declared a dividend
of 2% on the $31,000,000 common stock, payable Dec. 31 to
holders of record Dec. 18. Dividend No. 1 of same amount
was declared November 1908 (payable Dec. 15) before the
Chicago Burlington & Quincy RR. Co. acquired control
through purchase of $23,657,500 of the common stock. Com-
pare report, V. 89, p. 912.— V. 89, p. 933, 1347.

Columbus Delaware & Marion Ry.— Committee Enlarged —
The protective committee consisting of Guy M. Walker,
N. Y. City; N. S. Keith, Cincinnati, O., and W. H. Nether-
land, Louisville, Ky., has been enlarged by the addition of
Judge O. M. Gottschall of Dayton, O., representing Dayton
and other bondholders, and L. L. Stanton, Vice-President
of the Standard Trust Co., New York City, representing the
interests of the General Electric Co. Compare V. 89, p. 592;
see also p. 1347.

Columbus Marion & Bucyrus (Electric) RR.— Application
to Issue Receivers’ Certificates.— The receivers on Dec. 3
filed an application to issue certificates for $05,000 to be
used in ballasting the line, buying equipment and completing
it according to contract. The hearing will take place
Dec. 16.— V. 89, p. 006.

Delaware & Hudson Co.— Highest State Court Sustains
Right to Issue “First and Refunding” Bonds.— The Court of
Appeals on Tuesday affirmed the decision of the Appellate
Division, Third Department, on Sept. 24 last, which re-
versed the decision of the Public Service Commission of the
Second District by a divided vote (rendered on Dec. 17 last),
refusing permission to the company to issue $0,461,000 “first
and refunding” bonds. The latter are to be issued to refund
$4,605,295 notes made in connection with the purchase of
control of the Hudson Valley (Electric) Ry. and $2,500,000
expended in the purchase of coal properties in Pennsylvania.
See editorial remarks on a preceding page and compare
V. 89, p. 847; V. 87, p. 1604.

The opinion of the Court states that, Inasmuch as It is proposed to Issue
the bonds for purposes allowed by statute, the Commissioners cannot con-
stitute themselves the financial managers of the corporation or substitute
their Judgment for that of the directors or stockholders as to the wisdom
of the transaction. The Public Service Commission Law, It Is held, was
made to safeguard the rights of the public and prevent the over-issue of
securities or their issue for other than lawful purposes. The Court points
out the fact that the notes to be refunded by long-term bonds bearing a low
rate of Interest were Issued before the enactment of the Public Service
Commission Law.— V. 89, p. 1482, 1141.

Detroit Toledo & Ironton RR.— Deposits Until Dec. 17.—
The committee, James M. Wallace, Chairman, representing
the Detroit Southern RR. Co. first mortgage bonds, Ohio
Southern Division, hears that application is about to be
made for the issuance of receivers’ certificates having a lien
upon the property prior to said bonds, and therefore urges
the deposit of these bonds with Central Trust Co., 54 Wall
St., N. Y. City, on or before Dec. 17 1909. Compare V. 89,
p. 1279, 1410, 1482.

Eastern Ohio Traction Co., Cleveland.—sale, Ac.— Judge
George J. Phillips at Cleveland on Nov. 29 ordered the fore-
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closure Sale of the Cleveland & Chagrin Falls Division under
the $200,000 first mortgage.

The Nutt committee is expected to buy in this division and reorganize it
per plan in V. 88, p. 685. Another committee, however, was announced
for this division some months ago, consisting of H. P. MclIntosh, R. A.
Harmon, W.-N. Gates and Il. Clark Ford; they suggested issuing $500,000
stock and So00.000 6s $218 000 of the latter to remain in treasury.

A committee, of which Il. P. Mcintosh of Cleveland Is Chairman, is
reported to have received deposits aggregating $943,000 of the 51,000,000
Cleveland & Eastern bonds, and hopes that the sale of that division will be
ordered before Jan. 1. The plan in this case contemplates, it is said, the
issue of new 5% bonds for 80% of the present bonded debt and preferred
stock to represent the interest due on the bonds and the 20% decrease in
the bond issue; also, one account says, a bonus of 50% in common stock
with the bonds. Depositary, It Is understood. Guardian Savings & Trust
Co., Cleveland.— V. 88, p. 685.

Farmington (Conn.) Street Ry., Hartford, Conn.— To
Vote on Sale.— The stockholders will vote on Dec. 20 on the
proposition to sell the road to the New York New Haven &
Hartford RR. Compare V. 89, p. 59.3.

Fitchburg RR.— New Stock Authorized.— The Massachus-
etts Railroad Commissioners on Dec. 1 authorized the com-
pany to issue $550,000 additional capital stock, to be sold
by public auction in Boston, the proceeds to be used:

1. Of not exceedlng $385,000 for the payment of |Ioat|ng debt Incurred in
payment of $500,000 bonds which matured Jan. 15 190

Of not exceedlng $165,000 to meet the payment of the necessary cost
of permanent additions and improvements under the provisions of the lease
to the Boston & Maine. Compare V. 89, p. 847, 8.

Grand Trunk Ry. of Canada.— Bonds Assumed.— See
Pontiac Oxford & Northern RR. below.—Y. 89, p. 1347,
1216.

(1) From a point on the Western Division of the Grand Trunk Pacific
Ry. between the east limit of Range 12 and the west limit of Range 17,
southwesterly and westerly to a point near Calgary, or to a point on the
line which the company is authorized to construct to Calgary.

(2) From a point on the proposed line mentioned in paragraph (1)
easterly and southeasterly to Regina.

(3) From a point on the line last mentioned to Moose Jaw.

(4) From a point on the Western Division of the Grand Trunk Pacific
Ry. between Artland and Walnwright, easterly and southeasterly to a
point on the line widch the company isauthorized to construct to ISattleford.

(5) From Regina southwesterly and westerly to Lethbridge, or to a
point on the line which the company is authorized to construct from Calgary
to or near Coutts.

(6) From a point on the main line of the Western Division between
Moose Lake and Tete Jaune Cache to Vancouver, British Columbia.

Also («) Authorizing an lIssue of bonds to the extent of $30,000 a mile
of the said lines of railway, numbered (1) to (5) inclusive and comprising
the said lines within what are defined by the said Act as the "Manitoba,
Saskatchewan and Alberta Extensions”; and (b) Authorizing an issue of
bonds to the extent of $50,000 a mile of the said line of railway numbered
(6), and comprising the said line within what is dclined by the said Act
as the "British Columbia Extensions.”— V. 89, p. 1482, 1437

Grand Trunk Pacific Branch Lines Co.— Proposed New
Lines— Rate of Bonds per Mile.— The company gives notice
that it will apply to the Parliament of Canada, at its present
session, for an Act authorizing the construction of additional
lines substantially as follows:

Green Bay & Western RR.— Not Confirmed.— The report
that Newman Erb is negotiating for the control of the prop-
erty for the Hawley or other interest, while possibly true, is
not confirmed.— V. 88, p. 1061.

Illinois Tunnel Co.— Notice to Holders of First Mortgage
Bonds.— Sutro Bros. & Co., bankers, 44 Pine St., are re-
questing, by advertisement on another page, holders of the
first mortgage 5% bonds due 1928 to communicate with
them for the protection and conservation of their inter-
ests.— V. 89, p. 1483, 847.

International Traction Co., Buffalo.—called Bonds.—
Nine second mortgage bonds of the Buffalo & Niagara Falls
Electric Ry. dated July 1 1896 have been drawn by lot for
redemption on Jan. 1 1910 at the Mercantile Trust Co.,
New York, at 105 and interest.— Y. 89. p. 1280.

Kansas City Southern Ry.—Listed.— The New York Stock
Exchange has listed $10,000,000 “refunding and improve-

ment” mortgage 5% bonds, due 1950 (V. 89, p. 104
V. 88, p. 1128, 1437).

Earnings.— For 2 months ending Aug. 31:
Two Operating Net Taxes Other Fixed Balance,
Months lievenue. Earnings. Accrued. Income. Charges. Surplus.
1909 $1,405,554 $442,363 $49,451 $19,175 $231,706 $180,382
1908 1,173,085 580,807 56,659 .

— V.89, p. 1347, 1089, 1065.

Little Rock & Hot Springs Western RR.— Proposed Con-
solidation.— See St. Louis Iron Mountain & Southern Ry.
below.— V. 78, p. 583.

Little Rock Junction Ry.— Proposed Consolidation.— See
St. Louis Iron Mountain & Southern Ry. below. '

Manistee & North Eastern RR.— Bonds— Earnings.— This
company now has outstanding $1,225,000 of its $1,500,000
issue of first mortgage 5s dated Jan. 1 1909 (compare V. 88,
p. 823). Devitt, Tremble & Co., Chicago and Philadelphia,
are offering $365,000 of the issue at prices to yield 534% «

Earnings for Nine Months ending Sept. 30 1909.
Gross earnings, $355,1471Int. on bds. out'g.Oct. 1°'09.$39,435
Net (alter taxes).. $48,977
— V. 88, p. 823.

Marietta Columbus & Cleveland RR.— officers.— The fol-
owing officers have been elected:

H. H. Isham, President; J. A. Powers,
Treasurer; E. A. Epler, Auditor; J. C. Riddell,
offices at Marietta, O.—V. 89, p. 593.

Memphis (Tenn.) Union Station.— Ordinance Accepted.—
The directors on Dec. 4 voted to accept the city ordinance,
and directed that the building of the passenger station be
undertaken at once. An agreement for the sale of the
$3,000,000 bonds is said to have been closed.— V. 89, p. 1411.

Mexican Southern Ry., Ltd.—Lease— Further Facts.— The
shareholders met in London on Dec. 6 to ratify the lease of
the property to the Interoceanie Railway of Mexico from
Jan. 1 1910 until the expiration of the Mexican Southern’s

...$88,415]|Surplus earnings.........oeenn

Vice-President; 11.
General Manager; all with
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main line concession on June 8 1990. The lease provides

for the following rental:

(@) The amount of the half-yearly Interest and the sinking fund install-
ments In respect of the £746,720 debenture stock of the Mexioan Southern
Co. now outstanding, and in respect of further Issues of debenture stock
up to £250,000 which the Mexican Southern is empowered to make In order
to meet the expenditure in the completion of the construction, reinstate-
ment and equipment of the recently acquired Agricola, Taviche 'and Tlaco-
lula railways and Oaxaca tramways.

(b) An annual sum of £4,000, commencing with the year 1918 (to be
paid to trustees), which, if accumulated at the rate of 3% per annum, will
be sufficient to pay off the existing £1,000,000 ordinary stock of the Mexi-
can Southern Co. at par on June 8 90

(c) The sums for the provision of dmdends on the £1,000,000 ordinary
stock of the Mexican Southern Co. at the following annual rates, payable
in half-yearly Installments:

Dividends Payable Yearly in Half- Yearly Installments.
1910. 1911. 1912. 1913. 1914. 1915. 1916. 1917. Thereafter.
3M % 4% 4H% 5% 5% 5% 5M% 5H% 5M %

(d) £3,150 per annum for administration expenses In London and Mexico.

The Interoceanlc Co. will take over all assets except the net profits to
Dec. 31 1909 and a sum of £20,000, and will undertake all its liabilities
other than the debenture stock Interest for the Uve months to Dec. 31 1909.
The Mexican Southern will pay to the Interoceanlc any moneys received
from the Mexican Government or any municipality at the expiration of the
following concessioas, viz.: Tehuacan Urban Tramways, June 15 1950;
Tehuacan-Esperanza branch, Jan. 31 1982; main_ lino, June 8 1990; and
will relinquish its rlghhts in the concessions remaining in fsree after June 8
1990 in respect of other subsidiary lines.

The concessions of the Interoceanlc Co. will expire on Feb. 13 1982, and
from that date the Ferrocarrlics Nacionales de Mexico, which is now work-
ing the Interoceanlc Ry., will undertake the obligations of the Inter-
oceanlc Co. under the agreement. In the meantime the Mexican Southern
Co. consents to the working of its undertaking being brought within the
scope of the working arrangements between the Interoceanlc Co. and the
Ferrocarriles Nacionales de Mexico. The Mexican Southern will nominate
one director on the board of the Interoceanlc Co., and that company will
similarly appoint a representative on the board of the Mexican Southern.
The trustees for the debenture stockholders of the Mexican Southern will
also nominate a director of the Mexican Southern.— V. 88, p. 1373, 1500:

89, p. 225, 268, 83.

Mexico North Western Ry.— New Officer.— Clarence Wells

has been elected Secretary, with office at New York.— V. 89,
p. 847, 529.

Montgomery Rapid Transit Co.— Receivers’ Certificates.—
The receivers, have, it is reported, been authorized to issue
$4,600 receivers’ certificates.— V. 88, p. 1620.

New Orleans Mobile & Chicago RR.— Property taken Over.
— A deed was filed at Mobile on Dec. 1 transferring to this
new company the property of the Mobile Jackson & Kansas
City RR., foreclosed and reorganized per plan in V. 85,
p. 1577; V. 87, p. 1664; Y. 89, p. 529, 919. See also page
94 of “Railway & Industrial Section”. The charter of the
new company, taking the place of the former certificate
filed June 9 1908 has been filed in Mississippi, the change
being made on account of legal technicalities.

Report.— See Mobile Jackson & Kansas City RR.
“Annual Reports” .— V. 87, p. 678.

under

New Orleans Railway & Light Co.—Earnings.— For the
month and 9 months ending Oct. 31:

One Gross (All Operating Net Charges & Net
Month— Sources). Expenses. Earnings. Other Deduc. Income.
1909 ... $527,180 $285,487 $241,693 $171,914 $69,779
1908 508,895 277,632 231,264 173,050 58,214
10 Months—
1909 --$4,972,849 $2,760,964 $2,211,885 $1,724,066 $487,219
4,925,190 2,815,224 2,109,960 1,709,275 400,691

The issue of $1,260,000 6% notes due 1912 were called and paid off at
103 and interest on Nov. | last from the proceeds of the first and refunding
bonds recently sold. We are informed that the company lias no notes now
outstanding and has In the treasury the proceeds of $1,000,000 of the new
5% bonds which were sold for extensions and improvements under restric-
tions named In the mortgage.— V. 89, p. 411, 142.

Newport & Wickford Railroad & Steamboat Co., Rhode
Island.— sold to New Haven Road.— The property of the
company was sold at auction under the mortgage for $60,000
on Oct. 28 last to Il. J. Wells, President of the Rhode Island
Hospital Trust Co. of Providence, It. I., acting, presumably,
for the bondholders.

The rail portion of the line lias since been disposed of to the New York
New Haven & Hartford RR. and the steamboat portion between Wickford
Landing and Newport, R. I., to the New England Navigation Co. The
new owners have been operating the properties since Nov. 11. -V. 89, p.779.

New York Central & Hudson River RR.— Improvements.—
Of the proceeds of the $44,658,000 new stock, $21,966,615
(V. 89, p. 1411) is to be applied toward the retirement of the
$25,000,000 5% 3-year gold notes due Feb. 1 1910 and the
remainder for improvements and additions. The following
list of proposed improvements, aggregating $20,377,900, was
furnished to the Public Service Commission:

Electrification of lines, station improvements, Ac., In New York City
and vicinity, $13,920,400; grade-crossing eliminations In Buffalo, $674,400,
Utica, $220,000; Newburg $125,000; new passenger stations at Rochester,
$750,000; Rave na, $45,000; Watertown, $258,500; site for passenger sta-
tion, Buffalo, $100,000; electrification of West Shore RR. from Utica to
Syracuse, $112,900: double»tracking and grade revisions from Syracuse to
Buffalo, $1,580,200; Watertown Junction to Richland, $582,000; Utica to
Slttvllic, $144,700; automatic signals to shorten blocks, Croton to Buffalo,
$680,000; motive-power facilities and Improvements, $623,200; signals
$561,600.—V. 89, p. lilt, 1483.

New York City Interborough Ry.— Modification of Routes.
— The shareholders voted on Dec. 7 to abandon a portion of
the routes of the company and to modify a contract for the
construction of the company’s railroads.— V. 87, p. 286.

New York New Haven & Hartford RR.— Acquisitions.—
See Newport & Wickford Railroad & Steamboat Co. below,
fand Farmington Street Ry.above.— V.89, p. 1483, 1281.

Norfolk & Southern Ry.— sold.— At the foreclosure sale in
Norfolk, Va., on Dec. 7 the property was bid in for $8,500,000
by Rathbone Gardner of New York, acting for the reorganiza-
tion committee. R. T. Thorp, representing Philadelphia
interests, bid as high as $8,100,000. Of the $14,000,000
refunding, 55 99%, including the holdings of Fergus Reid
and associates, have now been deposited under the plan.
(See plan in V. 87, p. 614, 678, 1479).— V. 89, p. 1483.

Ocean Shore Ry., San Francisco.— Receivership.— The Cir-
cuit Court of the United States at San Francisco on or about
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Dec. Li 1900.

Dec. 8 appointed Frederick S. Stratton, Collector of the
Port, as receiver for the company, on the application of the
Baldwin Locomotive Works of Philadelphia. Compare
V. 89, p. 1484, 349.

Old Colony RR.— sale of Slock.— It. L. Day & Co., auc-
tioneers, will sell at auction to the highest bidders in lots of
100 shares or more at the Real Estate Exchange and Auction
Board, 4 Liberty Square; Boston, on Dec. 15, $573,800 of
the $985,000 of new stock recently authorized, which were
not subscribed for by the stockholders. Compare V. 89,
p. 1224, 1142.

Pennsylvania RR.-—isted.— ithe New York Stock Ex-
change has authorized to be listed on and after Dec. 18 1909,
but prior to July 1 1910, $82,517,800 additional capital stock
offered to stockholders of record Nov. 15 last (V. 89, p. 1224,
1281 1348), on official notice of issuance and payment in
full, making the total authorized to be listed (including stock
exchanged for convertible bonds) $477,607,500.

Earnings.— For years ending June 30:

1908-09. 1907-08. 1908-09.
S S Deduct— S

Gross earnings.. 142,410,640 149,691,929 Fixed rentals of

Net (after taxes) 30,788,471 37,641,544 leased roads 3.475,160 4,135.698

1907-08.

Rentals paid on Interest, &c............ 15,435,287 13,012,550
basis of net

earnings 3,312,883 3,493,083 Net Income 28,855,389 31,593,020

Deduct—

Net oper. earn. 33,475,588 34,147,861 Sink fund pay'ts. 334,321 407,582

Other income___ 14,290,249 15,193,406 Prin. of car trusts. 1,906,406 2,858,046

Kxtr'y expend'res- 6,660,291 5,760,651

GrohS'Income. 47,765.837 49,341,267 Dividends *..........18,876,075 20,439,491

Balance, surplus, transferred to profit and lass..........cc...... 1,078,236 2,127,250

‘e"in 1908-09. 6%: In 1907-08, 6><J%.— V. 89. p. 1484. 1412,

Pere Marquette RR.—Denial.— One in a position to know
the facts denies the street report that the Rock Island interests
arc negotiating for control.

New Officer.— A. Patriarche, formerly assistant to the
President, has been elected Vice-President.— V. 89. p. 1281,

913.

Philadelphia City Passenger Ry.— Extension of Bonds.—
The shareholders have approved the proposition to extend
the $200,000 first mortgage 5% bonds which mature Jan. 1
1910 to Jan. 1 1960, without option of prior redemption.
These bonds, which are dated May 1 1861, were extended
in 1880. Compare V. 89, p. 919.

Pine Bluff & Western RR.— Proposed Consolidation.— See
St. Louis Iron Mountain & Southern Ry. below.— V.79, p.270.

Pontiac Oxford & Northern RR.— Entire Stock Sold.—
Bonds. Assumed.— The Grand Trunk Ity., we learn, has
assumed the $100,000 6% bonds and purchased the entire
stock of the road. The receiver was discharged on Dec. 3,
the Grand Trunk taking possession.— V. 89, p. 1348, 42.

Roscoe Snyder & Pacific Ry.— Directors Authorize Bonds.
—The directors on Dec. 2 authorized an issue of bonds on
the 50 miles of road completed between Roscoe and Flu-
vanna, Tex. An application is pending before the Texas
Railroad Commission.

The company was Incorporated
authorized stock. The line as projected.

In Texas In Oct. 1906 with $200,000
It Is stated, will extend from

Roscoe, Tex., to Portales, N. M., 230 miles. President, F. W. James;
First Vice-Prcs. and Gen. Mgr., Ed. S Hughes; 2d Vlce-Pres., II. O.
Wooten; Treasurer, Henry James.

St. Louis Brownsville & Mexico Ry.— sale Impending.—
See St. Louis & San Francisco RR. below.— V. 89, p. 163.

St. Louis Iron Mountain & Southern Ry.— Consolidation.
— Improvement Bond Issue.— The shareholders vote Feb. 2
1910 upon the following propositions:

(@) To purchase and acquire all or any part of the railroads and other
property, assets and franchises of all or any of the following-named railroad
companies: Arkansas & Louisiana Ry. Co., Arkansas Midland RR. Co.
(V 72 n 935). Arkansas Southwestern Ry. Co. (V. 78, 767), the Brink-
lev Helena & Indian Bay RR. Co., Coal Belt Ré Co., Eldorado & Bastrop
Rv *Co ” Farmervlllc Southern arland Western Ity. Co.,
Gordon & Ft Smith RR., Gurdon & Ft. Smlth Northern Ry. Co., Herrin
Railway Herrin & Johnston City Ry. Co., Kansas & Arkansas Valley Ry.,
U ttW ic" & Hot Springs Western RR. (V. 78 p 583). the Little Rock
& Monroe Ry. Co.. Little Rock Junction Ry., Mississippi River, Hamburg
& Western Ry. Co. (V. 72, p. 283). Natchez & Western Ity Co., New Or-
Ieans & Northwestern RR. Co. (V. 75, p. 1400), Pine Blufr & Western RR.

(V. 79, p. 270), Springfield Southwestern Ry. Co., St. Louis Watkins
&Gulf Ry. Co. (V. 81, p. 508) and Wabash Southern Ry. Co

(0) To Increase the capital stock by the amount of $60, OOO 000, so that

the total authorized capital stock shall be $190,000,000.

(¢) To Increase the bonded debt by the amount of $25,000,000 by the
Issue of gold bonds, limited In the aggregate to the principal amount of
$25,000,000 at any one time outstanding, and to be secured by a mort-
gage and deed of trust on and of the whole or part of the railroads and other
property and franchises now owned or hereafter acquired. Compare
V. 89, p. 1319.

St. Louis & San Francisco RR.— Expected Purchase.— An
agreement, it is understood, is approaching consummation
for the purchase of the St. Louis Brownsville & Mexico
Ily. (V. 85, p. 100; V. 89, p. 163) from the syndicate which
built the same, and which to some extent is identical with
the syndicate that last week acquired control of the St.
Louis & San Francisco. If the deal goes through, it is be-
lieved the last-named company will guarantee a new issue
of bonds to be created by the Brownsville company to retire
the $3,000,000 existing bonds and the issue of notes, $3,-
000 000 authorized— $1,600,000 at last accounts outstand-
ing.— V. 89, p. 1484,

St. Louis Southwestern Ry .— Preferred Dividend Increased
from 4% to 5% Basis.— The directors on Dec. 7 declared a
semi-annual dividend of 21///0 on the $19,893,650 5% non-
cumulative preferred capital stock, payable on Jan. 15 1910
to stockholders of record Dec. 31 1909. This is dividend No.
2; the first distribution, made July 15 1909, was only 2%.

An official statement says:
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The net Income, after charges, for the four months ending Oct. 81 1909
was $664,000. In view of this very satisfactory earnings for the first four
months of the fiscal year, the directors believe that the preferred shares
were entitled to dividends at the full rate of 5% perannum. This favorable
showing was made In the face of a short cotton crop, and the view prevails
that, with the Improved conditions of permanent way and Increased equip-
ment, together with the excellent outlook for general business, the company
can maintain this rate of dividend and have a good surplus.

Earnings for Four Months ending Oct. 31 1909.
Four Operating Net (after Other Interest, Balance,
Months. Revenues. axes. Income. Rentals, &c. Surplus.
1909 —$3,774,160 $1,190,629 $164,696 $691,304 $604,021
1908----—--- 3,499,784 855,624 157,008 674,541 338,091

Dividends on the $19,893,700 preferred stock at the present rate of 5%
yearly call for $331,562 for the four months.— V. 89, p. 912, 408.

Equipment Notes.— The company has sold to John H.
Watkins, banker, 2 Wall St., $725,000 5% equipment notes.
The railway company is buying new cars and engines to
provide for its increasing traffic— V. 89, p. 912, 408.

St. Louis Watkins & Gulf Ry.— Proposed Merger.— See St.
Louis Iron Mountain & Southern Ry. above.— Y. 81, p. 508.

Seaboard Air Line Ry.— New Bonds Now Ready for Ex-
change.— Depositors of first mortgage 4% bonds and general
mortgage 5% bonds under plan dated July 1 1909 are notified
that upon surrender of their certificates of deposit at the
office of the depositary named in such certificates, there will
be issued in exchange for the same respectively:

(1) The original first mortgage 4% bonds, duly stamped as provided In
the plan, and bearing all unmatured coupons, and also. In cases where
payment has not been collected, the amount of the coupons which matured
Oct. 1 1909.

(2) In exchange for certificates of deposit for said general mortgage 5%
bonds, adjustment mortgage 5% gold bonds or bond scrip equal, dollar for
dollar, to the amount of general mortgage bonds named in the certificate of
deposit, plus the face amount of the coupons thereunto belonging which
matured on Feb. 1 1908, Aug. 1 1908, Feb. 1 1009 and Aug. 1 1909.—
V. 89, p. 1484, 1281.

Southern Ry.—called Bonds.— Charlottesville & Rapidan
RR. bonds aggregating $26,100 will be paid at the Phila-
delphia Trust, Safe Deposit & Insurance Co., Philadelphia,
Pa., on Jan. 1 1910.— V. 88, p. 565.

Southwestern Street Ry., Philadelphia.— No sale.— The
U. S. Circuit Court having ordered that no offer of less than
$300,000 should be accepted, no bids were received at the
time of the foreclosure sale on Dec. 9. Tho matter will
therefore again come before the Court for further orders.
— V. 89, p. 779, 226.

Tampa & Jacksonville Ry.— Neu> Bonds.— This line, which
extends from Sampson City on the main line of the Georgia
Southern & Florida Ry. southerly to Fairfield, 49 miles, has
recently authorized an issue of first mortgage 5s, due April 1
1949, without privilege of prior redemption; trustee, Standard
Trust Co., New York. These bonds arc limited to $10,000
per mile, subject to $150,000 prior liens, which are expected
to be retired shortly. Additional bonds at the rate of
$2,000 per mile are issuable for improvements after the com-
pany has earned twice its interest charges for two years
in succession. It is intended to extend the road southerly
for 30 miles to Dunnellon, where a connection with the Tampa.
Northern is to be made, forming a new through line from
Tampa to Jacksonville and the North. F. J. Lisman & Co.
have taken all the bonds issuable immediately under the
mortgage.

Earmngs for Year Ended June 30 1909.
Gross earnings. _ $90,199 ICharges. __ $9,000
Net earnings___ 38,598 |Surplus.. .. 29,598

The Interest charges of the proposed 30-mile extensmn on bonds at
$10,000 per mile will be $39,000 per year if they are all Issued, or an amount
equivalent to the net earnings of the company for the last fiscal year.

The directors are J. B. Munson. Vice-President of the Ga. South. & Fla.
Ry. (Southern Ry. svstem), which company owns a block of the stock of
the T. & J. Ry.; B. W. Blount, F. J. Lisman. A. de Sola Alendes, F. M.
Slmonton, Tampa; A. P. Stuckey Ocala.— V. 84, p. 130

Toledo Bowling Green & Southern Traction CO.—Acquisi-
tion.— Sec Toledo Urban & Interurban Ry. below.— V. 89,
p. 529, 471.

Toledo & Indiana (Electric) Ry.— sale Set Aside.— Judge
Manton in the Court of Common Pleas at Toledo, O., on
Dec. 4, on the application of the majority bondholders, set
aside the sale of the road on Nov. 27 to the minority interests.

The ruling of the Court was based on the ground that the appraisement
was not filed Immediately after It was made, nor In fact until after the
sale took place. A new appraisement will be made and the property re-
sold. Compare V. 89, p. 1224, 1142

Toledo Urban & Interurban Ry.—sSale Confirmed.— The
“Toledo Blade” of Dec. 6 says that all suits to set aside the
sale on Aug. 23 last to the Toledo Bowling Green & Southern
Traction Co. having been withdrawn, and all parties to the
suit agreeing’ thereto, Judge Manton on that day entered
an order confirming the sale. Compare V. 89, p. 1349, 529.

Twin City Rapid Transit Co.—called Bonds.— Twenty
($20,000) bonds issued in 1880 by the Minneapolis Street
Railway Co. will be redeemed at 105 and interest on May 1
1910 at the Farmers’ Loan & Trust Co., New York.— V.
88, p. 750.

United Rys. & Electric Co. of Baltimore.— Income Coupons
Exchangeable.— Holders of income bonds heretofore deposited
under funding agreement, dated July 25 1906 (V. 83, p. 156,
215, 324), are notified that the Dec. 1 1909 coupons of the
above described bonds are exchangeable for funding securi-
ties on and after that date at the Maryland Trust Co.,trustee,
Baltimore, and should be promptly deposited to secure the
benefit of said agreement.— V. 89, p. 44.

Washington Terminal Co.—Listed.— The New York Stock
Exchange has listed $2,000,000 first mortgage 40-year 4%
guaranteed bonds due 1945. The $10,000,000 of 3j™"%
bonds of the same issue were listed in June 1907.— V. 89,
p. 44.
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Wsishington Water Power Co.—Listed.— The New York
Stock Exchange has listed $5,634,000 “first refunding”
mortgage 5% 30-year bonds due 1939, with authority to add
from time to time, but prior to July 1 1910, $340,000 ad-
ditional on official notice of issuance in exchange for consoli-
dated mortgage and collateral trust 5% bonds, making the
total authorized to be listed $5,974,000.

Earnings.— For year ending Oct. 31 1909:

Period Total Net (after Plant Interest Balance for

Covered— Receipts. Taxes). Deprec’'n. Charges. Dividends.
Yr.end.Oct.31'09 $2,735,739 $1,276,073 $268,600 $356,090 $651,383
Cal. year 1908., 2,454,585 1,111,353 238,600 283,789 588,964
— V. 88, p. 998, 1003

West End Street Ry., Boston.— Circular as to Merger Plan.
— The stockholders’ protective committee has sent a circular
to shareholders saying in part:

Your property is worth far more than is offered you. We have said
that 8% [on commonl is the least— not the most— that you ought to
receive. From tills position there Is absolutely no reason to recede.
Naturally, the Boston Elevated Ry. Co. wants to get your property as
cheaply as it can. Time and patience are the only requisites. There Is
plenty of time; the lease has more than 12 years to run. Until the com-
mission which Is now considering the subject has made its report to the
Legislature, we are not awareof any action which needs to be taken.— V. 89,
p. 1484,

Western Pacific Ry.— New Vice-President.— T. M. Schu-
macher of Chicago, formerly General Traffic Manager of the
El Paso & Southwestern RR., has been appointed Vice-
President in charge of traffic as of Dec. 1.—V. 89, p. 1224,

1143.

Wheeling & Lake Erie RR.— New Shops Authorized.—
Judge Taylor in the Federal Court on Nov. 19 authorized a
contract to be made with Westinghouse, Church, Kerr & Co.
of New York for the construction and equipment of the new
locomotive shops at Brewster, Ohio.

The contract, calling for about $1,000,000 it Is stated was made about
3 months ago and work Is already under way'. Brewster Is at the junction
of the two main divisions of the road, and it is said will become the terminal
of the system. In addition to the shops, the terminal yards will be located
there. It will give employment to 1,000 men when the work is completed.
The Brewster shops will take away from the Norwalk shops, which were
burned a year ago, and have been only temporarily re-established, some of
the work which has long been done there.— v. 89, p. 995, 842.

Wilkes-Barre (Pa.) Railway Co.— Incorporation— Possible
Lease.— This company was incorporated on Nov. 26 1909
with nominal ($10,000) capital stock, Charles W. Lay-
cook of Kingston, Pa., being Treasurer. A press report from
Wilkes-Barre states that the company, which is controlled
by local interests, will take a long lease of the Wilkes-Barre
& Wyoming Valley Traction Co. We are informed, how-
ever, that it is too early as yet to give any information about
the new company and its plans.

INDUSTRIAL, GAS AND MISCELLANEOUS.

Allegheny Steel Co., Pittsburgh.— New Bonds.— The
shareholders will vote Jan. 25 on increasing the indebtedness
from $300,000 to $450,000.— V. 89, p. 530.

Amalgamated Copper Co0.— Reported Change in Merger
Plans.— The interests identified with the proposed merger
of copper companies have, it is rumored, decided on a
change of plans as a result of a conference held recently with
President Taft and Attorney-General Wickersham. The
present plans, it is said, provide for separate amalgamations
into two groups at least at first, one to embrace the Amal-
gamated and Cole-Ryan properties and the other the
Guggenheim properties, instead of a merger at once of all
the properties as at first proposed. Later, it is thought, the
two groups may be merged. Owing to the change in plans,
it is stated, the merger may be delayed until some time in

February or March. Compare V. 89, p. 1412, 471.

American Canon Water Co., Sacramento, Cal.—status.—
A. L. Darrow, President of the California Corporation of
Sacramento (a real estate and irrigation company, capital
paid in $350,000), favors us with the following information:

The American Canon Water Co. was incorporated in California May 20
1909 with $1,000,000 authorized stock, of which $500,011 has been Issued,
to supply water for irrigation and household purposes. The company
has issued $300,000 In $1,000 6% 20-year gold bonds, dated July 1 1900
and due July 1 1929, but subject to call on any interest date at 105 and
interest. Sinking fund, $10,000 per year for 15 years, commencing July 1
1914. Interest J. & J. at First Federal Trust Co., trustee, San Francisco.
No prior liens. Mortgage covers about 25 miles of main ditch, 11 miles of
laterals, ditch dam and a right to 3,000 inches of water for Irrigation pur-
poses and 20,000 additional inches for power purposes. The property is
all owned absolutely. Pres., W. O. Bowers; Vice-Presidents, A. L. Dar-
row and M. A. Nurse; Sec., Charles Cunningham; Trcas., H. W. Conger.
Address, P. O. box 669, Sacramento, Cal.— V. 89, p. 1412.

American Sugar Refining Co.— Board to Be Increased.—
The stockholders will vote at the annual meeting on Jan. 12
on increasing the board from 9 to 11 members.

Chas. H. Senff has declined re-election and John Mayer, another of the
directors, has resigned. The other two directors whose terms expire, It Is
expected, will be re-elected, and S. C. Hunter of Philadelphia, Edwin F.
Marston, President of the Farmers’ Loan & Trust Co., New York, and Edwin
F. Atkins and Samuel Carr of Boston, chosen as new directors, the last
three as representatives of the Boston stockholders. Compare V. 89,
p. 1282, 995.

American Telephone & Telegraph Oo0.— Earnings of As-
sociated Operating Companies— For month of October and
first ten months of 1909 and 1908:

One Gross Net (after Maint. and Interest Bal. for
Month— Earnings. Taxes.) Deprec'n. Paid. Dividends.
1909 $11,811,174 $7,057,764 $3,690,590 $621,441 $2,745,733
1008 10,692,178 6,081,057 2,939,791 621,390 2,519,876
10 Months—
1909 $111,645,624 $65,777,071 $34,961,784 $5,712,912 $25,102,375

. 103,465,265 58,747,303 29,297,426 6,388,316
Regarding the above earnings, the company says:

In 1909 all maintenance and depreciation Is charged against expenses
monthly, instead of being partly provided for by an extraordinary charge In
December, as heretofore. In order that a true comparison may bo made

23,061,561
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between 1908 and 1909, the 1908 figures as now presented Include in ex-
penses for each month 1-12 of the extraordinary provision for depreciation
which was made in December 1908. The unexpended portion of the pro-
vision made for depreciation for the first ten months of 1909 was $10,977,-
257, which is not counted as profits, but remains as a reserve for future
replacements.— V. 89, p. 1350, 1282.

New Directors.— John J. Mitchell of Chicago, President of
the Illinois Trust & Savings Bank, and Il. P. Davison, of the
firm of J. P. Morgan & Co., have been elected to the board.
— V. 89, p. 1350, 1282.

Butterick Co.—Listed— The New York Stock Exchange
has listed $2,356,500 additional capital stock issued in ex-
change for stock of the Ilidgway Co., with authority to add
from time to time $643,500 additional on official notice of
issuance in exchange for additional stock of the Ilidgway
Co., making the total amount authorized to be listed $15,-
000,000.

Earnings.— For 9 months ending Sept. 30 1909:

9 Mos. end.----m-=--mmmeeees Years ending Dec. 31-------mmm-meeeee

Sept. 30 '09. 1908. 1907. 1906. 1905.
Profits...eiiinns .$187,993 $341,547 $259,678 $360,511 $555,419
Dividends paid 180,000 180,000 360,000 480,000 480,000
Balance, surplus... $7,993 $161,547 *$100,322 *$119,489 $75,419

* Deficit.

The earnings of the Ridgway Co. for the 7 months ending Sept. 30 1909
were $40,969, against $169,576 and $105,907 for the years ending Feb. 28
1909 and 1908 respectively. Dividends paid for the 7 months of 1909
were $75,000, against $25,000 In year ending Feb. 28 1909. The balance
sheet shows a total profit and loss surplus Sept. 30 1909 of $6,061, $1,000,-
000 outstanding capital stock and $500,000 first mortgage bonds.—V. 89,
p. 1283. 1070.

California Development Co.— Judgment Awarded to South-
ern Pacific— Judge Houser in the Superior Court at Los
Angeles on Nov. 12 last awarded to the Southern Pacific
Co., as asked for, a judgment for $1,405,927 for advances.

Compare V. 89, p. 472.

Cincinnati (0O.) Union Stock Yard Co.— Preferred Stock
Called— Distribution from Surplus.— The company has called
for redemption its issue of $500,000 preferred capital stock
and will pay the same at par ($50 a share) and accrued divi-
dend of 1,*4% at the Union Savings Bank & Trust Co., Cin-
cinnati, on Dec. 31 1909.

To provide $250,000 for this payment, the remaining $250,000 to come
from the accumulated surplus, the common stockholder's will vote Dec. 31
1909 upon a proposed increase of the common capital stock from $1,250,000
to $1,750,000, the new stock to be offered at $50 per share (par $100),
payable within 15 days after mailing notice of such increase, to the holders
of the common stock to the extent of two shares for each five shares held
by them on Dec. 20 1909. No bonds. Company incorporated in Ohio
In 1873. The common stock has been receiving dividends at the rate of
5% per annum, Q.-M. N. H. Biggs is President and F. B. Edmands, Sec.

Colt’'s Arms Co. of New York, Hartford, Conn.— Bonds
Called.— The directors have voted to call for payment on
Jan. 1 $50,000 of the collateral trust 5s, American Trust Co.,
Boston, trustee.

The company originally Issued bonds to the amount of $1,200,000,
which have been reduced by purchase and call to $438,000 outstanding at
the present time. The quarterly dividend rate of 1M% has been main-
tained since July 1907; previously, Oct. 1 1902, 1% quarterly. Capital
stock, $2,500,000 in $100 shares. No extra dividends have been paid.
The company is a holding company and It has no indebtedness beyond Its
bonds. The entire stock of Colt's Patent Fire Arms Mfg. Co. Isowned.

New Director.— Charles M. Jarvis, President of the E. & F.
Corbin Co. and American Hardware Co., has been elected a
director.— V. 88, p. 103.

Consolidated Cotton Duck Co., Baltimore.— New Officers.
— A number of changes have been made in the management
in order “to bring about a more comprehensive administra-
tion of the affairs of the company” and to establish closer
relations with the J. Spencer Turner Co., the controlled
selling agency. At a meeting held in New York on Dec. 3
the following new officers and directors were elected:

President, Thomas M. Turner, to succeed Charles K. Oliver, who was
made Vice-President and Treasurer (D. H. Carroll and George K McGaw
of Baltimore were re-elected Vice-Presidents): General Manager, C. r. Grant-
ham, Hamilton, Canada; Asst. Gen. Mgr., Spencer Turner, New York.

New directors, the directorate being Increased from 15 to 18 members:
C. T. Grantham, J. B. Morrell, of the linn of Baker, Carver & Morrell,
New York, a large distributer of cotton tl4c”, ah(etflcr. c/~ttonXint, »
and C. T. Reveré, a member of the IiIrm ofBlc ros. & Co., New York,
bankers and cotton brokers; also William H. Qrafflin of Baltimore to suc-
ceed the late Thomas J. Heyward.— V. 89, p. 407, 414.

Deere & Co., Moline, 11I-Distribution of Surplus— The
capital stock was increased in July last from $6,000,000 to
$10,000,000 (all of one class; par of shares $100), for the pur-
pose of distributing a portion of the accumulated surplus.
The bonded debt has been decreased from $1,500,000 in
1903 (V. 76, p. 481) to $625,000. The surplus on Dec. 31
1909, it is said, will be $2,000,000.— V. 85, p. 1145; V. 87,
p. 547.

Deschutes Irrigation & Power Co.— Plan— Deposits.—
Holders of the first mortgage bonds are requested to deposit
their bonds with Frank R. Shinn, Vice-President of the
Citizens’ Trust & Savings Bank of Columbus, O., under the
plan of reorganization as agreed upon between the bond-
holders’ committee and the contractors.— V. 89, p. 996.

Edison Electric Co., Los Angeles, Cal.— Bonds Called. =
“First and refunding” mortgage bonds numbered from 207
to 311, both inclusive, of $1,000 each, have been drawn for
redemption at 110 and interest at the U. S. Mortgage &
Trust Co. of N. Y. City on March 1 1910.— V. 89, p. 166.

General Asphalt Co.— Judgment Awarded to Subsidiary.
Charles E. llushmorc, as referee, last week rendered a
judgment in favor of the National Contracting Co., now in
process of liquidation, against the Hudson River Water
Power for $310,000 in the long-standing dispute between the
companies. Compare annual report, V. 88, p. 1195 and
V. 84, p. 870.
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An officer of the company says: “ The decision of the referee follows the
law of the case as laid down by the Court of Appeals of this State and
while an appeal to the Appellate” Division of the Supreme Court Is possible.
It does not seem as If after nine yearn of litigation there can be much, if
anything, to litigate.”—V. 89, p." 228.

General Motors Co., New York.—New Stock Offered.—The
stockholders of the company are offered the privilege of
subscribing pro rata at par until Dec. 11 for $3,000,000
additional preferred stock, to provide for the needs of the
business. There is now said to be $6,782,493 of the $20,-
000,000 preferred stock outstanding.

The comﬁ)ang recently Eurchased for a sum variously reported as $750,-
000 and $2,000,000 thé Elmore Mfg. Co. of Clyde, O., manufacturer of
automobiles_with two-cycle s, expected” output in 1910 perhaps
800 cars _ The Elwell Parker Electric Co. of Cleveland and, the Anderson
Carriage Co of Detroit have also, it is understood, been acquired. General
Motors Co., it Is further stated. Is preparlng to build a $3,000,000 auto-
mobile factory at Detroit.—V. 89, p. 1143, 723.

Granby Consolidated Mining, Smelting & Power Co.—
Dividends.—The directors on Dec. 7 declared a dividend of
2% on the $13,500,000 stock, payable Dec. 31 to holders
of record Dec. 15. This is the first distribution to share-
holders since Dec. 15 1908, when 2% was paid. The com-
pany, it is claimed, is now producing at the rate of 30,000,000
pounds of copper yearly, as against 21,858,000 pounds for
the year 1908-09. Compare V. 89, p. 1345.

Home Telephone Co. of Joplin, Mo.—Earnings.—For 6
months ending Sept. 30:

0 Mos.— Gross. Xet. Bond Int. Bal., Sur. TEI'%bE))
1909 $04,179 $24,490 $13,730 $10,760 6,07
1908 0,4 22,881 13,1 9,77 5,634

Bonds Tssued Sept. 30 1909, $542,000, of which $8,000 are owned
company; stock authorized, $750,000, of which $374,250 has been
renewal reserve, $10,734.—V. 86, p. 1162.

Hudson River Water Power Co.—Judgment Against Co.—
See General Asphalt Co. above.—V. 88, p. 1182, 567.

_International Salt Co.—Reorganization Under Considera-
tion.— A plan for reducing the capitalization has been pro-
posed and Hooley, Learnard & Co., 15 Broad St., New York
City, are asking the cooperation of security holders for
mutual protection. The “Journal of Commerce and Com-
mercial Bulletin” of Dec. 9 quoted one conversant with the
facts as follows:

The proposed plan will ultimately be to the advantage of the security
holders, and It will at the same time place the company In a_position to
meet Its floating debt when due. It calls for a scaling of the first consoli-
dated collateral bonds [$10,000,000 authorized, $6,430,000 outstanding]
ba/ 50% and a scaling of the outstanding stock [at last accounts $18,288,-
000] by 50%, present holders of the bonds mentioned to receive bonds from
a new’lssue of $5,000,000, equaling 50% of the bonds now held, and stock
amounting to 50% of the old bonds. The proposed new mortgage bonds
will cover all properties, whereas the present collateral trusi mortga%
bonds are a lien only on a deposit of stock of subsidiary companies.—V.
89, p. 1413.

International Water Co., El Paso, Tex.—Proposed Pur-
chase by City.—See “ El Paso” in State and City Department.
—V. 89, p. 723.

La Belle Iron Works, Wheeling, W, Va.—Dividend Period
Changed.— A cash dividend of 2% has been declared on the
$9,915,500 stock, payable Dec. 31 to holders of record Dec.
21. From Feb. 1 1906 to Nov. 1 1909, both inclusive, the
quarterly dividend of 2% was paid in February, May,
August and November. The present dividend is paid in
order to make the quarterly dates January, April, July and
October.—V. 89, p. 916.

Lawyers Title Insurance & Trust.— New Director.— Amos
F. Eno has been elected a director to succeed John Webber
and Robert I. Smyth has been elected Assistant Treasurer.—

MccCall Ferry Power Co.—Foreclosure Sale.—The property
of the company was sold under foreclosure on Dec. 7 and was
bid in for $2,000,000 by Wm. M. Barnum, representing the
reorganization committee. (See plan, V. 88, p. 1440.)—
V. 89, p. 1144.

Maryland Coal Co.—Proxies Asked.—Il. C. Rogers, J. C.
Curran and William H. Ziegler, who, it is said, own 860
shares of stock, have issued a circular to the stockholders
asking for proxies for the annual meeting to be held on Feb. 1
next. In it they accuse the present management of waste-
fulness and extravagance. J. E. Knapp resigned as Presi-
dent on Oct. 1 last and Vice-President George Hewlett has
since been the acting head of the company.—V. 89, p. 1486.

Metropolitan Steamship Co. of New Jersey, Boston.—
Bonds.—The new first mortgage securing $3,000,000 5%
30-year bonds has been filed for record. The American Trust
Co. of Boston is the trustee. (See plan, V. 88, p. 1562.)

15 1909 and due Nov. 15 1939, but subject to
Interest payable January and July 1 at
gol 1.— V. 89, p. 1414.

by the
Is)gued;

The bonds are dated Nov.
call on any Interest date at 105.
office of trustee In Boston. Par $1,000,

New Haven (Conn.) Gas Light Co.— Debentures Called for
Conversion into Stock.—The directors have voted to call and
turn into stock on Jan. 1 the $500,000 5% convertible de-
bentures, series C, issued in 1907 and due Jan. 1 1918.

W ith the bonds converted, the stock will be $3,500,000, par $25 Divi-
dends are paid at the rate of 8% per annum (Q .-J.). This leaves outstand-
ing only the series D 5% debentures, $1,000,000. Compare V 87 n
1482, 1424.

Niles-Bement-Pond Co.—Stock Increase by Subsidiary.—
See Pratt & Whitney Co. below.—V. 89, p. 998, 101

Northern Hydro-Electric Co. of Green Bay, Wis.—Bonds
Authorized.—The American Trust & Savings Bank of Chicago
has recently been made trustee for an issue of $5,000,000
first mortgage 6% bonds of the Northern Hydro-Electric
Co. of Green Bay, Wis.; $1,000,000 of the bonds will be cer-
tified and delivered at once and will complete the 10,000 h.p.
development on the Peshtigo River at High Falls, Wis.
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W. P. Wagner, Vice-President Citizens’ National Bank, Green Bay,
L. E. Myers and Geo. B. Caldwell of Chicago have organized a syndicate
and purchased a substantial Interest In this companx. he public utilities
and Tpower users at Green Bay, Appleton ana other near-by cities will
benefit by the development of "this power, one-half of which "has already
been sold” to them for delivery on or before July 1 1910. i o

As the size of the mortgage would Indicate, ‘other properties will likely
come Into the deal. Oshkosh, Manitowoc and Sheboygan are all In nego-
tiation for power, and, as this Is stated to be the only “undeveloped power
In Wisconsin, the market Is promising. Next year the company purposes
to undertake to complete a 5,000 "h.p. development which™ owns at
Johnson’s Falls on the same stream.

Ohio Fuel Supply Co.—Guaranty of Bonds.—Financial
Information.—Sec United States Natural Gas Co. below.—

V. 89, p. 781, 724

Pfister & Vogel Leather Co.—New Stock.—This Wis-
consin corporation, tanners and curriers, filed on Nov. 29 a
charter amendment increasing its capital from $6,000,000 to
$9,000,000, consisting of $2,000,000 5% cumulative pre-
ferred stock and $7,000,000 common stock. Par $100. No
bonds. The company has plants at Milwaukee, Wis., and
Cheboygan, Mich.

Of the new stock, $500,000 of the preferred Is offered to the public
at once and $500,000 of the common Is offered to the stockholders of record
Dec. 1, payable quarterly, March, June, Sept, and Dec. 11910, *“ The sur-
[I)_Ius account will not be ‘used at present for the distribution of thisstock.”

he "Pfister & Vogel Co.” acts as the company’s distributers In Boston,
Chlcalgo St. Louis, St. Paul, Cincinnati, San
the “PUster & Vogel Leather Co., M. B.”H.,” In Frankfort, Germany, an
the “Pfister ‘R:Vo?el Leather Co., Ltd.,” In Northampton, England.” The
comﬁany acts as Its own distributer In Milwaukee, New York and Phila-
delphia,” as well as selling agents for the Western Leather Co. and the
United_States Glue Co., both of Milwaukee. Fred Vogel Jr. Is President;
Chas. F. Pflster, Vice-Pros.: Aug. H. Vogel, 2d Vice-Pres. and Sec.: Aug.
C. Helmholz, Treas., and Guido C. Vogel, Gen. Mgr.—V. 83, p. 1416.

Phelps, Dodge & Co., New York.—Extra Dividend.—The
directors on Thursday declared quarterly dividend No. 4,
2J/£%, and an extra dividend of 2%, payable Deo. 31 to
holders of record Dec. 22. These dividends make the total
for the year 12%. .

Output.—For the 11 months ending Nov. 30 1909:

Cop. Queen. Montezuma. D
1909 Elt months)---l1b

etroit. Total.
)---1bs. ,848, 22,375,000 122,223,000
1908 (12 months) *_-_1bs.76,125,162 15,522,580 24,223,172 115,870,914
Cornparc V. 88, p. 1503, 1496.

Acquisitions—James McLean and George Notrnan were
recently elected directors of the Greene-Cananea Copper Co.
and Greene Consolidated Copper Co., respectively, as the
result of the exchange of stock of the Indiana-Sonora mines,
formerly owned by Phelps, Dodge & Co., for stock in the
Cananea Companies.

It appears that Phelps, Dodge & Co._own 120,000 shares of the Greene-
Cananea Copper Co. stock, of “which 97,500 shares were obtained by the
recent sale of the Indiana-Sonora mines to_Greene-Cananea, and the other

k: dated back to the time when Col Greene was in control of the mines
which bear his name. . K

In October last Phelps, Doglge & Co. purchased the Burro Mountain
Copper Co. In Grant County, N. M., from Nathan and Alfred Leopold of
Chicago for approximately $2,000,000.—V. 88, p. 1503.

Philadelphia Co. of Pittsburgh.—Option to Subscribe.—
The preferred and common shareholders of record Dec. 18
1909 and all holders of convertible debentures of 1919 are
offered, by advertisement on another page, the right to
subscribe at par ($50 a share) until 3 p. m. Dec. 30 to the
extent of 6% of their holdings for $2,760,000 new common
stock, the authority for issue of which was given Aug. 14,1906.

Payment in full Is to be made on Jan. 3 1910 fit the office of the Treasurer
of the comgany In Pittshurgh or at the office of the New York Trust Co.,
26 Broad St.,"N. Y. City. The entire_Issue has been underwritten by
Ladenburg, Thalmann & Co. and the Swiss Bank Verein of London.

Convertible 5% Debenture Bonds Offered.— Ladenburg,
Thalmann & Co., N. Y., have recently been placing at par
and int. a limited amount of the new convertible debenture 5s.

President J. H. Reed, in a letter to the bankers on Oct. 26
1909, said in substance:

The issue of $2,500,000 of convertible debentures which you have pur-
chased constitutes part of a series of said debentures, limited to $5,000,000.
They bear date Aug. 2 1909 and mature Aug. 1 1919, Interest 5% per
annum, payable Feb. 1 and Au?. 1. Principal and interest are payable
without any deduction for any tax which the company may be required
to _pay or retain therefrom. i )

‘he debentures are convertible, at the option of the holders, at any time
until maturity or earlier redemption, into common stock of the conmipany,
on the basis of twent (0203 shares of such common stock, of the par value
of $50 each, for each $1,000 face value, of debentures, and they are redeem-
able at the option of the company, In whole or in part, at 102B% of par,
with accrued Interest, on any day on which Interest Is payable, on 60 days’
prior published notice, given In accordance with the terms of the agree-
ment, (New York Trust Co., trustee) under which they are Issued. In the
event that any of said debentures_are called for redemption, the respective
holders thereof shall have the right to convert the same Into common
ca[i_ltal stock until the date of redemption on the basis herein stated.

he Phlladelghla Companx[ has a caﬁ)ltal stock of $6,000,000 preferred
and $33,240,000 common.—V. 89, p. 225.

Pratt & Whitney Go.—Plan Approved.— The shareholders
ratified on Dec. 1 the plan to raise $1,250,000 new capital
for improvements and additions through the retirement of
the present $1,225,000 6% preferred stock on Jan. 1 1911
and the sale of $2,000,000 new preferred stock and an increase
in the common stock held by the Niles-Bement-Pond Co.

from $1,525,000 to $2,000,000. Compare V. 89, p. 999.

San Benito Land & Water Co., Texas.—Irrigation Bonds
Offered.—The William R. Compton Co., St. Louis and
Chicago, is offering at par and interest the unsold portion
of an issue of $750,000 6% gold bonds, dated Nov. 1 1909.
Principal subject to registration, and due annually on May 1
from 1911 to 1918, $75,000 yearly in 1911 and 1912, there-
after $100,000 yearly, but redeemable onany interest date
after May 1 1911 at 102 and interest on 60 days’' notice.
Denominations $1,000, $500 and $100 (c*). Interest pay-
able M. & N. at the Bankers’ Trust Co., New York, and
St. Louis Union Trust Co. (the trustee), St. Louis. A circu-
lar says in substance:

The company was organized In 1907 to develope and irrigate about
45,000 acres of land, frée from rock and with soil of great def)th. This
tract Is located In Cameron County, Texas, In the Rio Grande Val ely, about
20 miles from Brownsville, and Consists of a strip of land 15 miles long.

Francisco and New Orleans
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with frontage on the Rio Grande, from which stream water is withdrawn
for Irrigation purposes. 1'his land Is served by the St. Louis Brownsville
& Mexico Ry. an Benito, now two years old. Is the only town at present
In the district: population, 1,500 and %OWIUP rapidly. ~ The land slopes
away from the river about one foot to the mile, enab |n_% the Acompany to
avity.

supply water to the various parts of the land b%,gr y. About 2,000
acres are too high for the gravity system, and for this tract a high-line ditch
has been constructed and large pumps Installed.  There are H miles of

main canals and there Is storage capacity sufficient to cover 30,000 acres
one foot In depth. Tho system calls for the construction of 66 H miles
of lateral canals and a complete system of drainage canals ample for the
service of the entire 45,000 acres of land. Of this system, practically all
the_main canals are comfleted and over three-fourths of the lateral work.

Of the 45,000 acres, 31,000 were originally owned by the company, and
14,000 acres by various farmers from whom the company has remunerative
water contracts. About 17,000 acres additional have been sold to actual
settlers, leaving unsold and salable lands totaling some 13,000 acres, not
Including the town site of San Benito. On Nov. 171909 there were ap{)roxr
mately 12,000 acres of cleared land, a considerable part of whicli actually
produced crops during 1909; the remainder of this acreage, as well as other
acreage now being cleared, will be in crops during the year 1910.
AssetsAqgregatlng $2,400,000, LessBond Isste, $750,000. Net, $1,650,000.
Vendor Tien noteS at 6% (first lien on lands sold and having an

_average worth of over twice the lien) 425,
First mort?a%e on 13,000 acres unsold lands, value $70 per acre. 910,000
Town lots Tn'San Benito and ur]f)latted acreage adjoining town site 140,000
Otg?r security—company'’s building, water-works in San Benito, £ 000

c )
Estimated value of plant = 00,000

The company’s annual charges for Irrigation per acre arc as follows: $6
for sugar—cane"and alfalfa: $4 for cotton:” $4 for first crop of corn; $2 for
second crop of corn; $4 for fruit; $10 for garden truck. If not In cultiva-
tion a minimum charge of $2 per acre IS made. An average Income of
$4 50 per acre would result In a gross Income of over $200,000 per annum
if all land were In cultivation and of over $150,000 with only three-quarters
of the area in cultivation. .

The company has absolutely no_indebtedness other than Is represented
by this bond issue of $750,000. _[The company was Incorporated in Texas
In April 1907 with $500,000 capital stock, since increased to $750,000: par
$100. Alva Heywood Is President and Sam V. Robertson Secretary and
Treasurer. Office, San Benito, Tex.]

South Porto Rico Sugar Co.—Listed.—The New York
Stock Exchange has listed $3,288,500 8% cumulative pre-
ferred and $3,271,000 common stock, with authority to add
from time $577,000 additional preferred stock on official
notice of issuance in exchange for 6% convertible bonds,
making the total amount of preferred stock authorized to be
listed $3,865,500.

Earnings.— The following is a consolidated income account
for the year ending Sept. 30:

Total suip. from prev. yr. $127,123 Interest on bonds, $57,574
Sugar and molasses sales De{)reg. on inven. chgd- oft. 96,409
and sundry receipts___ 3,385,726 Set aside for reserve Tund.. 300,000
Set aside for new mach., &c. 140,099
$3,512,849 Preferred dividends......... . 374,080

Deduct—
Mfg.& sundry exp.,rents,&c 2,427,863  Total $3.396,025
otal surplus Oct. 1 1909.. . $116,824

First Dividend on Common Stock.— An initial dividend of
1% has been declared on the $3,271,000 common stock,
along with the regular quarterly dividend of 2% on the
$3,288,500 preferred stock, both payable Jan. 3 to holders
of record Dec. 22.—Y. 75, p. 81.

Spring Valley Water Co., San Francisco.—Formal Offer
to Sell to City Expiring Jan. 20tl910.—President W. B.
Bourn, in two letters addressed to Mayor Taylor and the
Board of Supervisors under date of Nov. 29, formally offered
to sell the property to the city for $35,000,000 or otherwise
dispose of the same as stated in condensediform below:

We urged upon your committee our belief that a reasonable value of
the property exceeded $45,000,000 and we felt that we could satisfactorily
demonstraté a value exceeding $40,000,000.

[For the above reasons and as a result of the meetings with your com-
mittee, the directors have decided to oiler to sell to_the city and County
of San Francisco for cash,or Its equivalent, the entlred)hysmal property
of the company (free of debt) for the sum of $35,000,000, under.authority

ranted at the’ last annual meeting of the stockholders. At that meeting.

Id April 14 1909, 217,111 H shares of stock, out of a total outstandin
Issue of 280,000, being present in person or by proxy. It was vote
that all questions “with reference to the ilxing of rates for water or to the
sale of the company's property [to the city] be left to the judgment and
discretion of the directors.” ; i

This oiler Is with the proviso that the city will allow the company to
retain _all water rates collected since the commencement of the water rate
litigation. Including the amount now Impounded under order of Court, and
also including any earned at time of purchase, hut not then collected; also
that the company be allowed to take Judgment In all litigation with the
city. The term ™physical property” Is Intended to Include all the assets
with the exception of cash, bills réeceivable, accounts outstanding, bonds
and securities other than stocks in subsidiary companies and _irrigation
cos. connected with the property offered. The offer expires Jan. 20 1910.

The company also expresses a willingness, subject to the same provisos—

1) To arbitrate the value of the property as a whole, the company to
be bound b¥ the award for a period of six months; we recognize that It is
doubtful If the City can be bound; or .

(2) To sell the dlstrlbu_tmg plant within the Clt%/ and County at an agreed
or arbitrated price, provided a 50-year or pe&pe ual contract be made for
water to be supplied by the company to the City at the County line at an
agreed_or arbitrated price ppr thousand gallons:” or 3

3) To sell the entire physical Broperty_ (free of debt), excluding all the
Lake Merced ranch (excepting 500 acres, including the two Merced lakes),
and also excluding such property owned bK the com$pang/ as Is not re-
quired by the city for a water supply, for the sum of $31,500,000, and, at
your option, will lease the remainder of the Lake Merced lands for the term
of ten years at an annual rental of $125,000. Compare V. 88, p. 821, 825:
V. 87, p. 1482.

Standard Oil Co. of New Jersey.—Fines Against Subsidi-
aries— Sales.— Judge Calhoun at Austin, Tex., on Oct. 26, in
the suits brought by the Attorney-General for alleged viola-
tion of the Texas Anti-Trust Laws, awarded judgments ag-
gregating $201,650, as follows:

Standard Oil Co. of Indiana, $62,050; Security Oil Co.
$78,300; Union Tank Line Co. (estimated value of 65 tank cars), $60,000'
Navarro Refining Co. of Corsicana, $1,300. . )

The_ charters are declared forfeited and a perpetual Ingunctlon granted
restraining the companies from doing business In the State. Guy'S. Col-
lett of Austin was continued as recelver of the Union Tank Line and Ids
jurisdiction is extended so as to_include the refineries of the Security Oil Co.
and Navarro Refining Co. at Beaumont and Corsicana, respectively.

The properties were sold at Austin, Tex., on Dec. 7 to John Scaly of
Galveston, Tex. (who, It Issaid, will organize a Texas company to take over
the properties), as follows:

Security Qil’ Co., $85,000 and_assum
Navarro Refining Co., $750,000; 65 tank cars of Union
—V. 89, p. 1460, 230.

Thompson-Starrett (Construction) Co., New York.—
Dividend.—The usual semi-annual dividend of 4% on the
$1,000,000 common stock and the extra dividend of 16%

of Beaumont,

tion of mortgage of $2,500,000;
B i EFac?lwk Line, $50,000.
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are both payable on Jan. 3 1910 to Stockholders of record
Dec. 20. Compare V. 89, p. 1416.

United Gas Improvement Co., Philadelphia—10% Scrip
Dividend. Convertible into Stock.—The directors on Dec. 4
voted: “That it is the judgment of the board of directors of
the United Gas Improvement Co. that a special dividend of
10%, payable in non-interest-bearing scrip, convertible at
par into stock [till June 30 1910], shall be declared, provided
the stockholders consent, in due form of law, to an increase
of the capital stock for the purpose.” The dividend will be
paid March 1 1910 to holders of record Feb. 15.

Tho authorized stock Is now $50,490,275; amount outstanding, $50,473,-
350. Cash dividends of 8% per annum have been Pald quarterly since
1888 and In January 1896 an extra distribution of 15% was made in con-
vertible scrip.—V. 89. p. 1000, 353.

United Shoe Machinery Corporation, Boston.—New
Officers, cfee— On Dec. 8 the following changes were made:

Louis A. Coolidge elected Treasurer, effective Jan. 6 1910, succeedin
George W. Brown, who was elected Vice-President and Chairman o
Finance Committee; Charles H. Willson made General Manager; Louis A.
Coolidge and Charles H. Willson added to the board. George W. Brown
and Edward P. Hurd elected additional as Vice-Presidents. James J.
Storrow resigned as a director. ) o

Finance Committee: George W. Brown, Chairman, William Barbour,
Edward P. Hurd, Wallace Winslow, President,
ex-officio.—V. 88, p. 1559.

United States Natural Gas Co.—Option Until Jan. 4 to
Have Bonds Stamped with Guaranty, Subject to Right to Call—
President W. O. Johnson, in an advertisement addressed to
the holders of 6% “collateral and mortgage” gold bonds,
says in substance:

ursuant to the terms of the contract between this company and Treat
& Crawford for the sale of the gas properties of tho company, the Ohio Fuel
Supply Co. agreed to guarantee the payment of the principal and Interest
of all "the outstanding” United States Natural Gas Co. 6% collateral and
mortgage gold _bonds“that are presented for endorsement of guaranty at
the Guarantee Title & Trust Co., Plttsbugﬁ_, Pa., on or before Jan. 4 1910.

In consideration of such guaranty, the 0 Fuel SuppI% Co. has the rlght
to call for payment all such bonds guaranteed by it on or before July 1 1910
at par and Interest.

We submit the following, given us by the officers of the Fuel Supply Co.:

“That the Ohio Fuel Supply Co. has outstanding $8,000,000 capital stock
of the par value of $25 per share, which has been selling in the market at
over $40 per share; that It has no bonded debt of any kind; that its floating
obligations do not exceed $275,000; that Its net earnings for several years
have exceeded $1,100,000 per year, and that dividends have been paid at
the rate of 10% per annum upon the stock of the comfany for several years
past. (Compare V. 89, p. 39. 781.)—V. 89, p. 724.

Wators-Pierce Oil Co.—Sale.—The property of the com-

y in Texas was sold at receiver’'s sale for $1,431,740 on

c. 7to S. \V. Fordyce of St. Louis. .

The purchaser, who is also President of the Houston Oil
Co. of Texas, assumes a mortgage of $5,000,000, under which,
it is stated, $3,500,000 bonds are outstanding. A Texas
company or firm, it is reported, will be formed to take over
the property, in which Mr. Pierce will be interested. Mr.
Fordyce made oath that he docs not represent and is not
identified with any trust, monopoly or combine.

1. Clay Pierce Acquitted.— A jury in the District Court of
Travis County, Tex., at Austin, Tex., by direction of Judge
Calhoun, who presided, on Dec. 7 acquitted President II.
Clay Pierce on the charge of penury and false swearing in
connection with anti-trust proceedings brought by the State.

Judge Calhoun held that, having been compelled fo testify by the Su-
preme Court of Missouri, he was Immune from prosecution under the laws
of that State.—V. 89, p. 1014, 850.

Western Union Telegraph Co.—Earnings.—For three and
six months ending Dec. 31 (partly estimated in 1909):

. Robinson, Sidney W.

3 Mos. end. Net Interest on Dividends Balance,
Dec. 31— Earnings. Bonds. Paid. Surénlus.

1909 $2,000,000 $433,062 M%)$747,492 $819,446

1908 - 1,930,064 433,062 %%) 747,025 749,977
6 Mon

1909 3,929,275 866,124 1H%)1.494,984 1,568,167

1908 3,795,019 866,124 1H%) 1,244,845 1,884,049

Total surplus Dec. 31 1909 (estimated), $18,837,444.

Ten New Directors.—On Wednesday the recent acquisition
by the American Telephone & Telegraph Co. of “a substantial
minority interest” in the stock was followed by the following
changes in the management (stated by President Vail of the
Am. T. & T. Co. at the hearing this week to have amounted
to 300,000 out of the total 1,000,000 shares): .

Directors who retired: Frank J. Gould, Howard Gould, Kingdon Gould,
John T. Terry, C. Sidney Shepard, G. W. E. Atkins, Thomas F. Clark;
John B. Van Every, William L. Bull and Alvin  W. Krech. (George J.
Gould and Edwin Gould are still directors, though it Is understood that they
tendered _their resignations.] .

New directors: eodore 'N. Vail, Henry S. Howe, John |. Waterbury.
Edward J. Hall, Union N. Bethell, Henry B. Thayer, Heng/ P. Davison
of J. P. Morgan < Co., Robert Winsor of Lee Hlgglnson & Co., Robert S.
Lovett and Judge William H. Moore. i

Mr. Vail, Mr.” Bethell and Mr. Hall were elected to the executive com-
mittee, which_now Includes also Robert C. Clowry (Chairman), Thomas
H. Hubbard, Jacob H. Schilf, Joseph J. Slocum, Henry A. Bishop, Harris
C. Fahnestock.—V. 89, p. 1355, 1014.

Wilkes-Barre (Pa.) Gas & Electric Co.—Dividend In-
creased.—The directors on Dec. 7 declared a quarterly divi-
dend of \%% on the $1,500,000 stock, payable Jan. 1 1910
on stock of record Dec. 17 1909. This increases the annual
rate to 5%, contrasting with 4% from April 1908 to Oct.
1909 and 3% in 1907.

Called Bonds.— An advertisement on another page reminds
holders of bonds of Wyoming Valley Electric Light, Heat &
Power Co. and Gas Co. of Luzerne County that interest
ceased on these bonds Nov. 22, both issues having been
called for redemption.—V. 89, p. 1071, 1356, 1417.

— Lathrop, Haskins & Co., of 60 Broadway, New York,
have opened a branch office in Chicago at 218 La Salle St.,
for dealing in bonds and other investment securities of high
grade. J. W. Carroll, from the New York office, is in charge
at present as manager. Lathrop, Haskins & Co. (originally
Lathrop & Smith) began business in 1879 and are members
of the New York Stock Exchange.
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—The Fidelity Trust Co. of Newark, N. J.f Uzai H.
McCarter, President, has recently established abond depart-
ment to increase the efficiency of its banking facilities.
The institution is practically the headquarters for the guar-
anteed underlying securities of the Public Service Corpora-
tion of New Jersey and has large dealings in other high-grade
investment securities, stocks and bonds which meet the
requirements of conservative investors. The Fidelity is in
an unusually advantageous position to pass upon the value
of the Public Service securities, on account of the close
association of its executive officers with the details of the
corporation's management and an intimate knowledge of
its financial operations since organization. It is generally
known that the Public Service Corporation is increasing its
gross business from year to year, the figures having risen
from $19,000,000 in 1905 to $24,000,000 in 1908 and $19,-
000,000 for the first nine months of this year. There is a
growing demand for Public Service securities in other States
outside the State of New Jersey. The “Weekly Bulletin”
is a small booklet issued by the trust company describing the
bond department’s offerings and quotations.

—1I1. 1. Bachman & Co., members of the New York and
Philadelphia stock exchanges, will on Jan. 1 open New York
offices in the Manhattan Trust Bldg., 1 Nassau St The
firm, which is also a member of the New York Cotton Ex-
change, recently celebrated its fortieth anniversary. Her-
Irian e Bachman, its founder, was for many years Vice-
1resident of the Philadelphia Stock Exchange. The firm is
engaged in all branches of a general banking business but
tk)las been particularly active in the handling of investment

onds.

— Attention is called to the advertisement of Claude Ash-
brook, Cincinnati, relating to Northern Ohio Traction &
Light Co. common stock. It gives the earnings for a
series of years and points out that the company isearning 2,y>
times the amount required for the dividend of 2% now being
paid. Very full particulars regarding the property and the
attractiveness of the stock as a low-priced dividend payer are
given in the advertisement on another page.

—R. L. Bigelow, who has been associated with the bond
house of Mcgargel & Co. since the establishment of their
New York house, has opened offices at 49 Wall Street under
the film name of Bigelow & Co. Mr. Bigelow, who is
associated in his venture with some prominent financial
people, was foimerly a railroad man, and through these con-
nections became identified with Wall Street. His firm will
engage in a general investment and bond business.

Ihe banking firm of Farson, Son & Co., as per advertise-
ment on another page, calls the attention of investors to
the value of the 6% irrigation bonds which are being offered
by them. It might be noted that this firm is associated with
the leading irrigation engineers of the country and has its
own engineering corps, which reports exhaustively upon all
offerings before being purchased. Their booklet, “Municipal
Irrigation Bonds,” will be mailed upon request.

It. M. Grant & Co., bankers, of 31 Nassau St., have
purchased a number of entire issues of bonds, and after
having had these issues carefully investigated are offering
them to the more conservative class of bond buyers, including
savings banks, executors, trustees of estates and private
investors who seek especially the security of principal rather
than high yield on the money invested.

m, Collin Armstrong Advertising Co. announce that Mr.
thomas W. Cruller, for twenty-eight years connected with
the Department of StRte at Washington, the greater part
of the time as Chief of the Diplomatic Bureau and Third
Assistant Secretary of State of the United States, has been
elected Vice-President of their corporation.

— Peabody, lloughteling & Co., Chicago, invite attention
to a bond they are offering to net 5%, issued by a long-
established company with assets five times the amount of its
bond issue and with net earnings ten times the interest
charge. Circular giving particulars will be mailed on re-
quest.

—George P. Bissell, bond and stock broker, of 118 South
4th St., Philadelphia, has purchased a membership on the
I hiladelphia Stock Exchange for $0,800. Mr. Bissell is
favorably known in Philadelphia banking circles. lie will
handltte listed bonds and stocks as well as other investment
securities.

—The New York.Stock Exchange firm of A. G. Edwards
tv Sons, 412 Olive St., St. Louis, has prepared for gratuitous
distribution a complete table showing the net income of
stocks sold at various prices. The firm maintains a New
York office at | Wall St.

"A<E. rhiede & Co. is a new Chicago firm dealing in col-
lateral loans and conservative investemnt'securities  Their
office is 429 First National Bank Bldg. Mr. Thiede has for
the past five years has been associated with R .H.Goodell & Co.

— Percy G. Merrifield, for six years associated with Ru-
dolph Kleyboltc <« Co. Inc. has recently entered the em-
ploy of O'Connor & Kaber, dealers in investment securities
at 49 Wall St.

— A very interesting “Bond Interest Table” for the in-
vestor and broker has just been issued in booklet form for
distribution by the banking house of Seesselberg & Banlgan
of No. 2 Wall Street, New York.
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COMMERCIAL EPITOME.
Friday Night, Dec. 10 1909.
In the main trade is increasing, with the iron and steel
industry especially prosperous. Aside from cotton, there is
very little speculation. Conservatism is the dominant note,
but it is associated with a gradual and persistent advance of
trade throughout the ramifications of American industry.

LARD on the spot has ruled firm. Trade has been dull,
but, on the other hand, receipts of live hogs have been light,
the market for futures has advanced of late and stocks of
product continue light. Prime Western 13.85c., Middle
Western 13.75c.and City 13%@14c. Refined lard has been
in fair demand and strong. Continent 14.20c., South Amer-
ica loc. and Brazil in kegs 16c. The speculation in lard
lutures at the West has been active. At times prices have
shown irregularity, owing to heavy liquidation, but the
undertone of the market has remained firm, reflecting the
strength of the live-hog situation and an advance in the grain

markets, lackers have been prominent in the buying.
DAIL\ CLOSING PRICES OF LARD FUTURES IN CHICAGO.
iarv ddINrcry--------- 0) M ™ N
Qil,'a}féﬁf\j/%wrcry ilf %ZK 12*47 lt 12 42% 11_2£0 I'M™ 34 1765
July delivery-------------- 11377~ 11. 47X ll 47X 33t \\%1* 1172X

PORK on the spot has been firm on the bullish hog situ-
ation and light stocks. Trade has been quiet, owing partlv
to Ninadequate stocks here. Mess $25 50 @$20, clear $25@
827 50 and family $27. Beef has been firm and active.
Mess $11 50@$12 25, packet $13@$13 50, family $15@
$15 50 and extra India mess $20 50@$21 50. Cut meats
have been in good demand and firm. Pickled hams, regu-
lar, 12%@13}<£c., pickled bellies, clear, 132@14Uc. and
pickled ribs 13@13”c. Tallow has been dull and firm with
supplies light; city Gj~c. Stearines have been fairly active

and firm; oleo 16@16~c. and lard 13@13”c. Butter has
been quiet but firmer; creamery extras 33j~c. Cheese quiet
and firmer; State, f. c., September, fancy, 17c. Eggs Quiet

and firmer; Western firsts 29@31c.

OIL-—Linseed has been firm and more active. Arrivals
of raw material have been much smaller than last year.
City, raw, American seed, 65@G6c., boiled 66@G7c. and
Calcutta, raw, /5c. Cotton seed has been firmer and more
active; winter 7@7.49c., summer white 7.20@7.40c. Lard
has been quiet but firmer on the strength of the raw material.
11line $1 10@$1 20 and No. 1 extra 59@62c. Cocoanut
has been quiet and firm; Cochin 9>~@10c.; Ceylon SM@9c.
Olive quiet and steady at 80c.@%$1 25. Peanut quiet and
steady, yellow 62@6/c. Cod has been fairly active and
steady; domestic 38@40c.; Newfoundland 42@44c.

COFFEE on the spot has been quiet and firm; Rio No. 7
8J7@8"c.; Santos No. 4, 8% @8%c. West India growths
have been quiet and steady; fair to good Cucuta 9°@10c.
The speculation in future contracts has been decidedly dull
and fluctuations in prices have been trifling. There has been
nothing in the European or Brazilian news of a stimulating
character, and the general disposition in the trade there is
to await developments. Closing prices were as follows:

December __ 6.45c. April ... . August 6.80c.

January 6.50c. May .. . Sepgtemﬁer 680c

February- —6.55¢C. July . October
arch........-. .60c. June - November 6800

SUGAR—Raw has been easy with trade rather quiet,
though refiners have made some purchases of Cuban sugar
for early January shipment. Centrifugal, 9G-degrees test,
4.31c.; muscovado, 89-degrees test, 3.81c., and molasses.
89-dcgrees test, 3.56¢c. Refined has been quiet and easy:
granulated 5.05c. Teas have been firm, with a small job
bing trade. Spices have been quiet and steady. Wool has
been firm and more active. Hops have been dull and steady.

PETROLEUM.—Refined has been steady, with a mod-
erate trade for domestic and export account. Buyers as a
rule do not show any disposition to anticipate requirements.
Barrels 8.05c., bulk 4.55c. and cases 10.45c. Gasoline has
keen fairly active and steady; 86-degrees in 100-gallon drums
1S/4C.; drums $8 50 extra. Naphtha has been quiet and
steady; 73@7G-degrees in 100-gallon drums 18%c.; drums
$8 50 extra. Spirits of turpentine has been firm and in fair
demand at 58c. Rosin has been quiet and steady; common
to good strained-$4 15@%$4 2

TOBACCO.—There has been no essential change in the
general situation during the week. The demand for do-
mestic leaf has been light as a rule, cigar manufacturers
showing no inclination to anticipate needs, despite the belief
that they are generally carrying small supplies of leaf. Ha-
ﬁa}ﬂ;}a and Sumatra have also been quiet. Prices have ruled

COPPER has been quiet and steady. Lake 13~2@13”"c.,
electrolytic 13J4c., casting 13@13'~c. Lead has fieen quiet
at 4.37 2@4.42 . Spelter has been dull and easier at
G.10@6.273”~c. Tin has advanced, with active buying on
speculation; spot 32y2c. Pig iron has been quiet, the out-
put has increased and competition for small orders is in-
creasing. No. 1 Northern $18 50@$19, No. 2 Southern
$18 25@$18 75. Ihe production of pig iron is now stated to
be at the rate of about 31,000,000 tons a year.
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COTTON On Shipboard, Not Cleared for—
Friday Night, December 10 1909. Great Ger- Other Coast- 1.eaving
! C . — F many. Foreign wise. Total.  Stock.
THE MOVEMENT OF TIIE CROP as indicated by our >° 1°Iat Britain. ra‘:;‘; 62 1029 s e
telegrams from the South to-night is given below. For the New Orleans.. 5173 231 L : .
) t ] n below. For the ==t sion ——r 33970 15908 41,001 113.887 85,728
week ending this evening the total receipts have reached (SG:%JX??SJQR 10010 1273 Brol , 4% a0t 11887
190,910 bales, against 216,389 bales last week and 204,284 arleston..”_ . — . ! ;
1 y : il h by )' 122
bales the previous week, making the total receipts since Moortf’é{ﬁ_—” 2618 2200 1900 3380 18:088 188
Sept. 1 1909 4,485,659 bales, against 5,232,295" bales ger\{v York... 13888 500 12888 1800 ___ 25,880 124,1}1%
for the same period of 1908, showing a decrease since Sept. 1. ©ther ports”_ - ’ - - : '
Total 1909 31700 16,563 68,892 19,697 67,381 204,233 566,713
Total 1908.. 102,200 27,621 84.984 45173 30,378 290,356 773,324
Receiptsat—  Sat. Mon. Tues. Wed. Thurs. Fri. Totl. Total 1907.. 91,184 39,409 93,215 41,462 42,668 307,938 643,754
14,619 84,492 N .
SSHEE\E"JAW 8126 13980 29.702 31%88 %’,6% 14,699 Speculation in cotton for future delivery has been more
ﬁ%wgﬂggg‘sﬁ 2002 5926 3248 5263 IZG4 2,46839 21583 active at some advance. Decreasing receipts, a stronger
'\Gngéf eort 668 1619 7371 BB BB 1151  7.455 tone in Liverpool, where the spot sales have increased to
Pensacola .- Eigg sy 5 — 3 1883(13 10,000 to 12,000 bales a day, and, finally, a very general
VI , . JR ) 4 - - .
Savannah 50903 2,850 4324 47156 47728 4,% 25,%4110 expectation of bullish Government reports this week, have
gfl:lgplsevsvtlgn_ 310 1,089 435 53 869 1,670 4,9%% been the chief factors in the rise. The ginning report by the
Georgetown™ .. 1471 1075 1,358 - 24 70 6954 Census Bureau on Wednesday seemed to encourage the ex-
Ngﬁ%"{,\,—s g a4 340 2709 3803 L7255 2877 18182 npectation of a comparatively low crop estimate by the Gov-
New York B = = . 122 ernment on Friday. The ginning figures up to Dec. 1,
Eﬁlltlrgolfé‘r;:“ _ —_— __ 7 198 198 according to the Census Bureau, amounted to 8,878,274
fladelphia — bales, against 11,008,661 for the same time last year. The
Totals this week. 23471 30,375 44,144 33,502 25,675 33,743 190,010

The following shows the week’s total receipts, the total
since Sept. 1 1909, and the stocks to-night, compared with
last year:

receipts at the ports, too, have been small, a cold wave has
prevailed at the South, notably in Oklahoma, Arkansas and
Tennessee, and spot markets have been stronger. Some in-
crease in the local demand for cotton goods has been reported.

) 1900. 1908. Stock. According to some dispatches, Fall River has done a larger
Receiipts . i i i i i inaui
Decembpgﬁ . This Since Sep This Since Sep business in print clpths. There is said to be more inquiry

Week. ~11909." Week. 11908."  1909. 1908. for the low grades in the stock at New York. On the rise
Galveston...... . 84492 1, 533332 18 160.995 2044801 199,610 253,986 new high records have been made for the season. Whenever
Port Arthur....... 53883 1,848 9%2 197 227 0027, Priceshave shown asagging tendency, leading bulls have given
New Orleans . 21,272 595;82‘11 84,30 ’ — support. The decreasing receipts and ginning caused some
Mobile _ 7455 147,546 20664 212444 46241 70820 poqyction in crop estimates among the more radical bulls.
Pensacola- . — ~ 850 78,959 51,210 € ]

h zé’g% 10%3‘83(2) 5&’5&23;’ gég,ggg i 153 On the other hand, the spot markets have continued quiet.
-Savannal Y 172992 11575 114,686 180356932 51 442 Spinners for the most part persistently hold aloof, consider-
Charleston 4,909 169,236 6,251 135,%%1 42,115 29109 ing present prices unwarranted. Very many consider that
Georgetown ..~ 25 i i i _
W”mglmg;'gn _____ 6050 24640 11967 267468 14762 22,522 1O cents more than discounts any possible bullish develop
Norfolk™ . . 8,162 323,954 30,136 313’265 35587 50,061 ments this season. Reports from Europe are to the effect
N t N, &« 685 7,695 . — ; - . :
Newport N., &c. & S8 1017 Sa28 128611 108062 that the curtailment movement is spreading. India seems
Boston 147 4,259 4] 7,00 2,753 8,860 to have a large crop. The yarn trade in Philadelphia is re-
Baltimore . 1986 30245 5538 45,820 17498 32384 ported dull. Reports that the bales are of lighter weight
Philadelphia....... : ' ' than last year have been denied. With a deadlock between

Total 190,910 4,485,659 106,266 5,232,295 770,946 1,063,680

In order that comparison may bo made with other years,

the planter and the spinner stili continuing, it is a question
among conservative people how long the present strained
condition of things can last. Some very experienced peo-
ple in the cotton business think that supplies will be ample
at the present level of prices or anything like it. They con-

Receipts at—  1909.  1908.  1907.  1906.  1905. 1904 gjger present prices highly dangerous, and in many cases
Galveston 81,492 160,095 88,255 126,851 85,274 94‘8% shrewd and experienced operators are completely ignoring
Rbariar&e. 19482 1395 103,334 11903h 59980 ocesy the market. To-day prices advanced sharply, owing to the
Mobile — 7455 20664 18,600 1542 8,67 14,757 Bureau crop estimate of only 10,088,000 bales, exclusive of
savannah — - 25610 59967 64.065 63506 33032 3553 linters. Spot cotton here has been quiet. ~Middling uplands
Charleston,& 4,934 43 6,993 6,686 3,659 3,604 closed at 15.20c., an advance for the week of 45 points.
WllmIngton.. 6954 11,967 28,903 9447 7,629  569%

Norfolk 1816z 30136 30379 29069 26354 14302 The rates on and off middling, as established Nov. 17 1909
Alfsthers-=* 4916 8711 4807 239t0 12628 23267 by the Revision Committee, at which grades other than
Total thiswk. 190010 406266 354161 408,984 264,806 320447 Middling may be delivered on contract, are as follows:

Since Sept. 1. 4,485,659 5,232,295 4,021,277 5,105,640 4,601,721 5,290,704

The exports for the week ending this evening reach a total
of 186,937 bales, of which 81,696 were to Great Britain,
45,769 to France and 59,472 to the rest of the Continent.

Fair....
Strict mid.
Middling fair
Strict good m
Good middling
Strict middling 0.22 on

c.l 50 on Middling e
Strict low. mid

Basis Good mill, tinged.c_ Even

0.25 off Strict mid. tinged..0.15 off
Low middling 0.00 off Middling tinged.-.0.25 off
Strict good oril 1.05 off. Strict low mill.ting.0.00 off
Good ordinary--—-—- 1.75 off 'lLow mid. tinged___1.50 off
Strict g'd mid. tgd.O 35 onl Middling stained___0.75 off

The official quotation for middling upland cotton in the
New York market each day for the past week has been:

Dec. 6 toDec. 10— Sat. Mon. Tues. Wed. Thurs. Frl
Week ending Dec. 10 1909. From Sept. 1 1909 t{DDEC. 10 1909.  Middling uplands 1485 1485 1185 1405 1405 15.20
IfExports Conti- Conti NEW YORK QUOTATIONS FOR 32 YEARS.
rom— Creat - H i i
Britan. Fr'nce rent.  Total. Bmam. Hrance. At Totl. The quotations on middling upland at New York on
51,500 20425 34411 106426 451660375722 485544 1262926 Dec. 10 for each of the past 32 years have been as follows:
Port Arthur 8699 6,000 14699 16,780 9,699 35121 61,600 j999.c..... 1520 1901.C 8.50 1893 C 7.81 1885.Conn9.31
Corp.Chrls.,&c. 9,551 9551  1g08 1900 .. 9.88 1892 — 975 1884 10.94
11,286 14,633 847 26,766 223,211 . 112536 457,977 1907 1899 7.69 1891 8.06 1883 10.56
100 100 15609 38,736 17914 72259 1996 1898 5.81 1890 9.38 1882 10.38
Pensacola 800 50 850 27.100 32,018 21,349 80,527 1905 1897 1889 10.25 1881 1 01
- 7528 7,258 1904 . 1896 .. 7.38 1888 . ___ 9.88 1880 11.88
Savannah 5,032 17,147 22,179 166,965 8211S 309,781 558, 1903_,7 1895 .. 8.56 1887 10,50 1879 13.44
2,566 566 65443 5496 71,287 142226 1902 1804 1886 956 1878 9.00
11,820 70,874 82,6 —
761’%1?(’)% 15700 136,113 22?1,951 MARKET AND SALES AT NEW YORK.
Newport News ' [V e The total sales of cotton on the spot each day during the
RNew York---- 8520 1027 47 934 73218 SIS SAr8L 190800 week at New York are indicated in the following statement.
Baltimore — o985 205 1190 10941 3470 22620 37031 For the convenience of the reader we also add columns which
EQ:{?;’S' hia ™ e 360 ... 7992 34532 show at a glance how the market for spot and futures closed
San Francisco. 208 20f 8,858 8,858 ON same days.
Seattle ......... _ 9012&8) 9(1%%
Portland, Ore. —_— 200 200 l’\iﬂumkreg Sales of Spot and Contract.
Pembina____ e T 550 550 Spof Market parke Con-  Con-
Detroit...o ... e e e ) ’ Spot. Stinn. Gt Total.
Total......... 81,696 15,769: 59,472 186,937 1,243,340 666,760 1,381, 0933291193 g4\ day . Suiet, 10 pts. adv.. Steady- -
Total 1908 204,82054,430.126,865386,115 1,483,510 517,748 1,732,250|3,733 508 %Oeggaag'/— _ g tgg%-— res 2,700 2,700
L. . Wednesday Quiet, 10 pts. adv.. 500 - 500
_In addition to above exports, our telegrams to-night also Thursday . _eag 1500 1,500
give us the following amounts of cotton on shipboard, not Friday— Quiet,25 pts. adv.. Firm&exclted  sso '
cleared, at the ports named. We add similar figures for 1,515 5,000 6,515

New York.
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Dec. 11 1909.

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.

[TIE CHRONICLE

December 10— 19009. 1908 1907. 1906.
Stock at Liverpoo |- bales. 1,000,000 6 685.000
Stock at London 9,000 ﬁﬁ&b 15.000 seg,ggg
Stock at Manchester 65 000 34.000 53.000 41,000

Total Great Ilritaln stock-- 1,074,000 §80.000 753.000 617.000
Stock at Hamburg 4,000 14.000
Stock at Bremen 247,000 537000 Zﬁﬁ}b 222%
Stock at Havre 418,000 199.000 138,000 116,000
Stock at Marseilles 2,000 3.000 4000 ’
Stock at Barcelona 8,000 23.000 15000 ]b'%
Stock at Genoa 45,000 37.000 18.000 6
Stock at Trieste 1,000 4.000 25.000 jL040)

Total Continental stocks - 725,000 597,000 418,000 426,000

Total European StoCkS - 1.799,000 1,277,000 1,171,000 4 543 000
India cotton afloat lor Europe... 113,000 50,000 40 000 """ gg5'g00
Amer. cotton afloat for Europe.. 643,0791,077,127 903'0i3 9 )
Egypt,Brazil,&c.,allt.for Europe. 94,000 89,000 as'ooo
Stock In Alexandria, Egypt-———- 217,000 249,000 209 000 204.000
.Stock In Bombay, India 353,000 195,000 325 000 358.000
stock In U. S. ports 770,946 1,063,680 951,692 1 330,336
Stock In U. S. Interior towns___ 759,201 861,451 823,836 680,111
U. S. exports to-day 24,698 71,550 30,783 54,616

Total visible supply 4,773,984 4,933,808 4,242,324 4,802,534

Of the above, totals of American and other descriptions arc as follows:

American—

Liverpool stock -bales 910,000 536,000 582.000 484.000
Manchester sto - 52,000 30,000 42,000 34,000
Continental stock 702,000 552,000 337.000 381.000
American afloat for Europe- 643,079 1,077,127 903,013 040,471

i- - 770,946 1,063,680 951,692 ,336,336
U- S- fatarfor stock 759,261 861,451 523,836 680,111
U. S. exports to-day 24,698 71,550 30,783 54,616

Total Arrerican---------------

East Indian, Brazil, &c— ,861,048 4,101,808 3,370,324 3,010,534
Liverpool stock 90.000 103.000 83.000
London stock 15.000 9.000
Manchester stock ﬁ&b 4,000 11.000 7'000
Continental stock 23.000 45.000 81,000 45.000
India afloat for Europe 113.000 50.000 '

Egypt, Brazil, &c., afloat 94.000 89.000 %Efb %.Eﬁ)
Stock In Alexandria, Egypt____ 217.000 249.000 209.000
X . 204.000
Stock In Bombay, India. ... 353.000 195.000 325.000 358.000
Total East India, &C. 912,000 742.000
| . y . 872.000 892,000

Total American 1,861,984 4,191,808 3,370,324 3,910,534

Total visible supply 4,773,984 4,933,808 4,242,324 4,802,534
Middling Upland, Liverpool SRR X ¥« [

Middling Upland, New York_ 15 20 ~.86d. 6.38d. 5.70d.
Egypt!"Good' B*rowtL Liverpool |1 12% d. 8 15-16d! 10 If-ied"' lo'o-HJd"'
Peruvian, Good Brown, Liverpool 0.25d. 7.80d 1175d 0 inn
Broach, Fine, Liverpool--————-e——- 7 5-16d. 4 j*d 5 .~lnd 511 16d
Tinncvelly, Good. Liverpool.. 7d. 4 Il-iod. 5 7-10d. 5Hd!

Continental imports for the past week have been 186 000

bales.

The above figures for 1909 show an increase over last week
of 98,510 bales, a loss of 159,824 bales from 1908 an
increase of 531,660 bales over 1907, and a decrease of’'28.-

550 bales from 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 correspondlng period for the previous year—is set out
in detail below.
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The above totals show that the interior stocks have in-
creased during the week 22,845 bales and are to-night 102,190
bales more than at the same time last year. The receipts
at all the towns have been 133,889 bales less than the same
week last year.

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT. 1.—We give below a statement showing the
overland movement for the week and since Sept. 1, as made
up from telegraphic reports Friday night. The results for the
week and since Sept. 1in the last two years are as follows:

-1909- 1908-
December 10— Since Since
Shipped— _ Week.  Sept. 1. Week.  Sept. 1.
via St. Louis. 21,211 177,337 30,744 269,195
6,675 88,990 11,323 161,237
Vla Hock Island .1111" 953 5,728 1,136 4,578
Via Louisville 1,409 33,018 3,815 35,636
1,542 18,036 3,872 21,132
) 3,798 48,009 8,324 64,437
Via other routes, &c..111. 5,376 74,140 10,348 . 102,022

tal gross overland___ 415,258

Deduct Shipments— 00:562  658.237
2,185 37,924 7.186 60,107
994 11,482 1,486 19,628
. 1,152 16,327 786 14,436
4,331 65,733 9,458 94,171
Leaving total net overland*. 36,633 379,525 60,104 564,066

elIncluding movermyit by rail to Canada.

The foregoing shows the week’s net overland movement
has been 36,633 bales, against 60,104 bales for the week last
year, and that for the season to date the aggregate net over-
land exhibits a decrease from a year ago of 184,541 bales.

3 ) , -1909- . -1908-

In Sight and Spinners Since Since
Takings. Week.  Sept. 1. Week.  Sept. I.
Hecelpts at ports to Dec. 10__ 190,910 4,485,659 406,266 5.232.295
Aetoverland to Dec. 10___ 36,633 379,525 601104 564.066
Southern consumption to Dec. 10.. 52,000 751,000 50'000 5451000
279,543 5,610,184 516,370 6,442.361
. 22,845 676,098 15,107 746,526

302,388 531,477
6,295,282 7,188,887
North'n spinn's takings to Dec. 10.. 81,559 982,186 109,521 1,157,235

Mﬁ[ement into -sight in previous years:
Bales. Since Sept. 1— Bales.

1907— Dec. 13__ 458,047 31907— Dec. 13... 428,093
1906— Dec. i 557,580 1906— Dec. 14... 821,437
1905— Dec. 15 395,574 1905— Dec. 15 1239844
1904— Dec. 16 430,556 1904— Dec. 16 7,088,826

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. Monday, Tuesday, Wed'day. Thursd'v, Friday,
Dec. 4. Dec. 6. Dec. 7. Dec. 8. Dec. 9. Dec. 10.
December—
Range 14.70-.73 14.74-.80 14.71-.73 14.77-.90 14.83-93 — @ —
Closing— 14.71-.73 14.70-.72 14.70-.72 14.86-.89 14.82-.84 15.08-.il
January—
Range 14.83-.88 14.85-.94 14.80-.86 14.91-.07 14.94-.10 14.94-.45
C10Sin g 14.87-.88 14.84-.85 14.82-.83 15.02-.03 14.98-.99 15.25-.26
February—
Range - @ — — @ 06— © — — @ — — © .22 1520 —
Closing-— 14.97-.99 14.95-.97 14.93-.94 15.22 — 15.15-.22 15.42-.45
March—
Range 13-.18 15.15-.25 15.11-.19 15.25-.40 15.31-.48 15.35-.77
Closing 17-.18 15.15-.16 15.14-.15 15.39-.40 15.37-.38 15.69-.70
April—
Range @ —— @ —— © — — @ — — @ — @ —
Closing 19-.21 15.17-.19 15.15-.16 15.41-.43 15.39-.41 15.71-.73
May—
Range - 15.31.37 15.34-.44 15.33-.39 15.48-.6C 15.58-.74 15.63-.06
Closing 15.35-.36 15.34-.35 15.35-.36 15.64-.65 15.64-.65 15.99-.00
June—
- @ — — @ 47— @ — — @ — — @ — — @ —
Closing 15.37-.39 15.36-.39 15.37-.39 15.66-.68 15.66-.68 16.01-.04
July—
Ryange 15.41-.43 15.41.49 15.39-.45 15.55-.-74 15.70-.83 15.71-.09
Closing 15.43-.45 15.41-.42 15.43-.44 15.73-.74 15.74-.75 16.08-.09
September—
Range - 1342 — 13.45-50 — @ — — @ — 13.64.67 13.75-.86
13.42 — 13.39-.40 13.39 — 13.55-.58 13.66-.68 13.75-.76
October—
12.98.01 12.99-.05 12.97-.98 13.08-.12 13.10-.16 13.04-.28
(LRI E— 12.99-.01 12.96-.98 12.98-.99 13.10-.12 13.10-.12 13.18-.20
Tone—
Firm. Steady. Quiet. Firm. Quiet. Steady.
Options. ... Steady. Ba'ly sty Steady. Very sty Steady. Steady.

WEATHER REPORTS BY TELEGRAPH.—Our tele-
graphic advices from the South this evening indicate that
in the main the weather has been fairly satisfactory the
past week. Rain has been moderate or light, as a rule,
with the temperature lower generally.

Galveston, Texas.— We have had a trace of rain on one day
of the week. The thermometer has averaged 58, the highest
being 76 and the lowest 40.

Abilene, Texas.—We have had a trace of rain on one day
the past week. The thermometer has averaged 47, ranging
from 18 to 76.

Corpus Christi, Texas.—Rain has fallen on one day of the
week to an inappreciable extent. The thermometer has
ranged from 36 to 80, averaging 58.

Fori Worth, Texas.—There has been only a trace of rain
during the week. Average thermometer 46, highest 74,
lowest 18.

Palestine, Texas.—We have had no rain the past week.
The thermometer has averaged 50, the highest being 78 and
the lowest 22.

San Antonio, Texas.—There has been light rain on one day
during the week, the precipitation reaching one hundredth
of an inch. The thermometer has averaged 55, ranging from
28 to 82.

Taylor, Texas.—We have had no rain the past week. The
thermometer has averaged 51, the highest being 80 and the
lowest 22.

New Orleans, Louisiana.—We have had rain on three days
during the week, to the extent of eighty-four hundredths of
an inch. The thermometer has averaged 55.

Shreveport, Louisiana .— It has fhined on three days of the
week, to the extent of one inch and fifty-two hundredths.
Average thermometer 50, highest 76 and lowest 24.

Vicksburg, Mississippi.—There has been rain on two days
during the week, to the extent of forty-eight hundredths of
an inch. The thermometer has averaged 49, ranging from
24 to 78.

Helena, Arkansas.—Cotton still coming in. We have had
rain on two days during the week, the rainfall being one inch
and fourteen hundredths. Average thermometer 42, highest
74, lowest 18.

Little Rock, Arkansas.—The week’s rainfall has been thirty-
eight hundredths of an inch, on one day. The thermometer
has averaged 43, ranging from 16 to 70.

Memphis, Tenessee.— Rain has fallen on three days during
the week, the precipitation reaching one inch and twenty-one
hundredths. The thermometer has averaged 41.7, ranging
from 16 to 73.8.

Nashville, Tennessee.—There has been rain on three days
of the week, the precipitation reaching one inch and fifty-five

hundredths. The thermometer has ranged from 10 to 72,
averaging 41. . L
Mobile’, Alabama.—Freezing weather in the interior latter

part of week. We have had rain on three days of the week,
the precipitation reaching one inch and fifty hundredths.
The thermometer has ranged from 33 to 73, averaging 55.

Montgomery, Alabama.— We have had rain on three days
of the week, to the extent of one inch and nine hundredths.
The thermometer has averaged 50, the highest being 70 and
the lowest 28.

Selma, Alabama.—We have had rain on three days during
the week, to the extent of one inch and twenty-seven hun-
dredths. Thermometer has averaged 47.5, ranging from
24 to 66.

Madison, Florida.—We have had rain on one day of the
week, the precipitation, reaching eighty hundredths of an
inch. The thermometer has ranged from 30 to 75, averag-

ing 51.

%harlotte, North Carolina.—There is more disposition to
sell cotton. We have had rain the past week to the extent
of twenty-one hundredths of an inch. The thermometer
has ranged from 22 to 69, averaging 48.
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week, the precipitation reaching nine hundredths of an inch.

The thermometer has averaged 52, ranging from 28 to 71.
Savannah, Georgia.—We have had no rain the past week.

The thermometer has ranged from 38 to 72, averaging 58.

Charleston,

South Carolina.—Dry all

the

week. The

thermometer has averaged 50, ranging from 32 to 68.

WORLD’'S SUPPLY AND TAKINGS OF COTTON.

Cotton Takings. 1909. 1908.
Week and Season.
Week. Season. Week. Season.
Visible supply Dec.3__ 4,675,474 4,742,292
Visible supply Sept. 1--—-— 1,931,022 1,714,982
American In sight to Dec. 10 302',388 6,295,282 531,477 7,188,887
Bombay receipts to Dec. 9-———— 110,000 579.000 44.000 225.000
Other India ship'ts to De.c 9. - - 1,000 63.000 7,000 97,000
Alexandria receipts to Dec. 8__ 44.000 459.000 69.000 428.000
Other supply to Dec. 8* 11.000 87.000 10.000 104.000
Total supply 5,143,862 9,414,304 5,403,769 9,757,869
Deduct—
Visible supply Dec. 10 - 4,773,084 4,773,984 4,933,808 4,933,808
Total takings to Dec. 10— 369.878 4.640.320 469.961 4.824.061
Of which American 317.878 3.887.320 382.961 3.974.061
Of which other 52,000 753,000 87,000 850,000

* Embraces receipts In Europe from Brazil, Smyrna, West Indies,

&c.

AGRICULTURAL DEPARTMENT'S COTTON CROP
ESTIMATE.—The report on cotton issued by the Agricul-
tural Department on Dec. 10 is as follows:

The Crop Reporting Board of the Bureau of Statistics of the United States

Department of Agriculture nsttmates, from the reports of the correspondents
and agents of the Bureau, that the total production of cotton In the United

States for the season 1909-10 will amount to 4,826,344,000 Ibs.

ing llntem),

(not Includ-

equivalent to 10,088,000 bales of 500 Ibs., gross weight.

The estimated production In 500-Ib. gross-weight bales, by States, Is as

follows: o
Virginia 10,000 Louisiana__ == 280,000
North Carolina 615,000 Texas 2,570,000
South Carolina---...... 1,095,000 Arkansas 715,000
Georgia 1,800,000 Tennessee 240'999
Florida-—-- 57,000 M issouri-—- ~f2'999
Alabama 1,020,000 Oklahoma 617,000
mo/d88 a0

As a matter of interest in connection with the foregoing
report, we subjoin a statement showing for a series of years
the annual crop estimates of the Department of Agriculture

and

the final commercial crop as compiled by us.

+Department_ x “Chronicle”
Estimate. Commercial Crop
1909-10. bales. 10,088,000
1908-09. 12.920.000 13,828,846
1907-08. 11.678.000 11,581,829
1906-07. 12.546.000 13,550,760
1905-06. 10,167,818 11,319,860
1904-05. 12,162,700 13,556,841
1903-04. 9,962,039 10,123,686
1902-03 10.417.000 13,;2&;,322
190001 N[091090) 10,425,141
1899-00. 8.900.000 9,439,559

* Not Including linters.

X including Hnters

INDIA COTTON MOVEMENT FROM ALL PORTS.

December 9. 1909. 1908. 1907.
Receipts at— ., _Since Since 1 Since
Week. | Sept. 1.  Week. Sept. 1. Week. | Sept. 1.
Bombay 110,000 579,000 44,0001 225,00() 65000] 301,000
For the Week. Since September 1.
Exports . .
from— Great Conti- J Great  Conti-  Japan
Britain. nent. AChlna Total. Britain. rnent. (& China. Toted.
Bombay—
1909 3,000 19.000 41.000 63.000 9.000 121,000 127.000 257.000
1908 3,000 3,000 6,000 96.000  69.000 165.000
1907__ 11.000 17.000 28.000 2.000 120,000 61.000 183.000
Calcutta—

: igosa 2,000 7.000 9.000
1908 1,000 1,000 4.000 9.000 Vi'ooo  24.000
TOgr = e 1000 8000 97000

Madras—
1Q0Q 3.000 4.000 1,000 8.000
1908 2.000 7.000 2,000  11.000
1907-.-. V.566 V.000 6,000  16.000 22,000
All others—
1909 1,000 1,000 10,000  35.000 1,000 46.000
1908 V.ooo 1,000 6,000 4.000  53.000 5.000 62.000
1907 6,000 1.000 7,000 6.000 41.000 7.000 54,000
Total all—
1909 3,000 19.000 42.000 04.000  24.000 167,000 129,000 320.000
1908 8,000~ 5,000 13.000 10.000 165.000 87.000 262.000
1907 - V.ooo 17.000 18.000 36.000 15,000 185.000 68.000 268,000
ALEXANDRIA RECEIPTS AND SHIPMENTS.
Alexandria, Egypt,
December s. 1909. 1908. 1907
Receipts (cantars)—
This week 330,000 420,000 360,000
Since Sept. 1 3,144,774 3,213,920 3,887,546
This Since  This Since  Thsi _Since
Export (bales) — Week. Sept. 1. Week. Sept. 1. Week. Sept. 1.
~000 102,510
To Liverpool 9,250 72,101 9,250 61,561
To Manchester 6,000 55,982 17.250 55,936 9,500 90,369
To Continent 24,250 117,641 19.250 99,938 15,250 117,529
To America 8,000 29,583 1,000 15,383 2,750 19,055
Total exports - 147,500 275,307 46,750 232.818 36,500 329,463

Note.— A cantar Is 99 Ibs.

1

Augusta, Georgia.—Rain has fallen on two days of the
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MANCHESTER MARKET.—Our report received by
cable to-night from Manchester states that the market is
quiet for both yarns and shirtings. Production is being
curtailed. We give the prices for to-day below and leave
those for previous weeks of this and last year for com-
parison.

1909. 1908.
g*$ ks Sirt- Coin. 8)$ Is. Shirt- cP
32s_Cop s, 1%:ommon Mid. 32s_Cop irgs, _common  Mid.
Twist Upl's Twist. ofirest. Upls
< d. 3 d s.d. d d d. s d. s. d. fd.
Oct
Nzg 105 @ 11*¢D 6 @9 11 7718$% @ 95 1*$@8 6  4.99
ovi
5 105 © 11*$ 5 0i9 11 7598% g 9V$ 5 1 ©8 6 5.0
12 105 <® 11*4 5 @9 1 77284 © 5 0 6  5.05
1o 1085 © 1+ 5 6 @9 11 772 @ 85$ 4 10*$©8 6 507
26 10 @ D 5 @9 10 7627% o 8$410 @8 5 508
3 105$ © 11 5*$09 1l 77275 @ 8v$4 9 ©O8 4% 497
10 1003 © 11'$0 6 ©100 7947916 © 8554 7*$@8 4*$ 4.86

SHIPPING NEWS.—As shown on a previous page, the
exports of cotton from the United States the past week have
reached 180,937 bales. The shipments in detail, as made
up from mail and telegraphic returns, are as follows:
bales.

1
NEW YORK—To leerpooI—Dec 3— Baltic, 4,519 upland W 4 955

Sea Island, 59 foreign.

To Manchester—Dec 2—Cal 2,765 upland, 100 Sea Island 2,865
To London— Dec 3—Mlnn0waska 700.... .. 700
To Havre— Dec. 87La Btetagnc, 10'7

To Bremen— Dec. 8— Rhein, 22 .- 'OE2
To Hamburg:— Dec. 3—Waldersee, 25" 25
To Barcelona— Dec. 7— Manuel Oalvo, 100 .. . "

To Maples— Dec. 6— America, 209 SHIl 266
To Trieste— Dec. 7— Argentina, 100.. . too
GALVESTON—To Liverpool—Dec. 3— Bomface 9 841 Dec. 8—
Civilian, 18,106__ Justin, 9,943 —— . ........... 37,890
To Manchester— Dec. 3— Ventura de Larrinaga, 13 700 13,700
To Havre—Dec. 3—Southwalte, 10,224 — Dec. 7— Mlneola,
10,201 . 425
A To Bremen—Dec 3—Inku|a 11,967 ..Dec. 7—Crown of Arra-
go 1,398 — e - - - mememeeeeees e 23.365
To Rotterdam Dec. 7—Manat0n 1388 1388
To Antwerp— Dec. 3—Thurland Castle 1474 t 474
To Copenhagen— Dec. 7—Clmbrla, 450. 450
To Genoa— Dec. 6— Louise, 7,734 7 734
PORT ARTHUR—To0 Havre— Dec. 8— Evelyn 8699 1 8)699
To Bremen— Dec. 9—George P.vnian, 6, 00 6,000
NEW ORLEANS—To Liverpool -Dec. G—Mexman 6486 6,486
To Manchester— Dec. 8— Anselma de Iarrlnaga 4,800 4,800
To Havre— Dec. 9—St. Laurent, 8,300 8,300
I'o Dunkirk— Dec. 4—Wotan, 6333 ............................... 6,333
To Rotterdam — Dec. 7 —Albarls, 147
To Antwerp — Dec. 8— Hatasu, 150
To Venice— Dec. 9 —Carolina, 150....
To Trieste— Dec. 9— Carolina, 400
MOBILE—To Hamburg— Dec. 8— Rpsefteld, 100 _
PENSACOLA—To Manchester— Dec. 3— Anselma de Larrlnaga 800
To Rotterdam — Dec. 7— Cralghall, 50 .
SAVANNAH—To Liverpool— Dec. 8— Edith, i77 Dec. Qfsa
vannah, 3,003__ .. ....... . 3,180
ToJManchester— Dec. 87 Edith, 1, 852 1,852

To Bremen— Dec. 3— Pontiac, 9,98 1.
ToRcval— Dec. 8— Powhatan, 1,125
ToJUlga— Dec. 8— Powhatan, 200
To Gothenburg—Dec. 8 —Powhatan, 100
To Stockholm — Dec. 8 —Powhatan, 200
To Norrkoplng —Dec. 8— Powhatan, 200 -
BRUNSWICK—To Liverpool— Dec. 6— Edith, 1,66 1,667
To Manchester— Dec. 6 — Edith, 899 899
BOSTON— To Liverpool— Nov. 27— Sachem. 100 .Dec. 3— Mlchl-

Dec. 67Ivydene 5,038 15,022

gan, 1...Dec, 9— Devonian, 1,719 1,850

To Manchester— Dec. 3— Bostonian, 52 52

To Yarmouth— Nov. 26— Boston, 57 . 57

BALTIMORE—To Havre— Dec. 9— Industry, 985 985
To Antwerp— Dec. 9— Industry, 5.......

To Bremen—Dec. 4— Hannover, 200.. .. m

SAN FRANCISCO—To Japan— Dec. 7— Asia, 208 208

Total 186,937

LIVERPOOL.—BYy cable from Liverpool we have the fol-
lowing statement of the week’s sales, stocks, & c., at that port:

Nov. 19. Nov. 26 Dec. 3. Dec. 10.
. 27.000 34,000 37,000
3,000 1,000 2,000 S%ﬂb
1,000 1,000 1,000 3.000
- 21,000 25,000 29,000 48.000
3,000 7,000 15,000 7.000
74,000 70,000 107,000
857,000 840,000 948,000 ],(fb,&f)
_771,000 763,000 862,000
Total Imports of the week__ 178,000 60,000 229,000 %ﬁb
_ 164,000 37,000 193,000 104.000
419,000 264,000 255.000
-327,000 351,000 205,000 187.000

A he tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

Spot. Saturday. Monday. Tuesday. Wed'day. Thursday. Frida.y
Market, 1 . i Fair Fair
12:15  *  Quiet. Quiet. More business Good business
P.M j demand. doing. demand. doing.
MIld.Upl'ds 7.82 7.93 7.83 7.87 8.01 7.94
7,000 6,000 10,000 10,000
Spec.Aexp. 300 500 500 1,000 4500 2 ,'888
Futures. ~ Steady at Steady at  Quiet at St'y, unch. Irreg. at Firm at
Market  \ 507 pts. *$03°pts. 2@3 pts. to)é'pomts 5©sg'pts. 3@5 pts.
opened J advance. advance. decline. advance.  advance,. decline.
Market, 1Feverish at Quiet at leet unch.  Quiet at Feverish at Irregular
4 9 pts.  *$@2*$ to | point &35@7*35 7@9* at 6%$@ 8
p. M. 4 advance. pts. adv. decllne pts. adv. pts. at?v. pts. adv.*
*8 P. M. close.

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 ami iOOths. Thus, 7 65 means 7 65-100<L
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Sat. Mon. Tues. Wed. Thurs. Fri
to 12 %8 12*$  12*$ 4 12*$ 4 12*$ 4 12*$ 4 12})$ 8
Dec. 10. p.m. p.m. p.m.p.m. pm.pm.p.m.p.m.pm.pm.p.m.p.m.
d. d. d. a d d d. d. d. d. d. d.
December ._ . 7 05 72 1$ 65 *$ 63 64 *4 66 *$ 72 80 *$ 79 74 87
Dec.-Jan 7 05  72*$ 65*$ 63 64 *4 66 *$ 72 80*$ 79 74 87
768 76 69 67 69 71 75 83*$ 82 77 89
Feb.-Mch 7 70 78 >$ 71 *$ 69 *4 71 *$'73 *$ 77*$ 86 84 *$ 79*$ 92
Mch.-Apr. 7 72*$ 81 74 *$ 73 74 *$ 76 *$ 80*$ 89*$ 88 *4 82*4 g5
Apr.-May 774 827°$76 747$76 78 823591 90 84 96 3%
May Jtine 7 75*4 83 * 77 *$76 78 79*4 84 92*$ 91 *$85 *4 98 }$
June-July 7 73*g1*$76 74*$76 78*$82 91 $90*4(84 *$97
July-Aug. ___ 7 71 :%79*3; 74 72*$ 74 'A76*$ 80*$ 89 *$88*3 82 *$ 95
Aug.-Sept 7 36 *$43*$39 38 39 41 45 53 *$ 51 62
Sept.-Oct. 6 88* 95 90 887*$90 92*$ 96*% 04 *$05 02%$ 13
Oct.-Nov.— 6 74 *$g0*s 75674 757678 8L 89 88 85 06
Nov.-Dec. 6 68*% 74 69 *$ 68 69*$ 72 75 83 82 79 90

BREADSTUFFS.

Friday, Dec. 10 1909.

Prices for wheat flour have been firm, owing to the rise in
wheat quotations. There have been few changes, however,
and when advances have occurred, they have been merely
nominal, as trade here has continued intensely dull. The
advance, indeed, has apparently made buyers more deter-
mined than ever to purchase as sparingly as possible. Trade
in most of the Western and Southwestern markets has also
been quiet. At the large milling centres of the Northwest a
better demand has latterly been reported and an improved
labor situation on the railroads of that section has permitted
the mills to resume shipments. Rye flour and corn meal
have been quiet and steady.

Wheat has advanced sharply, owing largely to unfavorable
crop news from Argentina. Contributory factors in the rise
were light receipts in this country, an advance in cash
premiums over futures, particularly at the Northwest, and
a larger domestic demand for cash wheat. The strong cash
markets at the Northwest have attracted a good deal of
attention. Flour, moreover, is in larger demand there.
lhe premium on No. 1 Northern over December has in-
creased at Minneapolis and the stock there has been falling
off. European markets have advanced, though they have
plainly paid less attention to reports of damage to the crop in
Argentina than has been the case on this side of the water.
The stock at St. Louis has been decreasing and the same is
true of that at Kansas City. In fact the strong cash situa-
tion, light receipts, decreasing stocks and bullish crop
reports from Argentina have carried the day. The trouble in
Argentina is attributed largely to frost and the damage is
estimated, rightly or wrongly, at anywhere from 10t020%.,
chiefly in the south. This is given for what it is worth. On
the very day when the damage reports were most lurid prices
at Buenos Ayres were ~c. lower. This may be borne in
mind as also the evident scepticism of the European markets.
Moreover, there has been an increase in the world’s available
supply within a week of approximately 1,500,000 bushels, or
live times the increase in the corresponding week last year.
Contract stocks at Chicago within a week have increased
408,000 bushels and they now amount to 2,165,000 bushels.
The Government crop report of last Tuesday, moreover,
was in many respects distinctly favorable. It stated the
condition of winter wheat at 95.8%, against 85.3 a year ago
and 91.1 two years ago, with the area this year 33,483,000
acres, against 31,034,000 last year. The export trade has
been dull,and though at times there has been good buying
by leading operators at Chicago and elsewhere, the speculation
here has on the whole been sluggish. Winnipeg has latterly
reported that export bids were \Xo cents out of line. The
Michigan State report puts the condition at 92%, against
75% a year ago. But the bullish factors have received more
attention than anything else, as may be inferred from the
sharp advance for the week. It is worthy of note, also, that
the deliveries on December contracts last Monday, contrary
to expectations, were small. The stock at Duluth has fallen
to unusually small proportions. At Minneapolis the flour
mills are resuming operations and large milling interests
have been buying there. To-day prices advanced on the
strong cash situation, light receipts and active covering.

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.

" P Sat. Mon. Tues. Wed. Thurs. Fri.
No. 2 red winter, f. 0. b - -124}$ 124*$ 125*$ 125 125*$ 125*4
December delivery In elevator 117*$  117*$ 117*1 118*4 121 121H
May delivery In elevator... 114*$ 114 115 115*$ 116

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
" . Am . Sat. Mon. Tues. Wed. Thurs. Fri.
December delivery In erevator— 105*$ 107*$ 107}$ 109 109 5% 110
de very n elevator.. 107*$ 107*$ 108 108*$ 108*$
July delivery in elevator.. 98*% 98*% 98*$ 98 58 99

|n New York have been nominal
throughout the week. At the West, however, the specula-
tion has been active at an advance in prices. Bullish in-
fluences have been very unfavorable reports regarding the
condition of the crop, small receipts and an increased cash
demand. The lowa State report says that 35% of the crop
is still unhusked, that much of the crop is mouldy in the
cribs and rotting on the ground and that the yield is 269,-
812,000 bushels, against 301,873,000 last year. Unfavor-
able reports concerning the condition of the crop have been
received from private sources in other States. Cash prices
have risen. Reports of increased feeding requirements,
owing to severe weather, have caused buying for both long
and short accounts. To-day prices at the West advanced on
unfavorable reports regarding the condition of the crop, a
stronger cash market, moderate receipts and active buying.

Indian corn futures
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DAILY CLOSING PRICES OF NO 2 MIXED CORN IN. NEW' YORK.

Sat. Mon. Tues. Weil. Thurs. Fri.
72 71%

Cash corn 72l 71 71%

December delivery In elevato rem 6 % 68% 69% 69% 590% ;%%

May delivery In elevator... 69% 69% 69% 70 70%
?CORN FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

December delivery In elevator 58 58 % Zg % gsznzu 22

May delivery In elevator- 61% 61 %

July delivery in elevator.. 61 61%6. 61 % 62 63%

Oats for future delivery in the Western market have ad-
vanced with other cereals. The receipts have been light,
while the cash demand has increased and cash prices have
risen. Cash houses have bought freely of futures at times.
Commission houses have also been good buyers and there has
been active covering of shorts. Stocks in store at Chicago
are decreasing rapidly. Bears are predicting a heavy move-
ment to market as soon as corn husking is finished. To-day
prices advanced on light receipts, a firmer and active cash
market, the strength of corn and general buying.

DAILY CLOSING PRICES OF OATS IN N ORK. _ .
m'c;'n, Tues. Wed. %'i% Fri.

THE CHRONICLE

Sal.

Natural
W hite.-45 %-46 45- 459- 47 45% -47% 45% -47%

W h
C;,tsped 46-49 46- 46- 49% 46 %-51 46% -51
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO,

' szt. Mon. Tues. Wed. Thurs. Fn.

December delivery in elevato 40% <41% 41% 41.. 43_

May delivery in elevator- 42 % 43 % 43% 43 % 44;

July delivery in elevator- 40% 40 % 41 41% 42
The following are closing quotations:

FLOUR.

Winter, low grades-——- $4 40@ $t 60 Kansas straights, sack $5 25(5 $5 50

W inter patents 5 60® 590 Kansas clears, sacks— 4 500 65

W inter straights 525® 550 City patents.. 6 650 90

VVinter clears 5000 525 Ryeflour_ 4150 450

Spring patent 540@® 570 Graham Hour - 4 500

Spring straigh 5 00® 530 Corn meal kiln dried— 3 20@

Spring clears 4 50® 475

GRAIN.

W heat, per bushel— Corn, per bushel- Cents
N. Duluth, No. 1 -$1.21 No. 2 mixed 71 %
N. Duluth. No. 2 1.19 No. 2yellow Nominal
Red winter, No. 2 1.25% No. 2 white Nominui
Hard winter, No. 1.22% Rye, per bushel-

Oats, per bushel- Cents. No. 2 Western__f.o.b. 78
Natural white 46 % @ 48 % State and Jerse Nominal
W idte clipped 47 % @51 % Barley- Maiting - 6L @74
M ixed Nominal Feeding, c.l.f.,N.Y 63 ©65
AGRICULTURAL DEPARTMENT'S REPORT ON

CEREAL CROPS DEC. 1.— The Agricultural Departments

report on cereal crops Dec. 1 was issued on the ith inst.,

as follows:
The Crop Reporting Board of the Bureau of Statistics of the United

States Department of Agriculture estimates, from the reports of the cor-
respondents and agents of the Bureau, that the newly seeded area of winter
wheat Is 7.9% more than the revised estimated area sown in the fall of
1908, equivalent to an Increase of 2,449,000 acres, the. Indicated total area
being 33,483,000 acres. " . e e s

The condition of winter wheat on Dec. 1 was 9a.8, against 85.3 and 91.1
on Dec. 1 1908 and 1907 respectively and a 10-year average of 91.0.

The newly seeded area of rye is estimated as being 1.2% more Pi?
revised estimated area sown in the fall of 1908- equivalent to an Increase
of 25,000 acres, the indicated total area being 2,155,000 acres.

The condition of rye on Dec. | was 94.1, as compared with 87.6 and 91.4
on Dec. 1 1903 and 1907 respectively and a 10-year average or 93.9.

The final estimates of the total acreage, production and farm values or
principal crops for 1909 will be issued on Dec. 15.

For other tables usually given here, see page 1522.

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Doc. 4 1909, was as follows:

AMERICAN GRAIN STOCKS.
Wheal, Corn, Vais, Rue, Farlesj,
bush bush. bush. bush. bush.
New York .. 1,690,000 248,000 1,259,000 6,000 296,000
“ alloat ... 142,000 415,000 9.000
Boston 581,000 272,000 1,000 1.000
Philadelphia 884,000 12,000 45,000 1,000
Baltimore----- 810,000 559,000 336.000 168,000 2,000
New Orleans . 54,000 336,000 165.000
221,000 417,000
4,604,000 259,000 1,567',666 136.000 1,439,000
73,000 67,000 237.000 42.000 1,000
Detroit — 531,000 131,000 144.000 75.000 1,000
Chicago ... 2,257,000 318,000 3.877.000 58.000
Milwaukee 528,000 31,000 709.000 44.000 36.000
Duluth-- X 741.000 38.000 365.000
Minneapol 10,000 1.310.000 273.000 836.000
St. Louis K 80,000 375.000 9,000 59.000
Kansas City. 3,210,000 316,000 804.000
Peoria 7,0 87,000 1.152.000 5,000
Indianapolis. 406,000 281,000 226.000
on Lakgs 7,238,000 782,000 188,000 56,000 1,010,000

Total Dec. 4 1909, 31.086.000  4.206.000 13.580.000 912.000 4,058,000

Total Nov. 27 1909. 29.418.000 1.288.000 13.686.000 918.000 3,282,000

Total Dec. 5 1908. 51.215.000 1,569,000 9,070,000 1,102,000 6,767,000

CANADIAN GRAIN STOCKS.
Wheat, Com, Oats, Rye, Farley,
u bush. bush. bush. bush
Montreal...... ]Ji&b 64,000 758,000 __ 147,000
Fort W illiam 3.319.000
Port Arthur 1.658.000
Other Canadian. 5,307,000

Total Dec. 4 1909..10,393,000 64,000 755.000 147,000

Total Nov. 27 1909. 9,999,000 54,000 481,000 6,000 134,000

Total Dec. 5 1908. 5,580,000 28,000 241,000 81,006

SUMMARY.
Wheat, Cora, Oats Rye Farley
bush. bush bush bush bush
American 31,086,000 4,206,090 13,580,060 912,000 4,058,000
Canidian .10,393,000 64,000 758,000 e 147,00C

Total Die. 11909..41,.7.1,000 4.270.000 14.338.000 912.000 4,205,000

Total Nov. 27 1909..39,417,000  3.342.000 14.167.000 921.000 3,416,000

Total Dec. 5 1908..50,795,000 4.597.000 9,311,000 1,102,000 0,848,000

Neiv York, Friday Niyht, Dec. 10 1909.

In the primary market trading in cotton goods of print
cloth yarn construction was more active, especially during
the latter part of the week, than for some time past. Con-
verters, who had been holding off, apparently became more
impressed with the strong underlying factors in the situation
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and placed orders quite freely for deliveries during the next
two or three months; a desire to anticipate the Government
cotton report, issued this afternoon, was thought in some
quarters to be responsible for the increased activity among
large users of goods. Substantial sales of wide cloths were
reported, Southern mills getting a good portion of the busi-
ness, and a better call was noted for narrow goods. Aside
from the larger volume of business done on plain gray cloths,
trading was quiet and conditions remained practically un-
changed. At this season a falling off in activity in many
lines of cotton goods is usually expected, but other well-
known factors, such as the high cost of cotton, doubt as to
the future course of the staple and a more or less uncertain
outlook for a satisfactory distribution of finished goods at
high prices, together with a disposition to await the Govern-
ment report, have induced conservatism on all sides in opera-
tions for the future. Further moderate transactions were
reported among second hands in the early part of the week,
largely in the way of readjusting holdings; but the low prices
resulting from such trading had no appreciable effect upon
tHégeriéral market. Mills and selling agents continued very
finmyin their views, refusing to consider offers below a parity
with raw material, and in many instances sellers at_ the
week-end practically withdrew tlieir prices pending the issu-
ance of the Government report; it was quite generally be-
lieved that, following the publication of the latter, trade would
improve. Leading jobbers have not done much m the
shape of additional purchases for future requirements, for
reasons already stated; furthermore, they are reported to be
fairly well covered for initial spring needs; the smaller jobbing
houses have bought only in a hand-to-mouth way to meet
pressing demands. A fairly good volume of small orders tor
prompt and near-by shipment came forward from retailers,
but the latter continue to hold off on future business, being
unwilling apparently to proceed until the possibilities of
distribution at tin' higher prices are more clearly defined.
Reports quite generally indicate that holiday trade among
retailers is reaching satisfactory proportions. The market
for cotton underwear and hosiery ruled rather quiet, and it
seems evident that high prices arc restricting business in
these lines; woolen and worsted hosiery and some lines of
underwear, however, were taken liberally for fall 1910,
especially by Western buyers. Business in silk-piece goods
continued dull and the market as a whole is rather unsettled.
The men’s wear market ruled generally quiet and steady.
Dress goods also have notshown much activity; interest here
now centers in next week’s opening of broad-cloths for fall.
DOMESTIC COTTON GOODS.— The exports of cotton
goods from this port for the week ending Dec. 4 were 5,770
Rackages, valued at $332,681.

10 fto ---rmm o190 8
Since

New York to Dec. 4- IFecfc. Jan. 1 Week6 Jan
Great Britain-—- . %g i,g%é »
(C));hi:ar Furopean 3,171 169,644 720 21,638
india____________ . 250 16,274 128,811
Arabia — 25,370 28,315

rica . 199 15,434 142 9,459
West Indies 534 38,012 335 20,910
Mexico 6 1,635 13 1,581
Central America 301 13,208 262 14,546
South America 82 | 50,718 637 38,570
Other countries-- 451 21,675 510 20,803

Total 5,770 354.895 2,673 177,099

The value of these New York exports since Jan. | has been
$19,503,027 in 1909, against $11,060,760 in 1908.

Although not very active, domestic cottons are, if any-
thing, more firmly held. Ginghams continue to move well,
and Tin increased demand has come from the manufacturing
trades for colored cottons. Prices of bleached goods rule
firm under a moderate business. Staple prints have sold
steadily at the new price levels, and a broader demand lias
been in evidence for wash fabrics, while all holiday lines
have been in better request, more interest being shown,
especially in fine and fancy cottons. Moderate orders were
received during the week from miscellaneous ports, including
some from Honolulu and Manila for prints; but export trade
with the Far East has remained at a standstill. 1he print
cloth market displayed more activity, good sales of wide
cloths being reported; prices unchanged.

WOOLEN GOODS.—In the dress goods market the
manufacturing trade is still calling for additional sample
pieces of panamas, serges and diagonals for spring and some
fair duplicate orders have been received, but the market
generally has been quiet. During the coming week new lines
of broadcloths for fall are expectod to be opened, and it is
understood that on one of the leading lines at least prices
will not be advanced over the level recently current, Ihe
principal dress goods agencies are preparing their new Imps
for fall, but the openings generally are not expected until
after the turn of the year. In men’s wear bookings on cheap
lines of manipulated fabrics for fall have been heavy; carded
cotton and cotton worsted goods have also sold freely, the
new prices named being considered attractive. Next week
leading lines of staple and fancy overcoatings are scheduled
to be opened. Satisfactory repeat orders for spring fabrics
are reported in some quarters, together with an active de-
mand for heavy-weight suitings for the current season;

FOREIGN DRY GOODS.— Imported woolens and worst-
eds have continued in good demand, and a fair business has
been done for forward delivery. The call for linens has been
well maintained and prices firmly held. No improvement
noted in burlaps, trading continuing dull, prices unchanged.
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MUNICIPAL BOND SALES IN NOVEMBER.

Municipal bond issues sold during November reached a
total of $16,411,504. In addition to this amount $13,-
570,016 temporary or short-term loans were negotiated,
New York City issued $3,000,000 “general fund” bonds to

its sinking fund and $2,991,496 debentures were disposed of

by places in the Dominion of Canada. The list of sales shows

that a number of issues were placed last month that carried

only 4% interest. It will be noticed, however, that in most

of these cases the amounts were quite small. Attem pts to
$2,500,000 of
$371,966 of Buffalo, N. Y.,

and $200,000 of Wilmington,

issues were unsuccessful:
Chicago Sanitary District, 111.,
$200,000 of Trenton, N. J.,

sell the following 4%

Del.
The number of municipalities em itting bonds and the num -

ber of separate issues made during November 1909 were 253

and 321 respectively. This contrasts with 318 and 399 for
October 1909 and with 178 and 244 for November 1908.
For comparative purposes we add the following table,

showing the aggregates for November and the eleven months

for a series of years:

Month of Nor the Month of For the

November. Eleven Mos. November. Eleven Mos.
1900 $16,411,504 $301,732,715 1900 9,950,685 $123,572,311
1908 28,427,304 285,747,250 1899 8,790,489 113,131,780
1907 HU 4,408,381 213,024,703 1898 ___ 7,721,284 95,778,450
1906 12,511,550 180,483,172 1897 _____ 6,808,775 120,128,531
1905 — 25.888.207 174,825,430 1890 ___ 34,913,894 95,831,773
1004 32,597,509 240,819,161 i1895 6,524,901 105,475,829
1003 14,840,375 138,799,253 >1894 4,549,580 103,689,851
1002~ 13.728.493 130,895,772 1893 7,300,770 60,114,709
1001 - - 6.989.144 116,092,342 11892 5,176,012 80,526,266

Owing to the crowded condition of our columns, we are
obliged to omit this week the customary table showing the
month’'s bond sales in detail. It will be given later.
N ews Item s.

Argentine Republic.— Tenders of Bonds Requested.— The
Argentine Government invites tenders in London Dec. 21 for
the sale to the Government of £50,000 of the 5% internal
gold loan of 1909 under par, payment to be made for the
same on March 1. J. P. Morgan & Co. will cable tenders
received at their office prior to $ p. m. Dec. 20. See V. 88,
p. 689.

California.— Bond Election.— The Legislature of 1909
passed Acts providing for the submission to the voters in
Nov. 1910 of the following bond propositions:

State Highway Act.— Providing for the Issuance of not exceeding $18,-
000,000 4% gold coupon bonds for the construction or acquisition of a
system of State highways. Denomination $1,000. Date July 3 1911.
Interest semi-annually at the State Treasurer's office. Maturity $400,000
yearly on July 3 from 1917 to 1961 Inclusive.

San Diego Seawall Act.—For the Issuance of not exceeding $1,500,000
4% gold coupon bonds for the purpose of providing the Hoard of State
Harbor Commissioners for San Diego Bay with funds to construct a sea-
wall, wharves, piers, State railroad, spurs, betterments and appurtenances
in San Diego County. Denomination $1,000. Date July 2 1011. Interest
semi-annually at the State Treasurer's office. The bonds mature July 2
1985 but the Act provides that between Nov. 1 and Nov. 10 each year,
beginning In 1950, there shall be drawn by lot an amount of bonds requisite
to exhaust as nearly as may be, the amount in the ''San Diego Seawall
Sinking Fund” at that time. The bonds so drawn will be advertised before
Dec. 10 in the same year and paid on or before the second day of January

fO/nd/rt/ia,s<n Act.— Providing for the issuance of not exceeding $1,000,000
4% gold coupon bonds for the acquisition by the Board of State Harbor
Commissioners of a necessary area for a tidal basin, for wharves, docks,
piers, harbors and appurtenances In the city and county of San Francisco.

A like Issue of bonds was defeated by the voters on Nov. 3 1908. See
V 87 p 1556. Denomination $1,000. Dato Jan. 2 1911. Interest
semi-annually at the State Treasurer's office. Maturity Jan. 2 1985,

suhlect to redemption by lot after 1939. The bonds will be drawn for
payment In the same manner as the San Diego Seawall bonds above,
first drawing to take place between Nov. 1 and Nov. 10 in 1940.

San Francisco Harbor Improvement Act of 1909.— Providing for the Issu-
ance of not exceeding $9,000,000 4 gold coupon bonds for the erection
of wharves, piers, seawall, State railroad, spurs, betterments and appur-
tenances, and necessary dredging and filling in connection therewith in the
city and county of San Francisco. Denomination $1,000. Date July 2
1911. Interest semi-annually at the office of the State Treasui'cr. Ma-
turity July 2 1985, subject to redemption by lot after 1950. The bonds
will be drawn for redemption between the 1st and 10th of May 1051 and
between the Rame dates each year thereafter In amounts to depend on the
aggregate of the "Second San Francisco Seawall Sinking Fund” at the time
of drawing the bonds. On Nov. 8 1904 the voters approved an Issue of
$2,000,000 of bonds for this purpose. With the exception of $250,000
which arc to be sold on Jan. 3 1910 (see item on a subsequent page), this
Issue has all been disposed of. On Nov. 3 1908 the voters of the State de-
feated a Second San Francisco Seawall Act providing for another bond
Issue of $2,000,000. See V. 87, p. 1556.

Ilinois.— Special Session of Legislature.— The Governor on
Dec. 6 issued a call for a special session of the Legislature
to commence Dec. 14. The following are among the recom -

mendations included in the proclamation:

To enact legislation concerning the construction of a deep water way and
the development of water power between Lockport and Utica and to Issue
bonds In payment therefor.

To consider and act upon the pr posed’Amendment to the Constitution
of the United States with reference to a Federal Income tax.

To enact legislation authorizing cities, villages and Incorporated towns
to adopt the “commission form of government.”

To authorize cities to construct, maintain and operate subways and
to control and regulate their use.

Indiana.— Petition for Rehearing in Gravel Road Case.—
Petition has been made for a rehearing in the case of S. M.
Smith and A. Il. Harold, appellants, vs. the Board of Com -
missioners of Ham ilton County, in which the Supreme Court
decided that that part of the Highway Act of 1905 providing
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for the construction of free gravel roads by levying a town-
ship tax was unconstitutional. See V. 89, p. 1437.

Tallahatchie (Miss.) Drainage District.— Injunction Dis-
solved— The injunction issued in the suit brought by T. G.
James and others restraining the sale of the $500,000 bonds
mentioned in Y. 89, p. 1494, was dissolved on Dec. 4 by
Chancellor M. E. Denton at Marks.

United States of Brazil— State of Sao Paulo.—Bonds
Listed.—On Dec. 8 £1,671,000 of the £15,000,000 5% gold
coupon bonds put out in December 1908 were admitted to
the stock list of the New York Stock Exchange. The bonds
listed are as follows: Nos. 300,301 to 301,000 of £20 each,
383,097 to 383,600 of £50 each, 407,601 to 408,100 of £100
each, 418,192 to 425,600 of £200 each, 429,401 to 429,500
of £500 each and 430,401 to 430,450 of £1,000 each. In
all dealings therein $5 shall be the equivalent of £1 sterling.
See V. 87, p. 1619; V. 88, p. 244.

Bond Proposals and Negotiations this week
Jone henn as follows.

Akron School District (P. O. Akron), Ohio.—Bonds Voted.
— Local papers have it that this district on Nov. 30 favorably
voted for the issuance of $50,000 4% 10-year bonds. It is
further stated that in all probability the city Sinking Fund
Trustees will purchase these bonds.

Alabama.-Temporary Loan.— A loan of $50,000 has been

secured, according to Montgomery papers, from the First
National Bank of Birmingham . It is further reported that
no money changed hands from the bank to the State, but
instead the bank purchased outstanding warrants against

the State treasury. The amount borrowed was used to pay
school teachers’ salaries.

Albany, N. Y.— Bond Offering.— Further details are at
hand relative to the offering on Dec. 15 of the $200,000 4%
registered water-improvement bonds mentioned in V. 89,
p. 1494. Proposals will be received until on that
day by Howard N. Fuller, City Comptroller.

Denomination $1,000. Date Dec. 1 1909. Interest semi-annually
by check. Maturity Dec. 1 1929. Bonds are exempt from taxation.
Certified check for 2% of bonds bid for, payable to Otto Jantz, City Treas-
urer, Is required. Purchaser to pay accrued Interest.

Alhambra City School District, Los Angeles County, Cal.

— Bond Offering.— Proposals will be received by the Board

11 a. m.

of Supervisors (P. O. Los Angeles) until 2 p. m. Dec. 20 for
$50,000 bonds.
Denomination $1,000. Date Dec. 20 1909. Interest annual. Maturity

$2,000 yearly on Dec. 20 from 1910 to 1934 inclusive.

Angelina County Common School District No. 4, Tex.—
Bonds Registered.— An issue of $1,200 5% 10-year bonds of
this district was registered on Dec. 4 by the State Comptroller.

Angleton Drainage District, Brazoria County, Tex.—
Bond Sale.— This district has sold $20,000 bonds— the unsold
portion of the issue of $120,000 5% coupon bonds
in V. 87, p. 1619.

Ashland, Ore.— Bond Offering— Proposals will be received
until 8 p. m. Dec. 21 by M. F. Eggleston, City Recorder, for
$24,668 6% Main and Mill Street paving bonds.

Authority Chapter 5 of Title 27, Bellinger & Cotton's Codes and Statutes.
Denomination $500, exceptone bond of $168. Date Nov. 11909. Interest
semi-annually at the City Treasurer's office. Maturity ten years, but
subject to call at any Interest-paying period after one year fiom date.
Certified check for 5% of bonds bid for, payable to the “City of Ashland,’
Is required.

Ashtabula, Ohio.— Bond Sale.— Tillotson
Cleveland were the successful bidders on Dec.

men-
tioned

& Wolcott of
8 for the four

issues of 5% coupon improvement assessment bonds aggre-
gating $86,800 described in V. 89, p. 1865. A list of the
bids received follows:

$24,300 $2,400 $3,600 $6.000

bonds. bonds. bonds. bonds.
Tillotson & Wolcott, Cleveland.$25,364 75 $2,421 60 $3,632,40 $6,093,60
First National Bank, Cleveland. 25,205 00 2,419 75 3,629,60 6,078 00
Seasongood & Mayer, Cincinnati 25,202 50 ----------se-s momemomomooeeee 6,094 00
Otis &Hough,Cleveland......... 25,170 00 2,401 00 3,600 00 6,055 00
Ohio Savings Ilk. &Tr. Co., Tol. 25,162 35 2,405 60 3,610 40 6,057 75
Well, Hoth & Co., Cincinnati... 25,067 85 6,052 80

Avoca, Steuben County, N. Y.—Bond Sale.— we are in-
formed that the $18,000 20-year water-refunding bonds
offered without success on June 7 (V. 88, p. 1510) “were sold
last spring.”

Benton Township (P. O. AlvemoK Cheboygan County,
Mich.—Bond Sale.— on Nov. 80 the $6,000 5% coupon
bridge bonds described in V. 89, p. 1365, were sold to the
Farwcll Trust Co. of Chicago at 101.883 and accrued interest.
The bids were as follows:

Farwell Trust Co., Chicago...$6,113 |C. H. Coffin, Chicago. ..
It. W. Noble & Co., Detroit.. 6,084 A.J. Hood &Co., Detroi
W. E. Moss & Co., Detroit___6,081 |

from S. A.

12 years.

$6,031

A bid was also received
M aturity part yearly for
Big Stone Gap, Wise County, Va.—Bids Rejected.— we
are advised that all bids received on Dec. 4 for the $4,000
town-hall and jail, $4,000 sewer and $22,000 street and side-
walk 5% bonds described in V. 89, p. 1495, were rejected.
Braintree (P. O. South Braintree), Norfolk County, Mass.
— Note Sale.— The $20,000 notes described in V. 89, p. 1495,
were awarded on Dec. 7 to Loring, Tolman & Tupper of
Boston at 4.62% discount. M aturity April 12 1910.
Bristol County (P. O. Taunton), Mass.— Note Sale.— The
$20,000 4)™% registered Fall River Court-House notes
described in V. 89, p. 1495, andjoffered on Dec. 9, were
awarded on that day to Estabrook'& Co.of Boston, at 100.59

Kean & Co. of Chicago
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The following bids were received:

Estabrook & Co., Boston 100.59 IBloclget, Merritt & Co;, Bostonl00.21
R. L. Day A Co., Boston 100.3991LorIing.TolmanATupper,Bos. 100.03

Bryan, Brazos County, Tex.—Bond Sale.—The $10,000
5% 5-40-year (optional) coupon city-hall bonds described
in V. 89, p. 1098, were sold on Oct. 30 to the First National
Bank of Bryan at par and accrued interest.

Buckley School District, Pierce County, Wash.— Bond
Offering.— Proposals will be received until 11 a. m. Dec. 11
by Ed Meath, County Treasurer (P. O. Tacoma), for $35,000
school-building and equipment bonds at not exceeding
5% interest.

Denomination $500. Date Dec. 11 1909. Interest payable In Tacoma.
Maturity 10 years, subject to call after 2 years.

Burlington, N. J.—Bonds Being Sold at Private Sale.— We
are advised that the $25,000 4% 10-30-year water bonds
offered on Nov. 2 (V. 89, p. 1098) “are being sold to private
parties at par.”

Burlington, Vt.—Bond Sale.—On Dec. 6 the $27,500 4%
25-year coupon (with privilege of registration) public-wharf
bonds described In V. 89, p. 1495, were awarded to Merrill,
Oldham & Co. of Boston at 102.179 and accrued interest—
a basis of about 3.864%. A list of the bids received follows:
Merrill, Oldham & Co., Bost-102.179 IAdams & Co., Boston............ 100.06

R. L. Day A Co., Boston 100.299 N. W. Harris A Co., Boston. 99.167
A. B. Leach A Co., Boston..100.27 !
California—Bond Offering.—W. It. Williams, State

Treasurer, will ofTer at public auction at 2 p. m. Jan. 31910,
at his office in Sacramento, $250,000 4% gold coupon San
Francisco sea-wall bonds. These securities are the unsold
portion of an issue of $2,000,000 bonds the sales of which
have been reported in the “Chronicle” from time to time
as they were consummated.

BBAuthorlty vote of 119,416 to 26,835 at election held Nov. 8 1904: also
Chapter 211, Statutes of 1903, approved March 20 1903. Denomination
$1,000. Date Jan. 2 1905. Interest semi-annually at the State Treas-
urer's office In Sacramento. Maturity Jan. 2 1924, subject to call, however,
part yearly on Jan. 2 beginning 1915. Bonds are exempt from taxation.
Official circular states there is no litigation pending or threatening in any
manner affecting this Issue of bonds; also that there has never been any
default in the payment of obligations.

Cape May County (P. O. Ocean City), N. J.—Bond Sale.—
An issue of $37,000 +tA % Holly Beach Road bonds was
recently disposed of at 101.

Denomination $500. Interest in February and August.
part yearly from 1915 to 1926 inclusive.

Carrollton, Carroll County, Ohio.—Bond Sale.—On Dec. 8
the two issues of 4% coupon street-improvement bonds,
aggregating $16,040, described in V. 89, p. 1366, were
awarded to the Ohio Farmers' Insurance Co. for $16,112 20
(100.45) and accrued interest. A bid of $16,050 was also
received from the Cummings Trust Co. of Carrollton. Ma-
turity one bond of each issue yearly on Sept. 1 from 1911 to
1920 inclusive.

Chatham, Morris County, N. J.—Bond Election.—An
election will be held in the first part of January 1910 to vote
on the question of issuing the $35,000 sewerage bonds men-
tioned in Y. 89, p. 946.

Cocke County (P. O. Newport), Tenn.—Bond Sale.—
An issue of $200,000 5% road bonds was awarded to E. II.
Rollins & Sons of Chicago.

Denomination $1,000. Date May 1 1909. Interest Semi-annually at
Kountze Bros. In New York City. Maturity on May 1 as follows: $20,000
In 1919, $30,000 in 1924 and $50,000 In each of the years ]|1029, 1934 and
1939.

Collinsville, Rogers County, Okla—Bond Sale.—The
$30,000 water-works and the $7,500 sewer 6% 25-year bonds
offered on Nov. 29 (Y. 89, 1439), were purchased by
J. 1l. Mullen of Bartlesville at par “and expenses.” Date
Jan. | 1910. Interest semi-annual.

Cookville Independent School District (P. O. Cookville),
Titus County, Tex.—Bond Sale.—The $10,000 5% 10-40-
year (optional) building bonds mentioned in V. 89, p. 870,
were sold on Nov. 22 to the Noel Young Bond & Stock Co.
of St. Louis.

Covington, Kenton County, Ky.—Bond\Sale.—The $2,600
6% Michigan Avenue improvement bonds offered on Nov. 1
and described in V. 89, p. 1176, have been sold to Seasongood
& Mayer of Cincinnati for $2,750 (105.769) and interest.
Maturity part yearly from 1910 to 1919 inclusive.

Cyrus School District (P. O. Cyrus), Pope County, Minn.—
No Bonds Voted.—We are advised that there is no truth in
the reports that the School Board has voted to issue $5,000
bonds.

Dallas County (P. O. Dallas), Tex—Bond Offering.—
Proposals will be received until 10 a. m. Dec. 22 for $100,000
road and bridge (Series 2), $175,000 viaduct and bridge
(Series 1) and $600,000 viaduct and bridge (Scries 2) 4%
coupon bonds.

The gflrst-two-mentioned Issues are dated Sept. 10 1909 while the last-
mentioned Issue Is dated Nov. 10 1909 Denomination $1,000. Interest
April 10 at the County Treasurer's office in Dallas, Jthe State Treasurer's
office In Austin or the Chase National Bank In New York City. Maturity
40 years, subject to call after 10 years. Certified check for t% of bonds

Maturity

bid for, is required. Bid must be for at least $50,000 bonds of each Issue
bid upon. The bonds will be delivered within fifteen days from the time
of award. Jahn L. Young Is County Judge.

Having noticed that the above issues were being offered
for sale by Wade B. Leonard of Dallas in his October bond
circular, we presumed that they had been purchased by him,
and inserted an item to that effect in V. 89, p. 1099. We are
now advised, however, that Mr. Leonard was merely actlng
as agent for the county.
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Dayton Independent School District (P. O. Dayton),
Liberty County, Tex.— Bond Sale.— W e are advised that the
$10,000 5% 10-40-year (optional) bonds mentioned in V. 89,
p. 870, have been sold to Shearer & Gowan.

East San Jose (P. O. San Jose), Santa Clara County, Cal.
— Bond Sale.— The $60,000 5% gold coupon sewer bonds
described in V. 89, p. 1367, were sold on Nov. 30 to the Bank
of San Jose at 104.59 and accrued interest. Bids of $61,827
from C. E. Woodside & Co. of Los Angeles and $61,250 from
J. IT. Adams & Co. of San Francisco were also received.
Maturity $1,500 yearly on Dec. 1 from 1910 to 1949 inclusive.

El Paso, El Paso County, Tex.— Election for the Purchase
of the Water Plant.— An election will be held Dec. 14 to allow
the voters to determine whether or not the city shall pur-
chase the plant of the International Water Co. Sec V. 89,
p. 737.

Elyria, Lorain County, Ohio.—Bond Sale.— The $10,000
water and the $10,000 paving 4% coupon bonds offered
without success on Sept. 27 (V. 89, p. 871) have been
taken by the Sinking Fund Trustees. The former issue
matures $1,000 yearly on Sept. 1 from 1915 to 1924 in-
clusive, while the latter issue matures $1,000 yearly on
Sept. 1 from 1912 to 1921 inclusive.

Enid, Garfield County, Okla.—Bond Sale.— On Nov. 19
$23,000 5% 10-20-year (optional) funding bonds were
disposed of to G. I. Gilbert of Oklahoma City at “ parand all
expenses.” These bonds were offered on Nov. 5 (V. 89,
p. 1177), but all bids received on that day were rejected.

Farwell Independent School District (P. O. Farwell),
Parmer County, Tex.—Ronds Voted.— An election held
Nov. 27 resulted, it is stated, in a unanimous vote for the
issuance of $20,000 school-building bonds.

Fisher County (P. O. Roby), Tex.— Ronds Registered.—
We are advised that the $65,000 5% 10-40-year (optional)
court-house bonds voted last August (V. 89, p. 550) were
registered by the State Comptroller on Dec. 2.

Fort Bend County (P. O. Richmond), Tex.— Bond Election.
— An election will be held Jan. 4 1910 to vote upon a prop-
osition to issue $150,000 4% road bonds maturing in
40 years.

Frederick, Brown County, So. Dak.—Bond Offering.—
Proposals will be received until 12 m. to-day (Dec. 11) by
W. B. Hicks, Chairman Village Board, for $3,500 5%
coupon fire-protection bonds.

Authority Sections 2732, 2733 anil 2734 Revised Code of 1903. De-
nomination $500. Date Sept. 15 1909. Interest annually at the First
National Bank of Frederick. Maturity $1,500 In 1914 and $2,000 In 1919.
Certllled check for 5%, payable to W. B. Hicks, Chairman, Is required.
Bonded debt, Including this Issue, $9,500. No lloatlng debt. These
bonds were offered on Sept. 17, but all bids received on that day were
rejected. See V. 89, p. 871. Assessed valuation 1909, $117,905.

Gloucester City, N. J.— Bond Sale.— It is reported that the
$90,000 5% 20-year refunding bonds mentioned in V. 89,
p. 1295, have been sold to Forrest & Co. of Philadelphia.

Grand Tower Drainage and Levee District (P. O. Grand
Tower), Jackson County, 111—Bond Sale.— On Dec. 3 an
issue of $11,700 6% levee bonds was awarded to the First
National Bank of Grand Tower at par. This was the only
bid received.

Denomination $500, except one bond of $200. Date Jan. 1 1910. Interest
semi-annual. Maturity part yearly on Jan. 1from 1913 to 1921 inclusive.

Grayson County Common School District, Tex.— Bond
Sale.—The Permanent School Fund of this county on Nov. 19
purchased the $1,500 5% 5-15-year (optional) bonds regis-
tered by the State Comptroller (V. 89, p. 871) on Sept. 16.
The price paid by them was 100.541. Date Oct. 1 1909.
Interest semi-annual.

Greeley-Poudre Irrigation District, Weld County, Col.—
Bond Sale.— The $5,100,000 6% coupon irrigation bonds
described in V. 89, p. 1236, were sold on Nov. 15 to a local
company at 95. Interest Maturity 11 to
20 years.

Greenville, Hunt County, Tex.—Bond Sale.— The $1,400
6% street-im provement bonds registered by the State Comp-
troller on Sept. 4 (Y. 89, p. 739) were purchased in August,
we are informed, with funds of Hunt County at par and ac-
crued interest.

Hancock County (P. O. Greenfield),
The $16,000 4)~% refunding bonds
p. 1496, were awarded on Dec. 8 to
Bank of Indianapolis for $16,065,
100.406. Maturity Jan. 15 1912.

Hardin County Road District No. 1, Tex.—Bonds Regis-
tered.— Bonds aggregating $34,000 were registered on Dec. 2
by the State Comptroller. They carry 5% interest and
mature in 30 years, but are subject to call after 10 years.

Hemphill County School District No. 1 (P. O. Canadian),

semi-annual.

Ind.—Bond Sale.—
described in V. 89,
the Fletcher National
the price thus being

Tex.—Bond Offering.— Proposals will be received wuntil
Dec. 15 by J. L. Jennings, Superintendent, for the $20,000
5% registered school-building bonds mentioned in V. 89,

p. 1237.
Denomination $500. Date Jan. 1 1910. Interest on April 10 at Canad-
ian. Maturity 40 years, subject to call after 20 years.
Highland Irrigation District (P. O. Las Animas), Colo.—
Bond Sale.— The Secretary of this district writes us that the

$100,000 6% coupon irrigation-works bonds offered but not
sold on Sept. 18 (Y. 89, p. 796) have been taken by T. H.
Marshall of Las Animas in payment for the work to be
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undertaken by him in the construction of the above plant.
Our informant further states that the contractor is now
offering these bonds for sale.

Hominy, Osage County, Okla.—Bond Ojjering.— Further
details are at hand relative to the offering on Dec. 14 of the
following 6% coupon bonds mentioned in V. 89, p. 1368.

Bonds will be sold at public auction on that day at 8 p. in.
by T. G. Stohr, Chairman of the Board of Trustees.
$25,500 water-works construction bonds. Maturity $4,500 on Jan. 1 1921
and 51,500 yearly from 1922 to 1935 Inclusive.
10,500 sewer- system -construction bonds. Maturity $3,500 on Jan. 1 1921
and $500 yearly from 1922 to 1930 inclusive.
Date Jan. 1 1910. Interest semi-annual.

Jackson, Jackson County, Mich.—Bond Sale.— On Nov. 1
the $5,000 4% hospital bonds described in V. 89, p. 1177,
were sold to Mary 10. Roberts at 101.40 and accrued interest.
Interest semi-annual. Maturity Dec. 15 1914.

Jones County (P. O. Anson), Tex.—Bids Rejected— The
bids submitted on Nov. 22 for the $100,000 5% 10-40-year
(optional) coupon court-house-construction bonds described
in V. 89, p. 1368, were rejected. Nine bids were received
offering premiums and accrued interest from $525 to $1,190.
One offer was 103 without accrued interest. The bonds will
again be offered for sale, the date to be decided upon
after the holidays.

Kansas.— Bonds Purchased by State School Funds.— During
the month of November the foliowing 5% school-house bonds,
aggregating $11,278, were purchased at par with State school
funds:

Comanche County District No. 1— $2,300 bonds dated Oct.
due part yearly on Jan. 1 from 1911 to 1921 Inclusive.

Ford County District No. 21— $1,200 bonds dated Oct.
part yearly on Jan. 1 from 1915 to 1918 Inclusive.

Harper County District No. 92— $800 bonds dated Oct. 30 1909 and
part yearly on July 1 from 1913 to 1920 Inclusive.

Johnson County District No. 61— $1,600 bonds dated Nov.

1 1909 and

1 1909 and

1 1909

due Jan. 1 1920. .

Kingman County District No. 38— $600 bonds dated Oct. 1 1909 and due
part yearly on July 1 from 1910 to 1915 Inclusive.

Logan County District No. 34— $800 bonds dated Oct. 1 1909 and due
part yearly on July 1 from 1014 to 1924 inclusive.

Kooks County District No. 38— $800 bonds dated Oct. 30 1909 and due
part yearly on Jan. 1 from 1914 to 1916 Inclusive.

Seward County District No. 28— $800 bonds dated Oct. 30 1009 and due
Jul

Syherman County District No. 19— $800 bonds dated Oct. 30 1909 and
due part yearly on Jan. 1 from 1911 to 1918 Inclusive.

Sherman County District No. 28— $678 bonds dated Oct. 30 1909 and due
July 1 1924.

Pratt County District No. 88— $900 bonds dated Oct. 30 1909 and due

part yearly on July 1 from 1915 to 1924 Inclusive.
fifcThe above bonds are subject to call at any interest-paying
period.

Knoxville, Tenn.—Bond Sale.— A block of 5% street-
paving-assessment bonds was awarded on Dec. 1 to the
Barber Asphalt Paving Co. of Cincinnati, the R. S. Blome
Co. of Chicago, S. P. Condon of Knoxville and the Southern
Paving & Construction Co. at par. According to local

papers, the amount of bonds disposed of was $170,000.
Denominations $744 to $1,000. Interest annual. Maturity 5 years,
subject to call at the option of the city.

Lambert, Quitman County, Miss.—Bond Sale.— We are
advised that this city on Nov. 15 awarded an issue of $5,000
6% school-house bonds to C. H. Coffin of Chicago at 100.22.
Date Dec. 1 1909. Interest annual.

Lancaster, Fairfield County, Ohio.—Bond Sale.— An issue
of $1,000 5% street bonds lias been disposed of to the Sink-
ing Fund Trustees.

Lawrence, Mass.—Bond Sale.— On Dec. 7 R. L. Day &
Co. of Boston were awarded, it is stated, the $80,000 4%
1-10-ycar (serial) coupon municipal bonds described in V. 89,
p. 1497, at 102.099— a basis of about 3.577%.

Lincoln County (P. O. Chandler), Okla.— Bids Rejected.—
We arc informed that all bids received on Nov. 8 for the
$150,000 5% coupon Road Improvement District No. 1
bonds described in V. 89, p. 1177, were rejected. The bonds
arc now being offered at private sale.

Linden, Marengo County, Ala—-Bonds Not Sold.—
According to advices received, no sale was made on Nov. 22
of the $10,000 5% gold coupon school-building bonds de-
scribed in V. 89, p. 1309.

Los Angeles City School District, Los Angeles County,
Cal,— Price Paid for Bonds.— The price paid for the $22,000
4% gold school bonds recently awarded to the State of
California (V. 89, p. 1100) was par and $136 90 accrued

interest. The bonds were purchased for the benefit of the
State School Fund. Maturity part yearly on April 1 from
1945 to 1948 inclusive. Denomination $1,000. Date
April 1 1909.

Los Angeles City High School District, Los Angeles
County, Cal.— Price Paid for Bonds.— The State of Cali-
fornia paid par and $796 45 accrued interest for the $128,000
4% gold school bonds, the sale of which was mentioned in
V. 89, p. 1100. The bonds were purchased for the benefit
of the State School Fund.

Denomination $1,000. Date April 1 1909.
1934 to 1949 Inclusive.

Lucasville School District (P. O. Lucasville), Scioto
County, Ohio.—Bond Sale.— We are advised that the $5,000
school-house bonds voted on Sept. 13 (V. 89, p. 797) have
been sold to the First National Bank of Portsmouth.

Luling, Caldwell County, Tex.—Bonds Not Sold.— Bond
Offering.— No award has yet been made of the $10,000
5% 5-40-year (optional) coupon school-building bonds
offered on Nov. 8 and described in V. 89, p. 1101. They
am now being offered at par and accrued interest.

Maturity part yearly from
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Lynn, Essex County, Mass.—Bond Sale.—-This city has
sold the $20,000 street and the $15,000 school-horee 4%
bonds mentioned in V. 89, p. 873. The former issue matures
Sept. 1 1919, while the latter issue is due Sept. 1 1929.

Marysville, Ohio.—Bond Sale.— Reports state that $21,000
4M % bonds were awarded on Dec. 9 to the New First Na-
tional Bank of Columbus for $21,413— the price thus being
101.966. Interest semi-annual.

Marshall School District (P. O. Marshall), Seary County,
Ark.— Bond Sale.— An issue of $12,000 6% school-building
bonds has been disposed of at 95 to the New England Securi-
ties Co. of Kansas City, Mo. Denomination $500. Inter-
est June and December.

Milan School District No. 1 (P. O. Milan), Washtenaw
County, Mich.— Bond Offering.— Proposals will be received
until 2 p. m. Dec. 17 by the School Board, G. A. Dennison,
Director, for $9,000 4% refunding bonds.

Authority, unanimous vote at election held Nov. 26 1909. Denomlna
tlu? 5900. Date Dec. 31 1909. Maturity 5900 yearly Irom 1910 to 1919
inclusive.

Monroe County (P. O. Madisonville), Tenn.— Litigation.—
Proceedings have been instituted contesting the validity of
the road-bond election held Sept. 15. See V. 89, p. 797.

Moore County (P. O. Carthage), N. C.—Bond Sale —
On Nov. 1 the $20,000 5% coupon (with privilege of regis-
tration) bridge-building and funding bonds described in
V. 89, p. 1178, were awarded to the Robinson-Humphrey
Co. of Atlanta, Ga. Maturity $1,000 yearly on Jan. 1 from
1914 to 1933 inclusive.

Morrill County (P. O. Bridgeport), Neb.— Bonds Not Sold.
— No satisfactory bids were received for $15,000 4 3"% 10-20-
year (optional) court-house bonds offered on Nov. 20. See
V. 89, p. 364, for a description of these securities.

Motley County (P. O. Matador), Tex.—Bond Sale.'—An
issue of $25,000 5% road-improvement bonds was purchased
at par and interest on Dec. 4 by the State Permanent School
Fund.

Mountain View (P. 0. Knoxville), Knox County, Tenn.—
Bonds Not Sold.— No sale was made on Dec. 1 of the $20,000
5j/2% 30-year coupon street-improvement bonds described
inV. 89, p. 1440. They are now being offered at private sale.

Mt. Kisco, Westchester County, N. Y .— Bond Sale.— On
Nov. 29 an issue of $20,000 4 A % sewer-system bonds was
awarded to Geo. M. Halm of New York City at 100.19.

Denomination $1,000. Date Dec. 1 1909.
Maturity part yearly from 1914 to 1933.

Mount Pleasant, Titus County, Tex.— Bond Sale.— The
$10,000 5% bonds mentioned in V. 89, p. 1440, were sold
to the First National Bank of Mount Pleasant at par and
accrued interest.

Mount Pleasant School District (P. O. Mount Pleasant),
Titus County, Tex.— Bond Election Postponed.— The election
which was to have been held Nov. 27 to vote upon the
proposition to issue the $32,000 5% bonds mentioned in
V. 89, p. 1370, has been postponed to Dec. 11.

Nashville, Tenn.—Bonds to be Offered Shortly.— Local
papers report that the $300,000 4j~% high-school-building
bonds voted on June 10 (V. 88, p. 1575) will be offered for
sale “within a few weeks.”

Nebraska.— Bonds Purchased by State Funds During
October and November.— The following coupon bonds aggre-
gating $62,550 were disposed of during October and Novem-
ber to the State of Nebraska on a basis of 437%:

Boyd County School District No. 67— $550 4H %
bonds dated Oct. 12 1909.
Clearwater— $7,500 4H %

Interest semi-annual.

10-year school-house

5-20-ycar (optional) water-works bonds dated

Oct. 1 1909

*Edgar—$5 000 4H% 5-20-year (optional) electric-light bonds dated
Oct. 1 1909.

*Fairfield— $15,000 4 Yt% 5-20-year (optional) water-works bonds dated
Aug. 2 1909.

McPherson County School District No. 11— $500 6% 5-year school-house
bonds dated Aug. 26 190

Sargent—$10 000 6% 5 20-year (optional) water bonds dated Sept. 1
1909.

OUellllng—$7 000 5% 5-20-year
Sept. | 19

-Valley $l7 000 4
Nov.

(optional) water-works bonds dated

5-20-year (optional) electric-light bonds dated

«The sales of these Issues have already been reported In the "*Chronicle,”
but are re-printed above In order that our records may be complete.

New Haven, Conn.—Bond Offering.— Proposals will be
received until 11 a. m. Dec. 10 by Jonathan N. Rowe,
Comptroller, for the following 4% coupon or registered
bonds:
5100,000 Improvement (Series D) bonds. Authority, Act of General
Assembly approved April 9 1907. Denomination 51,000, or any
multiple thereof. Date Jan. 1 1909. Maturity 520.000 yearly
on Jan. 1 from 1930 to 1934 Inclusive.
voting-machine bonds (Series No. 1). Authority, Section 3,
Chapter 164. Public Daws of 1907. Denomination S3,000, ex-
cept one bond of 51,800. Date Oct. 1 1909. Maturity on Oet. 1
as follows: $1,800 In 1910, 53,000 yearly from 1911 to 1914 In-
elusive and $3,000 yearly from 1916 to 1920 Inclusive.

Interest, semi-annually at the City Treasurer's office. Certified check
for $1,000, payable to the Comptroller, Is required. Bonds will be certified
as to genuineness by the United States Mortgage & Trust Co. of New York.
Bonds to be delivered Dec. 28 1909. Purchaser to pay accrued Interest.
Blank forms for bids furnished by city.

New York City.—Bond Sale.— The offering by this city
yesterday (Dec. 10) attracted 113 bidders, aggregating $43,-
747,760, for the $12,500,000 4% 50-year gold registered or
coupon corporate stock described in V. 89, p. 1441. The
bonds were awarded at an average price of 100.34— a basis
of about 3.98%. At the last previous sale, held on .June 8,
186 bids were submitted for $38,000,000 50-year and $2,000,-

25,800
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'000 10-year 4% stock and bonds.

about 3.96%, and the short-term bonds at an
of 100.14— a basis of about 3.98%.
list of yesterday's awards:

The long-term bonds then
were disposed of at an average price of 100.71—a basis of

Following is a complete
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and November.
in V. 89, p. 1297.
were all

average price
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Interest

during the months of May, June, July, August, September,
Those bought in October were described

The bonds below bear 4%
purchased at par.

interest and

R Place Issuing Bonds. Amount. Purpose. Payable. Maturity.
2000010028 John Hodolns___ - SLe0 101, agertromie Sl Dist, ,
20000, ""100.@2al & Iron Nationall| 50.000. Bottineau CO............ . $7,000 Building Sept. 11907 Semi-an. Sept. 1 1927
. ! . E 0-3Beach s. D., Billings Co.. 6,000 Building Apr. 11909 Seint-an. Apr. 1 1929
20.000. .100.34 Bank ). 25.000..100. 33 owman 5. D, No_ 120,
20.000.  -100.30 J 25.000. 038 W S 1,700 Building  Apr. 11909 Semi-an. Apr. 1 1929
Morris & Holden__) 20.000. -100.3¢ton Horn......... 50.. 101 e () Ba Py p 1ng pr. . !
20.000 10040 Cavalier (C.), Pembina Co. 4,500 Funding | 1909 Annual Aug. 11918
.000. .100.40raus Bros. & Co___ 10,000_.100.25 : )
" and Forks (C ) ParkD. 30,000 Park Imp. April 15 1909 Annual April 15 1929
20,000. .100.42 Edward Canfield 10.000. - 1002780 Dickey C 000 Sehool APril 1 1909 Setni April 11929
10,000. .100.44 John A. Fltzsimons.. 300.. 100 S1)., Dickey Co. Cchool pri etnl-an. Apri
10:000. 100.46 Mary J. Wilson 4.000. -100 750 Building Sept. 1 1908 Seml-an. Sept. 1 1923
10,000. .100.50 Francis A. Norman.. 1.000. .100.
1,400 Hall June 11908 Annual June 1 1914
L 1%)%%%% 11‘2)%2;2 A. Banks & Co....( 10.000.  .100.6 ,Dunn Co. 1200 Building Mch. 11909 Semi-an. Mch. 1 1929
| 200000..100.313 Effingham, Law- J 100.000. .100.375 \ h . $55.,550
| 200,000,.100.345 rence & Co__ -1 100.000.  .100.25 Tetal purchasesin May S99, ) _ )
Farson, Son & Co__) 100,000..100.4 %6 Schafer Brothers 125.000. .100.25Adams County $10,000 Funding ~ April | 1909 Annual April I 1919
1 100,000.-100.438 Heal dams County____ 7,500 Funding  April 11909 Annual April 1 1929
75.000.  -100.48%Ys Healy 10.000. -100.48nsmadeS.D BensonCo. 4,000 Building May 11909 Semi-an. May | 1929
3 25.000..100.532 s Bol 10.000. -100.5¢anevilleS. D.'No. 53__ 800 Building May 11909 Semi-an. May | 1925
James S. Bolton Jr.. 4.000. -100.50ingston S. D. No. 14,
1 %25500(?00 L0025 Moffat & White____ 500.000.  .100.58 Sargent Co 4000 School May 11900 Seml-an. May 11919
ittle Knife S.D. DunnCo 1.000 Building pri eml-an. Apri
Selgman  Brothers)  55.000.  -100.8gewman Cowen__J  318.898. - 19025 armarth S.D. Billings Co. 3000 Building May 11909 Seml-an. May 1 1629
ronden e ' 15000, 100,625 3.000 100.28 556 0% % P 5000 school Oct. 31 1908 Seml-an. Oct. 31 1928
: o . . . . -9 Billi S s ct. eml-an. Oct.
1 10.000. .100.543N. Bunger. 3,000--100.375 Oshtlealggﬁ)., Wclean Go.. 800 Bcui?c?ing May 11909 Seml-an. May i 1929
Spltzer % Co. 10.000. .100.398 2.000. -100.5@¢lva (C.), McHenry Co.. 9,000 Hall & Ref. Mch 11909 Annual Mch. 1 1929
10.000. . 100.B46r1tz Walter--—-—---- 150.000. .100.40Velva (C.), McHenryCo 6,000 Water Mch. 11909 Annual Mch. * 1929
10.000. -100.?&45 Bms_l &Coc 1%%?)8 i%)%oé%m”iams Co.S. D. No. 42. 1,200 Building May 11909 Seml-an. May 1 1929
i ommercial Tr. Co.. . . - .
N. Espenscheid_____ 10,000..100.75 3 D Everitt & Go.. 25000, 100, 37 Total purchases in June.$49,300
W. N. Color &Co— J  1.740..100.221 Beniamin H. Horn.. 10, 3A S D. McH
25.000. .100.259 namoosc! cHenry
! 100.000.-100.50 G. W. Walker* Co..  50.000. -100.30 " coynty $5,650 Building  July 11909 Seml-an. July 1 1929
5\/-_&,1- Bﬂ\zﬂecf &hC0-~ 22000, >D00 Aslel & Co J  15.000. . 100. BBadgerS D.(Clty of Cando) 17,500 Building ~ July 11909 Semi-an. July 1 1929
illiam W. Cohen... o000, 10064 \ 100.000. -100.381)es Lacs S. D., Ward Co. 8,000 Building July 11909 Semi-an. July 1 1929
1 . .. . . . X 2&Idridge Tw Stutsman
Frank B. Calm & Co. @ 10.000. .100.%,er &Co )1 52,888_ ) %88,%65 County 1,500 Hall July 11909 Annual July 11915
73000, sz J 25.000.  .1003Foster S D. No. 2 Logan 1d July 11909 Seml-an. July 1 1924
. . . . 900 Building uly eml-an. July
George Horn. 100.. 1dplgkence Bennett_ 25.000. 400 Building May 11909 Seml-an. May 1 1929
100.. 10bisory C. St. John.l LakeGeorge (Bord au- Iac)
25.000 100.628¢" Nat. City Bk.j 5,000..100.25 S. D., Foster Co ,500 School July 11909 Seml-an. July 1 1920
P e i Lund S. D No. 68, M
Korn, Lehman & Co. @ 25.000. -}gg-f?gah SWitzer. ... 2 100098 Toa3e Vean o ® 1300 Building July 11909 Sen Lan. July 11924
25.000. .100.251 cCitizens' Cent. Nat.1 25.000..100.24 Mlnnewa;lkan (V.), Benson ,000 Refunding July 1 iroo Annual July 11029
gg.ggg. .igg.ggi Bankof N.Y___ [ 50.000. -100 255he|dons 1)., RansorInCO. 7,500 Bui:ging :]]u:v Hggg gemll—an. ju:y i %ggg
. A . 1 10.000. -100.37agus S. D., Montrail Co. 7,000 Building uly eml-an. July
Parkinson & Burr.-) 25.000. .100.321 wadsworth & } 10.000. .100.26 Willlston S.D.,W!lliamsCo. 23,000 Building July 11909 Seml-an. July | 1929
25.000. .100.291  Wright -J 20,000 .100.252
25.000. 100.2 g 1 5.000. 1100.25 Total purchases in July.%86,250
25,000..100.231 J. Llsman & Co..) 5.000. .100.%0mbrose S. D. No. 20,
5.000. -100. 23 J 5.000. .100.62Williams Co... $1.000 Building July 11909 Semi-an. July 1 1919
5.000. -100.24 1 5.000. 100.4¥azey S. D., Barnes Co.. 7,500 Building July 11909 Seml-an. July 1 1929
5.000. 10025, rlus & )y 35.000. -100.318ovre S. D., BillingsCo.. 2,200 Building May 11909 Semi-an. May 1 1919
2000 700 2 INSen .. 3 25000 .100.28GeE BREC S P 0 Building  Aug. 16 1909 Seml-an. Aug. 16 1929
5.000. -loslz/ina E Wallace. %88" 10%"% alrvlewS.1). WTUTamsCo. 1,500 Building July 11909 Seml-an. Jtdy 1 1919
5.000. .100Jafes B. Clews--—------ 20,000, 10040 > Freeman Sch. p. No. 29,
2'888' -%881133‘11'1 Ave. TrustCo.. -000..100. Williams Co.... 1,000 Building  July Hggg gemll-an. jully Hgﬂ
. . 25.000. .100.2@6inois S.D., Nelson Co.. 1,700 Refunding July eml-an. July
B & S. Steiner.. 5.000. 100hg§clay & Mullally.. ) 25.000. -100.39Lel S. D., Dunn Co 1,600 Building July | 1909 Semi-an. July 1 1929
2»888- Tooe 50.000. .100.518sbon (C.), Ransom Co 3,000 Refunding July Hggg ﬁnnua: july Hg%
. . . sbon (C.), Ransom Co.. 5,000 Refunding July nnual uly
5.000. -1003wrles Brown & Co./ 2888 '%88'§sbon (C.), RansomCo.. 5.000 Refunding July 11909 Annual July 11924
5.000. -100.36 oo isbon (C.), Ransom Co._ 5.000 Refunding Julv 11909 Annual July 1 1929
5.000. -lOOGWarles Schmidt........ 2.000. -100.36frain S. D ., Dlekey Co.. 6.000 Building = Aug. 16 1909 Seml-an. Aug. 16 1929
5-000- -100. 1 100.000.  .100.23North Slope §.D.,.Dunn Co. 1.000 Building May 11909 Seml-an. May 11929
5.0 -100. 39 100.000.  .100.27RhameS. I)., Bowman Co. 5,000 Building July 11909 Seml-an. July 1 1919
2000 100.40 O’'Conner & Kahler.! 50.000.  .100.2§t. Joseph S. D.,Ward Co. 600 Building ~May 11909 Seml-an. May- 11919
1 500,000..100.41 50,00)..100.31 Streeter'S. D., Stutsman
Harvey FI3k & Sons)1,000,000.. 100.33 50.000. -100.37 Clﬂunty . - 4,000 Building July 11909 Seml-an. July 1 1929
j1,030,000.-100.28 Eya S. Warden-— 12.000. 100.7¥valhaUa S. D., Pembina o
- Aug. 16 1909 Seml-an. Aug. 16 1919
Cumings & Mnrckwald 150,000..100.314 10.000. -100.2501  county 2,000 Building  Aug ug
Edwin K. Schcftel.1 20.000. 10.1.281251 544 h Atty.560,100
Executor. & ofy 50.000.  .100.51 20000 100.2068g °'*' Purchases in Aty ) 1 1010
Adolph Schettel-.j 50.000..100.26 20.000. -100.312Bucyrus S.D.,Adams Co. $1,783 Refunding July 11909 Scml.-an July
N : 20.000..100.28 20.000. -100.32&edar S. D., Adams Co. 622 Refunding July 11909 Seml-an. July 1 1919
Halle & Stleglitz..., 50,000, 2100, Pgabon & Co. 20.000. 100.343%keven S. D. No. 123, o
1 20.000. .100.3593 Ward County. .. 2,000 Building  Aug. 16 1909 Seml-an. Aug. 16 1929
100.000. -100.411 20.000. .100. 37é‘fosterC0unty 75,000 Building Sept. 11909 Annual Sept, 1 1929
100.000. .100.376 30.000. ..100.4dfemmon S. D. No. 16,
100.000.  -100.3 SCO ... ... 1,285 Refunding Jul 11909 Seml-an. Jul 11919
Ithoades & Co 100.000. . 100.2¥Ym. Salomon & Co.. ~ 5.000. .100.50 pontrose S. 1). No. 45, g uy Y
300.000. 100.231 %88 %%% 1) ig(l) =N W”“amifcod i - 1,200 Building Aug. 16 1909 Seml-an. Aug. 161929
Guaranty Tr. Co. and) ew Rockford Sell D., o
I & W Scllgmant 000,000 15055 Nat. City Batik.. | 300.000... 100301~ Eddy COvr oo 9,500 Building Sept. 11909 Seml-an. Sept. 11929
""""""" J 300.000. -100.25Plaza SeII. D. No. 137,
U. S. Trust CO..N.Y. 228.%0%100‘31750 arry H. Horn........ 100.. 101  Montrail Co 8,500 Building Sept 1 1909 Seml-an. Sept. 11929
Edward S. Stein-— = 59 ldson C. wall * / 10.000.  .100.283Rcfder Sch.T)."No.”3, . o Seml- | o
1 100.000. 1005 Son t 5.000. 1003g8AdamsCo__ - 1,998 Refunding July 1 1909 Seml-an. July 1191
Blake Bros. & Co... V 100,000-.100.4 ock Lake Spec. Sch. D., o
100.000. ,100,40 25.000. .100.29 Towner Co....... 2,000 Building Aug.16 1909 Seml-an. Aug. 16 1029
: 50.000. .100.30
100.000. 100.35 2 000 °100,3Villiams Sch. D. ‘No. 22, Buildin AUG.16 1909 Seml-an. Aug. 101919
. . utiair ug. - . ug.
J. L. Graham & Co.  5.000.-100.25 25000, "1004Gwolt Buties. b, No. 14, 70 o ¢ ¢
1 gg.ggg. .11(%).23 25,000-. 100.47 Adams Co. 1,312 Refunding  July 1 1909 Semi-an. July 11919
1 -000. 15.000. . 100.31
Gilman * Clucas.--) ggggg 100§5crnberger sinn 25.000. -100.26 Total purchases in Sept. 105.900
25.000. .100. Co-- 35.000. -100.2%6rtholds. D., Ward Co. 6,000 Building  Sept. 11909 Seml-an. Sept. 1 1929
25.000. .100. 5.000. ..00.2B8Ismark(C.), Burleigh Co. 5,000 Street Nov. 11909 Annual Nov. 11919
- ottineau (C.), Bottineau
Wm. E. Cable Jr.../ %g-ggg- igg 332 }g;ggg;.mo 3%00‘313 County( ) . 1,000 Sewers Sept. 11909 Annual Sept. | 1919
1 R fdre Jacobi & Co. 10.000. -100.280ttineau 11909 Annual S 1 1924
TI’l(.ISIICQ Iof Amerﬁ:)a 200.000.-100.25 10.000. -100.2 o(t:tuﬁer;ty(c) G 2,000 Sewers Sept. nnual  Sept.
Colonial Branch). ) .-100. 10.000. .100.2 Ineau , ineau
p . 11909 A I Sept. 11039
The Chase Nat. Bk.i J. L. Buttenwleser.. 10.000.-100.26 Boct:tczlriggu (C.j, Bottineau 1,900 sewers Sept nnua d
for acct. Banquel 25.000. -100. Lﬁ'leo Importing Co.  10,000.-100.25 County -~ 3000 Water Sept. 11909 Annual Sept. 11919
(éurlnmercflaleB Ido‘% %gggg 11(%) rmann Wolf........... 4.000. -100.2ttineau (C. )7Bott|neau ’ ) : 1904
ale o asle, . . - .
Switzerland. 3 $12,500,000 Bo?toltrjlgéyu ©) B 3,000 Water Sept. 11909 Annual Sept
William L. McKee— 5,000..100.50 County. 2,000 Water Sept. Hggg énnral JSelpt Hggg
P . ,. ButteS D, DunnC 2,000 Buildi Jul eml-an. July
Correction™, Nov. BondSules.— In publishing in last week’s Claveland 5 b S uilding - July
“Chronicle” the list of bond sales made by this city during man Co.............. 12000 Building Oct. 15 1809 Seml-an. Oct. 15 1929
November, we inadvertently gave the amount of revenue “iiamsCo ..., 800 Building Oct. 11909 Seml-an. Oct. 11924
bonds disposed of as 89,260,000 when it should have been Easlté/lewr?.?..SRanBsey(’i/? 1,000 Improve’'t Oct. 151909 Seml-an. Oct. 15 1924
A reldensthal . . e
given as 813,695,000. . 500 Building Feb. 11909 Seml-an. 1919 to 1923
As a matter of record, we reprint below a correct statement Harvey (C.), WellsCo___ 18,800 Funding ”ov. % %ggg ﬁnnualI Nov. % iggg
Hebron (V.), MortonCo.. 5,000 Fire App. Nov. nnual ov.
of the revenue bonds above referred to. Hilton s(. D)_, Word Co ... 850 Build .ngp Oct. 15 1909 Seml-an. Oct. 15 1929
Interest MerkelS. D., Kidder Co.. 1,000 Building Oct. 15 1909 Seml-an. Oct. 15 1929
Revenue bonds, current expenses 4 Renville S. 1)., DunnCo.. 650 Building ~Oct. | 1909 Seml-an. Oet. 11924
Revenue bonds, current expenses 3A Underwood S. D., McLean
Revenue bonds, special. 4 County- 7,850 Building Oct. 15 1909 Seml-an. Oct. 15 1929
Revenue bonds, special. 3w Westhope (C.), Bottineau
County 5,000 Funding Aug. 11909 Annual Aug. 11929

Total $13,695,000

North Dakota.— Bonds Purchased by State— We print
below a complete list of all the bonds purchased as invest-
ment for the Permanent Educational Funds of the State
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Total purchases in Nov.$79,350

a These Issues are to refund $7,000 bonds put out by the district originally c*m-
prising these five districts Into which the same was divided. i-Cl
x Saleslprevlottsly reported In “’Chronicle.” ulXBlenal!
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Dec. i :909.]

Northampton School District (P. 0. Northampton),
Northampton County, Pa.— Bond. Sale.— The $70,000 4%
school-building bonds offered on Nov. 27 and described in
V* 89, p. 1441, have been purchased by N. W. Harris & Co.
of New York City.

Denomination $500. Date Dec. 1 1909. Interest semi-annual. Ma-
turity 2 to 30 years, subject to call after Dec. 1 1919.

Nottoway County (P. O. Nottoway), Va.— Bond Election.
— This county, it is stated, proposes holding an election to
vote on a proposition to float $100,000 road bonds.

Nutley, N. J.— Bond sale.— An issue of $15,000 4J"%
20-year water-main-extension bonds was disposed of on
Nov. 24 to J. S. Rippel of Newark at 102.59—a basis of
about 4.306%. Denomination $1,000. Date Dec. 15 1909.
Interest semi-annual.

Oakland, Burt County, Neb.—Bond Sale.— An issue of
$3,500 5% water-extension bonds was sold on Nov. 1 to the
Farmers’ & Merchants’ Bank of Oakland at par and accrued
interest.

InterCSt sem,'annual- Ma-

CtauOia School District (P. O. Omaha), Neb.—Bond Sale.
77J3™3following bids were received on Dec. 4 for the $150,000
20-year coupon school bonds described in Y. 89, E)

1441:
Bankers Reserve Life In- IWm R Comnton pn q. t «isS. kaci aa

surance Co., Omaha..$158,350 OOJWoodIn McNear&!ifonre' 51 3,540 00
21

NW .Halsey &Co. ,Chlc._ 155,085 98 Chicago
HairlsTr. &S. BK. ,Chlc. 154,245 00JSpltzer & Co., Toledo 1v2"147 00
153,545 00] E.H,ROIIInS&SonS,ChIC" 152,025 00

A. 1). Leaeh & Co.. Chic.

Otsego County (P. O. Cooperstown), N. Y .— Bond Sale.—
on Nov. 10 the $60,000 4% registered highway-improvement
bonds mentioned in Y. 89, p. 1498, were awarded to the
Comptroller of the State of New York at par.

Date Sept. 1 1909. Interest semi-annual, f
from 1019 to 1924 Inclusive. Maturity $10,000 yearly

Panama City, Washington County, Fla.—Bonds Not Sold
— We are informed that the $14,000 5% water-street
improvement and school bonds offered on Nov 10 (V 89
p. 1238) have not been sold.

Perinton School District No. 2 (P. O. Fairport) Monroe
County, N Y -Bonds tobe Offered Shortly.-w % Eginformed
that this district will soon be on the market with an issue of

°niS Jhes? securities will take the place of the
$2,500 bonds offered without success (V. 89, p. 797) on

e le
Perry, Houston County, Ga.—Bond Sale.— W e are advised
that the $15,000 5% 30-year coupon water-works bonds
offered but not sold on Aug. 17 (V 89, p. 741) have been
disposed of.
Perry County (P. O. Marion), Ala.— Wo Bonds to be Issued.
. There is no truth in the reports that this county is con-
sidering the issuance of $150,000 bonds.
«8?nnnia”™ /S ak® nd Oounty> Mich.— Bond sSale.— The
$82,000 ,4/*% 10-30-year water-works bonds voted on
8?V,P’ wero awarded on Nov. 29 to the
Security Trust Co. of Detroit at 107.83. Date Jan. 1 1910
Interest semi-annual.
Portland, Me. Note sale.— This city on Dec. 9 awarded
to Loring, Tolman & Tupper of Boston, $85,000 four months
city notes at 4.39%, with interest to follow.

Potterville School District (P. O. Potterville) Eaton
™ o ?
E:o of Betr0|t wags7tneh?)?frrchasserngfs'theTQSe,O%HrﬂRlﬂ/ﬁ'Sl —)e/gasr
bonds disposed of (V. 89, p. 1498) on Nov. 1 The price
paid was par. Denomination $800. p
Princeton Borough School District (P. O. Princeton}
be

Mercer County, N. J.—Bond Offering.— Proposals will
received until 3 p. m. Dec. 21 by the Board of Education
A. T. Ormond, President, for $22,000 4y2% school bonds.

Date Jan. 1 1910. Interest semi-annually at the

Denomination $500.
Mati.°Hta C'y«nnnl[ n {\lcw Y°rk Clty or at the Princeton Bank In Prmceton
yearly Jan. from 1915 to 1924 Inclusive, $2,0

wnrY£|X
fron11075to 1027 Incluswe and $1,000 Jan. 1 1028. Certt-

“frl fnrn.onw national, State bank or trust company for 5% of bonds

boaJ d ot Education, Is required. Bonds will be

certineH
S New York & “n ? by th? United States Mortgage & Trust Co.,
dlIstrtcl Bonds Nill K e »~ a tT i® ir SfurnShed * ~»

P2 > —
electlgr}]snn%etg Elp'(A\'}O 85’“'a35<4§8§’aresu t%?idlsn eg\t/%dr of-rtﬂe
proposition to issue the $70,000 5% road-building bonds.

and date Drtaih °f b°nds

m \TSf - ~ Bo.nds Registered and Sold.— The State Per-
§98 668 55 1BMBWLIAP (oBhichRIT AR 85 AT SOl gt
tered on the same day by the State Comptroller.

Randolph County (P. O. Huntsville), Mo.—Bond Offerina
— Proposals will be received until 3 p. m. Jan. 10 1910 by

boifds 'SOther’ ° OUnty Treasurer>for 825,000 5% coupon jail

Denomination $500.
of@b1dy.sTrequlrrad'8 ° ftiICC-

Intereif
Certlfled*hTcM }%

Date Jan. 1 1910
MatUrlty Jan' 1 1917*

Ridgewood, Bergen County, N. 3.— Bond Sale.— An issue
of $36,000 4% improvement bonds was recently awarded
it id statedl, to N. W. Halsey & Co. of Philadelphia. Ma-
turity $6,000 on Oct. 1 in each of the years 1914 1919 1994
1929, 1934 and 1939.
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sion°nnnStea’ N"T '— Note Sale— We are advised that the
$iuu,000 8-months water-works-improvement notes de-

scribed in V. 89, p. 1498, were awarded on Dec. 7 to Kountze
Bros, of New York City as 4j”s.

eSnne,3 yo~dOtte Oount — Bond — An issue
ot $25 000 5% 20- year refun |ng bonds dated Jan 1 1910
e Commerce Trust Co. of Kansas City

n?Sim eL aW Ane
Other bldders were:

at 101.60.
Spltzer & Co., Toledo....ceocuueee 101.50] Secur. Sav. Bk. & Tr.Co..Toledo 101
F,r’L Tom Creen County* Tex.— Bond Offering.—

101nT * Xutaiis are at hand relative to the offering on Jan. 3
j16 ~"1®000 5% central-fire-station-building bonds
mentioned m V. 89, p. 1442. Proposals for these bonds

City Secretar™ UQtU 4 P" m* °n that day by A> McDonald>

or any outstandlnp bond? pend.lne % threatened affecting these
also tL t no content or mm%nn >porporat™ ex,stence or limits of the city;

officer to their respectivebfficial*posftlons?een ra,Sed dS to the tltle of any

San Antonio, Tex.—Bonds Awarded in Part.— We have
just been advised that on Sept. 15 $1,000 of the $22 000 5%

bf the 845,600' BAAES’ Mention&d in®\V! %o (the Y450 Wi b
AT RTINS BB PRI, TgBges Maturity
S~dstone School District (P. O. Sandstone),

F<I?&»,3£ im -— Blds Relectecl— All bids received on Dec 1
for $26,000 4 » % bonds offered on that day were rejected*

In'sf'p” Date . March 1910.  Interest annuall
Maturity $2,000 year

Pine

on

J u AZ i
iv 1J“"*'1 Pau or aneapolls exchange. Y,
ﬁoa Mg 82849 §9.3%886 28 ISP vaRamdRT AR Yoy, 7451909, 12 a

Sandusky County (P. O. Fremont), Ohio.—Bond Sale.—

AY N 0 N
pgorr%%w g(')ﬁ‘c? aWaartde%eo%\l\f])g?/ 425 /%o %he rogh(aaveéa%gk
& Savings Co of Fremont at 100.267 and accrued interest
V ; °9itP- 1498), are in denominations of $1,000, and are
dated Nov. 15 1909. Interest semi-annual.

San Francisco Cal.-Bond Sale.-'The highest bid received
on Dec. 6 for the five issues of 5% bonds ainrroe-atinfr *9
640 000, and the $360,000 4% water bonds dfscribed$ in
V. 89, p. 1371, was one of 107.66 submitted by a syndicate
composed of E H. Rollins & Sons, N. W. Halsey7 & Cto.,

ThnP machTT?.-?-0' ~nd the Harris Trust & Savings Bank!
Kin kP bll° y tdlNies Committee has recommended that this
bid be accepted by the Supervisors. The Penn Mutual Life
Insurance Co. of Philadelphia and Jas. H. Adams & Co of
Los Angeles were among the other bidders.

San Mateo Union High School District (P. O. San Mateo}
San Mateo County, Cal.— Bonds Voted.— The proposition to
issue the $100,000 43~% high-school-building bonds men-
t oneci in V 89, p.1371, carried by a vote of 232 to 20 at the
election held Nov. 26.

n«P?lannyuai‘* Maturity $3,000 yearly from 1 to 20 years Inclus-
these BEEYORIITBED 480k Bn 0 M ShitlYeaanV AigbnTormed thit

Santa Barbara, Cal.—Bond Sale.— The $40,000 4%
40-year (serial) water-works-extension bonds described in
J, P ;1442>aDd offered on Dec. 2, were awarded on that

7£he ? amS TI USt & SaviQgs Bank of Chicago at

7w Il" 5Jalld accrued interest. Following are the bids-

nfN~v/2Cttdy' N* v *~Certificate Sale.— Bond & Goodwin
of New York were awarded on Dec. 8 the $100,000 certificates
of indebtedness described in V. 89, p. 1442, at 100 011

for 5s. Maturity Feb. 25 1910.
) Snyder Independent School District (P. O. Snyder)
1“cuny County, Tex.— Bonds Offered by Bankers.— The

American Trust & Savings Bank of Chicago are offering for
sale an issue of $25,000 5% 5-20-year (optional) school bonds.
Denomination $500. Date May 20 1909. Interest annually
at the Seaboard National Bank, New York. In the

these®bonds °f ° Ct* 2 WG reporfced the sale of 810,000 of

South Omaha School District (P. O. South Omaha)
Douglas County, Neb.— Description of Bonds.— The $60 000*
schocd-buUding anc! site-purchase bounds voted on R 2
( = ,p. 1298) carry 5% interest and mature in 20 years.

S n S S dQ@lea3Ure Driveway and Park District (P. O.

E’ﬂ%‘%ﬁ% 600 ﬂ%/u ”i’&%’%gPU(Q\'}X}age) coupon park 5)5}185%&

scribed in V. 89, p. 1372, were awarded to N. W. Halsey &
Co. of Chicago.

Sulphur Springs, Hopkins County, Tex.— Bond Sale— On
Nov. 15 the $10,000 5% coupon water-works-improvement
bonds mentioned in V. 89, p. 1372, were sold to the State
senool funds at par and accrued interest.

, Dcnomlinatlon $500. Date Oct. 1 1909. Interest annuahgl
04 7' subJect to call as follows: $500 yearly on Oct. 1 from o~ tn"Qia
Incluswe and $5,000 any time after OCt. 920 m 1910 t0 1019
¢ =) .

road-frn'provementl= s ° ' S38'°°° 4%
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Sylvania, Lucas County, Ohio.—Bond Sale.— An issue of
$2,000 6% street-improvement bonds was awarded on
Nov. 22 to the Sylvania Savings Bank at 102.91.

Denomination $500. Date Sept. 1 1000.
turity part yearly from 1010 to 1013 Inclusive.

Tacoma, Pierce County, Wash.—Bond Offering.— Blank
forms will be furnished by the city on which to submit bids
for the $100,000 4Yy~% coupon electric-light and[power-
system bonds to be offered for sale at 10 a. m. Dec. 22. ror
other details of bonds and terms of offering, see V. 89, p.1442.

Tuscaloosa, Ala.—Bond Offering.— Proposals will be re-
ceived until 7 p. m. Dec. 20 for $30,000 school and $25,000

sewer 5% bonds.

Date Jan 1 1010 Interest semi-annual. The school bonds mature
sin non IA 10 vears and S20.000 In 20 years, while the sewer bonds mature
fn 20 years!® Certified~check lor $2,000. payable to W. M. Faulk. Mayor,
and the Hoard of Aldermen, Is required. _

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department.

Twin Falls School District (P. O. Twin Falls), Twin Falls
County Ildaho.—Bond sale.— This district has awarded
$49 000 5% 20-year bonds to H. C. Speer & Sons of Chicago
at 100 622. Bids were also received from N. W. Halscv &
Co. Ulen, Sutherlin & Co., Woodin, McNear & Moor6. Par-
son’ Son & Co., E. H. Rollins & Sons and A. B. Leach & Co.,
au of Chicago, and J. Il. Causey & Co. and J N. Wjignt &
Co., both of Denver. The bonds are dated Jan. 1 1910.
Interest semi-annually in New York.

Utica, N. Y — Bond Offering.— Proposals will be received
until 12 m. Dec. 20 by Fred G. Reusswig, City Comptroller,
for the following 4j~% bonds:
$18,000 storm-sewer bonds. Denomination $1,000. Date Sept.

Maturity $1,000 yearly from 1010 to 1027 Inclusive.
5 278 24 bonds for purchases at tax-sales. Denominations $1,000, ex-
' ceot one bond of $1,278 24. Date Dec. 1 1000. Maturity on
Dec. | as follows: $1,278 24 In 1010 and $1,000 yearly from 1011

4 800
* 1

Interest semi-annual. Ma-

1 1000.

IHghland'trunk-sewer bonds. Denomination $600. Date Dec. 1
9 Maturity $600 e/earl from 1910 to 1917 Inclusive.
Interest semi-annual. Certified check for 1% of bonds bid for, payable

to the City Treasurer, Is required. Separate bids must be made for each

Valley County (P. O. Glasgow), Mont.—Bond Sale.— The
$83,000 437% 20-year coupon funding bonds dated Jan. 3
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1910 and described in V. 89, p. 1372, were awarded on Dec. 6
to the Harris Trust & Savings Bank of Chicago.

Waltham, Mass.— Temporary Loan.— An issue of $15,000
notes, due April 8 1910, was awarded on Dec. G to Loring,
Tolman & Tupper of Boston at a discount of 4.42%.

Ware, Hampshire County, Mass.— Note Sale.— We have
just been advised that on Oct. 29 an issue of $10,000 4%
sewer and paving notes was awarded to Blodget, Merritt &
Co of Boston at 101.28 and accrued interest.

Denomination $1,000. Date Nov. 1 1000. Interest semi-annual.
turity $1,000 yearly on Nov. 1 from 1010 to 1010 Inclusive.

Warwick, Kent County, R. |.— Bond Offering.— Pro-
posals will be received until 2 p. m. Dec. 15 by Herbert W.
Barber, Town Treasurer (P. O. Ap-ponaug), for $400,000

4% gold coupon funding bonds.

Authority Act of Legislature of 1000 and vote at town meeting held
Nov. 16 1000. Denomination 350 bonds of $1,000 each and 100 bonds of
$500 each. Date Dec. 1 1000. Interest semi-annually at thei Rhode
Island Hospital Trust Co. in Providence Maturity Dec. 11 0 3 9 . ?%ord
check on a national bank or trust company for 2% of the bonds bid for,
payable to the Town Treasurer, Is required. Bonds will be certllied as
to genuineness by the City Trust Co. of Boston, which will f)r

that the legality of the iSsue Is approved by Ropes Gray
Boston.

Ma-

Gorham of
The Issue will be ready for delivery soon after Dec. 15 1009.

Webb City, Jasper County, Mo.— Bond sSale.— On Dec. 6
the $11,500 5% 10-20-year (optional) coupon funding bonds
described in V. 89, p. 1499, were awarded to N. W. Halsey
& Co of Chicago at 102.57— a basis of about 4.676% to the
optional date and 4.80% to full maturity. The other bids

were as follows: . ’
Hards Tr.&Sav.Bk.,Chica$ll,808 00 C. H. Coffin, Chicago----$11,616 00

A.G.Edwards&sSons,St.L.xI 1,757 00 Ulen,Sutherlin&Co. Chic. 11,500 00
C. E. Denison&Co., Cleve.all.708 25 Well, Roth & Co., Cincin. :
S. A. Kean & Co., Chicago 11,640 50  (for $1,0000. .. 1,405 70

a No blank bonds, x And furnish blank bonds.

Interest will be payable at the banking house of N. W. Halsey & Co
Chicago.

Webb City School District (P. O. Webb City), Jasper
County, Mo.— No Action YetTaken.— The Secretary of Board
of Education writes us under date of Nov. 4 that nothing
has yet been done in regard to re-offering for sale the $3(J,UUU
4% high-school-building and site-purchase bonds awarded
on March 5 to Woodin, McNear & Moore of Chicago, and
later refused by them. See V. 89, p. 799. Our informant
further states that it is not likely that anything will be done
in the near future, if at all.

In-

NEW LOANS.

$30,000 School Bonds
$25,000 Sewer Bonds

City of Tuscaloosa, Alabama

The City Council of Tuscaloosa,
will receive sealed bids until 7 o'clock p. m.
DECEMBER 20TH, 1009, for thirty thousand
($30,000 00) dollars SCHOOL BONDS and
twenty-five thousand ($25,000) dollars SEWLR
BONDS of the City of Tuscaloosa, Alabama.

Both Issues of bonds to date from January 1st,

Alabama,

1910, to bear five per cent Interest, Interest
pa&able semi-annuallg L .
y $10,000 00 of the School bonds to mature in

ten years, the remaining $20,000 00 to mature In
twenty years. The $25,000 00 Sewer bonds to
" A"l g»S“ty T S m faith a ccrtined check
for $2,000 00, payable to Mayor and Aldermen
of the City of Tuscaloosa, must accompany each
bid. The City Council reserves the right to
reject any or all bids.
For further Information, address,
WV. FAULK, Mayor,
Tuscaloosa, Alabama.

HUNT, SMTONSTAIL & GO.,

Investm ent Securities

60 STATE STREET
BOSTON

WE OWN AND OFFER

MUNICIPAL BONDS

Tax Exempt Anywhere 1® the United State*
Write for Particulars

ULEN, SUTHERLIN & oo.

117 First Nat Bank Bldg, CHI CAGO, IL L

ESTABLISHED 1880

H. C. Speer & Sons Co.

First Nat. Bank Bldg., Chicago

< pEPYTSoL RONDS

NEW LOANS.

$7,000
VILLAGE OF BAINBRIDGE,

Chenango County, N. Y.
WATER BONDS

Sealed oposals for two Issues of $5,000 00
and $2,000 00, respectively, of Water u°“us oi
the above-named village, will be
President and Trustees of the said Village until
DECEMBER 20T1latoneo’clock Inthe afternoon.

These bonds are Issued In accordance with
two propositions duly adopted by the qualified
electors of said Village, and, in conformity with
law, to provide funds for the extension of Its
water-supply system, which said extension was
duly approved by the State Water Supply Com-
mission of the State of New York: and will be
Issued in series of twenty and e ght bonds respec-
tively, each bond of the denomination of $250 00
and bearing date January 1st, 1010; one bond
of each serfes will be payable In live years from
date, and one bond of each of said series In each
year thereafter until fully paid. .

Interest payable semi-annually, and both prin-
cipal and Interest payable In United States Gold
Coin, at the Chase National Bank In the City of
New York, or, if registered, to be remitted to the
registered holder thereof In New York Exchange.

Such bonds to be sold to theflperson who
will take them at the lowest rate of Interest.

Bids will be received for one or both of said
series. Each bid must be accompanied by a
certllled check on some National Bank of the
State of New York for the sum of *200 00. pay-
able to the order of the Treasurer, of the Village
of Balnbrldge, to be forfeited by the successful
bidder It he falls to complete his contract. A
composite bid for both series, requiring similar
check for $500 00 under same conditions.

'I'he village reserves the right to reject any
and all bids: and the bonds are to be delivered
to the purchaser at the office of the Treasurer
of Pthe villa

e. .
roposalsgto be endorsed on the outside. VII-

President.
HOMER D. OWEN

S,
Village Clerk.

B1RD8.COLER LEONARD H. HOLE

COLER & CO
BANKERS
43 CEDAR ST,, NEW YORK.
INVESTMENTS.

W . N.

Bank and Trust Company Stocks
NEW YORK AND BROOKLYN
BOtldHT AND SOLD

CLINTON GILBERT,
3 WALL ST.. NEW YORK

NEW LOANS

$14,000
TOWN OF BAINBRIDGE,

Chenango County. N. Y.
TOWN HALL BONDS

Sealed proposals for an Issue of $14,000 of
Town Hall Bonds of the Town of Balnbrldge,
will be received by the Supervisor and Town
Board of that town until DECEMBER 20TH
at_one o’clock In the afternoon.

These bonds are lIssued In accordance with a
proposition duly adopted by the qualified electors
of said town and, in conformity with the law, to
meet the expense of the construction of a Town
Hall or House, and will be Issued In a series
of fifty-six bonds of the denomination of Two
Hundred Fifty Dollars each, bearing date Janu-
ary 1st, 1910, bearing interest at 4 per cent
per annum; Nos. 1 to 4 Inclusive, payable Janu-
ary 1, 1915, and a like number In consecutive
order. In each year thereafter, until the Indebted-
ness ISfully paid. Principaland Interest payable In
United States Gold Coin, at the Chase National
Bank of the City of New York, or. It registered,
to the registered holders thereof In New York
Exchange. L >

Each “bid must be accompanied by a certified
check on some National Bank of the State oi
New York for the sum of $300 00, payable to
the order of the Supervisor of the Town of Baln-
brldge, to be forfeited by the successful bidder ir
he_falls to complete his contract. )

he town reserves the right to reject any and
all bids- and the bonds are to be delivered to
the purchaser at the officer of the Supervisor of

Salproposals shall be endorsed on the outside,

TTaHt Bcas°mwi ¢ K
Naffiklabridg.

la w s
N. Y. »{>m»»*.

Supervisor.
FRED. C. FLEMMING,
Town Clerk.

McCOY & COMPANY

Formerly MaoDonxld, MoCoy A C*.

Municipal and
Corporation Bonds

181 La Salle Street, - Chicago

Jo h n H W atkins
MUNICIPAL
AND

RAILROAD BONDS
No. 2 WALL STREET, NEW YORK

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



Deo. 11 1909.j

Wellesley, Norfolk County, Mass.— Temporary Loan.—
It is reported that a loan of $20,000 was negotiated on Dec. 8
with Loring, Tolman & Tupper of Boston at a 4.46%
discount. Notes mature in 3 months.

Westfield, Chautauqua County, N. Y.— Bond Sale— We
are informed that $3,000 4>6% sidewalk-construction bonds
were sold at par on Dec. 1 as follows: $1,000 to Hiram Burch
and $2,000 to the National Bank of Westfield.

Denomination $100. Date Dec. 1 1009. Interest annual.
on Dec. 1 as follows: 51,000 In 1913 and $2,000 In 1914.

Wharton, Wharton County, Tex.—Bond Sale.— On Dec. 4
the $8,000 street and sewer bonds voted on Sept. 17 (V. 89,
p. 799) were purchased by the State Permanent School Fund
at par and interest.

White County (P. O. Monticcllo), Ind.— Bond Offering.—
This county is offering for sale the $8,200 4\i% coupon
Princeton Township macadam-road bonds offered without
success on Sept. 17. See V. 89, p. 799.

White Plains, N. Y.—Bond Offering.— Proposals will be
received until 8p. m. Dec. 27 by the Board of Village Trustees
Frederic S. Barnum, President, Earle P. Hite, Clerk, for

$12,000 water bonds at not exceeding 4V .% interest.
Authority Ohapter 769, Laws of 1896. Denomination $1,000. Date

Jan. 1 1910. Interest semi-annual. Maturity Jan. 1 1940 Certified

check on a State or national bank or trust company for 5% of bid is required.

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department.
Wichita County (P. O. Wichita Falls), Tex.—Bonds
— Jail 4™ % 5-40-year (optional) bonds amounting
to $20,000 were registered on Dec. 1 by the State Comptroller.
Wilmington, New Hanover County, No. Car.— Bond
offering.— Proposals will be received until 12 m. Dec. 27
by Jno. J. Fowler, City Treasurer, for $100,000 4y2% coupon
street-improvement bounds".
1%’@'#¥H?1r:1lt%¥ke¥te_{% egpiﬁ%a%ngogct%%gr? atu rltyaao yeal
exempt from city taxes™ Deposit of 2%, payable to John J. Fowler,

Maturity

ainst” election held ﬁug. 7
rs onds “are
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Maturity Oct. 1

*4'999 Mabon,ne Ave. sewer repair bonds. 1911.
1 as follows: $2,000

J.uoo garbage-collection bonds. Maturity on Oct.
in 191 12

1 and $1,000 In 1912.
3,000 (city’s portion) bonds. Maturity $1,000 yearly on

. on* ?2.ct- 1 from 1911 to inclusive. )
4,295 Albert Street district sewer bonds. Maturity $859 yearly on Oct. 1
+ * fr°m 1911 t0 1915 Inclusive.
nffinn [?ex,,29 1?09- Interest semi-annually at the City Treasurer's
otilce. Certified check on a national bank for 2% of each issue bid for.

°0 rhe*? AudUor, i ired. P h th dt
take Bomde M6t later ¥R Gels HR4YSY Purchaser must be prepared to

proposals will also be received
Davies, City Auditor,

Improvement

the above,
1910 by Wm. 1.
bonds:

In addition to
until 2 p. m. Jan
for the following

$14,000 Burke St. extension bonds. Maturity $1,000 yearly on Oct. 1
9 Aan 1914 t0 1924 inclusive. )
2,480 Wallace St. pavement bonds. Maturity $496 yearly on Oct. 1
am d IP, 1911 to 1®15 Inclusive. .
480 Bettie Ave. sewer bonds. Maturity $96 yearly on Oct. 1 from
49?& t0 1915 incl\,lksive.
1,875 Hliker = St. “sidewalk bonds. Maturity $375 yearly on Oct. 1
* 1911 1915 .Inclusive.
5,780 1lhornton Ave. paving bonds. Maturity $1,156 yearly on Oct. 1

SHIP, 1914 t0 1°15 inclusive.
650 foil to M5S‘clus?vedS MatUr,ty ?13° yearly On ° Ct 1 from

42.1940< interest semi-annually at the City Treasurer’s office.
a 5Hona! bank for 2% of amount of issue bid for,

take bonds not Uter tton jin® lovVdlo/ Purchaser must be Prepared to

Canada, its Provinces and M unicipalities.

Adjala Township, Ont.— Debenture Sale.— This township
recently sold $2,400 5% school debentures to Brent, Noxon
& Co. of Toronto. Maturity part yearly for 10 and 15 years.

Biggar School District, Sask.—Debenture Sale.— Nay &
James of Regina purchased during November an issue of
$14,000 6% debentures of this district. Maturity part
yearly for 20 years.

Dubue, Sask.— Debenture Bale.— This village during
November awarded to Nay & James of Regina an issue of
$1,000 6% debentures. Maturity part yearly for 10 years.

Ont.— Debenture

Treasurer, Isrequired. Official advertisement states that the city has never

defa}julted in payment of bonds or Interest and that there is no Iitigation
pending or d.

reatene

Youngstown, Ohio.—Bond offerings.— Proposals will be
received until 2 p. m. Dec. 13 by William 1.

Auditor, for the following 5% bonds.

NEW LOANS.

SI1 2,000
Village of White Plains, N. Y.

WATER BONDS.

PUBLIC NOTICE Is hereby given that sealed
proposals will be received by the Board of Trustees
of the Village of White Plains on Monday, Decem-
ber 27 1909, at 8 o'clock p. m., at the Corporation
Rooms, Grand Street, In said village, for the fol-
lowlng bonds, issued pursuant to the provisions

2
the Wftteelr/&g%of thc Laws of 1896, and known as

Twelve (12) bonds of $1,000 each, bearing
date January 1st 1910 and payable In thirty years
from the date thereof; Intérest payable semi-
annually from the 1st days of July and January.

These bonds will be sold to the person or persons
who will take them at the lowest rate of Interest
such rate of Interest not to exceed 4i4 Der cent
per annum.

No proposals will be received for less than par
All proposals must be accompanied by a certified
check upon a State or National Bank or Trust
Company for 5 per cent of such proposal. Checks
of unsuccessful bidders will be returned to them.

. The Board of Trustees reserves the right to re-
ject any and all proposals.

By order of the Board of Trustees.

Dated White Plains, N. Y., December 7th. 1909

FREDERIC S. BARNUM,

FORREST & CO.

Municipal and Seasoned
Corporation Bonds
FREE OF TAX
M| CHESTNUT ST.. PHILADELPHIA. PA.

ackstafF&TCDO

INVESTMENTS

1332 Walnut Street
PHILADELPHIA

LIST OFSPECIALTIES ON REQUEST

Charles M. Smith & Co.

CORPORATION AND
MUNICIPAL BONDS

FUtST NATIONAL BANE BUILDINQ
CHICAGO

b 1

Davies, City

Dufferin County (P. O. Orangeville),
Ssale.— An issue of $6,000 4% telephone debentures was sold
last month to G. A. Stimson & Co. of Toronto.
bentures are dated 1909 and mature part vearlv from

The de-

1910 to 1939 inclusive.

NEW LOANS.

$100,000

Village of White Plains, N. Y.

WATER BONDS

Public notice Is hereby given that sealed

R jsals will be received by the Board of Trustees

e Village of White Plains, N. Y., on WED-
NESDAY, DECEMBER 15, 1909, at 8 p. m.,
at the Corporation Rooms, Grand Street, In said
village, for the following bonds, Issued pursuant
iosgtshe provisions of Chapter 769 of the Laws of

One hundred water bonds of the denomination
of One Thousand Dollars each, to bear date
January 1, 1910, and to become due and payable
In thirty years from the date thereof.

Interest at four and one-half per cent, payable
semi-annually on the first days of July and
January In each year.

No proposals will be received for less than par.
All proposals must be accompanied by a certified
check upon a State or national bank or trust
company for five per cent of such proposals.
Checks of unsuccessful bidders will be returned
to them.

The Board of Trustees reserves the right to
reject any and all proposals.

By order of the Board of Trustees.
~lkited at White Plains, N. Y., November 29,

FREDERIC S. BARNUM,
EARLE P. HITE. PreSldent-
Clerk.

CANADIAN
MUNICIPAL BONDS

W. A. MACKENZIE & CO..

TORONTO. CANADA

P. J. GOODHART & CO.,

Bankers
3T BROADWAY - - NEW YO'IH
Telephone 2240 Rector
326 Walnut ttt.,, Cincinnati

Bank and Trust Co. Stocks

MUNICIPAL AND RAILROAD

B O N D S

list on application

SEASONGO0D & MAYER,

Mercantile Library Building
OINOINAATI

MISCELLANEOUS.

PERRY, COFHIN & BURR

Investment Bonds
60 State Street, Boston

F. WM. KRAFT
LAWYER
Specializing in Examination of
Municipal and Corporation Bonds

1312 FIRST NATIONAL BANK BLDd.
CHICAGO, IL'h.

Blodget, Merritt & Co.
BANKERS

60 STATE STREET, HUSTON
30 PINE STREET, NEW-YORK

STATE, CITY & RAILROAD BONDS

The audit Company
of new York.

“The Oldest and Foremost”

Home Office
City Investing Building
165 Broadway
Branchej— Chicago, Philadelphia, Boiton,
Plttjburgh. Atlanta
CONFIDENTIAL AUDITS, INYESTI-

GATIONS AND ENGINEER-
ING APPRAISALS

THE REPORTING OF INDISPUTABLE
FACTS
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Elma Township, Perth County, Ont.—opebenture Sale.—
G. A. Stimson & Co. of Toronto has purchased an issue of
$15,167 4J”"% drainage debentures. Maturity part yearly
for 10 years.

Fort Saskatchewan, Alta.—Debenture oOffering.— Pro-
posals will be received until 6 p. m. Dec. 27 by Thomas J.
Stacey, Secretary-Treasurer, for $6,000 6% coupon electric-
light debentures.

Interest on Oct. 15.
Inclusive.

512,000, *

Guelph, Ont—npebentures Proposed.—-Reports state that
the Library Board has requested the city to issue $3,000
debentures.

Harwich Township, Ont.—pebenture sale.— School and
drainage debentures aggregating $5,961 and bearing 5%
interest were bought recently by G. A. Stimson & Co. of
Toronto.

Lacombe, Alta.—Debenture sale.—The Union Bank has
bought $25,000 5% debentures, maturing part yearly for 20
years.

Maidstone, Ont.—bebenture sale.— This place has awarded
$11,921 5% drainage debentures to G. A. Stimson & Co. of
Toronto. Maturity part yearly for 10 years.

New Westminster, B. C.—bDebenture sale.— G. A. Stimson
& Co. of Toronto purchased $25,000 5% local-improvement
debentures during November. The debentures are dated
1909 and mature 1959

North Prairie School District, Sask.—bDebenture sale.—

Maturity part yearly on Oct. 15 from 1010 to 1920
These bonds are the first Installment of an authorized Issue of

THE CHRONICLE

[VOL. LXXXIX.

were awarded on Nov. 29 to Brent, Noxon & Co. of Toronto

at 97.535. The bids were as follows:

Brent, Noxon & Co., Toronto$20,031 C. H. Burgess & Co., Toronto$19,843

Steiner, Dunlop & Co., Tor.. 20,003 Wood, Gundy & Co., Tor___ 10,730

G.A.stimson &Co.. Tor 10,885 Ont. Sec. Co., Toronto 19,707

Aemlllus Jarvla & Co., Tor.. 19,881 Dominion Sec. Corp., Tor.. 19,524
Ma(thew & Co., Tor.. 10,852 W. A. McKenzie & Co., Tor. 19,483
|C OU .— Debenture Sale.— During the past month

$9,000 4 n %

10-year paving debentures dated Nov. 1 1909

were awarded to F. B. McCurdy & Co. of Halifax at 99 and

nterest. .
Quesbec, Province of — pebenture sate.— Debentures to the

amount of $25,306 and carrying 4% interest, were disposed of

during November to A. Stimson & Co.

of Toronto.

St. "Albert School D|str|ct Sask.—oebenture sate.— An

issue of $15,000 5*4%

yearly for 30 years

debentures was awarded during
November to Nay & James of Regina.

Maturity part

St Ste en N B_Debenture sale.— An additional lot

of $50,000 4% water bonds was delivered
& Sons of St. John during November.
delivery of the entire issue of $200,000

contracted for by the St. John firm some time ago.

to J. M. Robinson

This completes the

bonds which were
The

issue is dated July 1906 and matures July 1 1946.

St Vl al Man.— Debenture
issue $14, 000 funding and $6,000 road and

Election.— Propositions

to
bridge 5% 20-year

bonds will be submitted to a vote of the people on Dec. 21.

Sarawak Township, Ont.— oeventure sate.— An issue

$2,500 43~% school
Brent, Noxon & Co. of Toronto.

debentures was recently awarded

This district has sold an issue of $1,000 5J7% 10-year de-
bentures to H. O’'Hara & Co. of Toronto.

Ontario.—Loan Awarded in Part.—Up to Dec. 7 there
had been sold $2,150,000 of $3,500,000 4% 30-year Con-
solidated Revenue Fund loan mentioned in V. 89, p. 801.

Parry Sound, Ont.—Dpebenture Election.— The ratepayers
will vote on Jan. 3 1910 on propositions to [issue $25,000
debentures for a new town-hall and $10,000 as a bonus to
the Parry Sound Lumber Co.

Petrolea, Ont.—bpebenture sale.—The four issues of 4J°%
debentures, aggregating $20,535, described in V. 89, p. 1444,

be held Dec. 22,

PRk

MISCELLANEOUS,

OFFICE OF THE

ATLANTIC MUTUAL INSURANCE

New York, January 21st,

COMPANY.

1000.

The Trustees, in conformity with the N°ZTeZ'eruoo8 “ * f°lIlOWInQ statementof Us a{m r*
Premiums on Marine Risks from 1st January, 1008

Premiums on Policies not marked oil 1st January,

to 31st December,

1908 743.380 01

.$4,051,106 25

Total Marine Premiums.

Premiums marked off from 1st January. 1008. to 31st December. 1008. ...$3,333,483 55

Interest received during the year
Rent less Taxes and EXPENSES - -

0f? 22
,,,,,,,,,,,,,,,,,,,,,,,,,,,, 22

$449,855 61

Losses paid during the year which were estimated
and previeus year
Losses BEEHFFEM, @émmaaﬂ@ef and” BQIQ In 1008..

In 1007
$420,655 46
1,274,822 22 $1,695,477 68

Less Salvages 52
Re-Insurances

190,555 37 479,543 70

$1,215,033 08

. $51,030 45
Expenses,1nc\u~lng'office"rsr safa'rics"and"clUks"compensaUo"n ."stallonery,
newspapers, advertisements, etc

$344,z0

LIABILITIES.
Estimated Losses and Losses Un-
settled -
Premiums on Unterminated Risks.
Certllicates of Profits and Interest
Unpaid
Return Premiums Unpaid--
Certificates of Profits Ordered Re-

ASSETS.

United States & State of New York

Stock, City, Bank and other Se-

curltles $5,442,7U2 uu
Special depositsin Banks &TrustCos. 800,000 00
Real Estate cor. Wall & WtlllamSts..

& Exchange Place.$4,209,426 04
Other Real Estate &

*2.310.433 00
717,

260.822 52
121,473 60

claims due the com - deemed, Withheld for Unpaid .
pany 75000 00 4.374,426 04 Premiums. 8 22,339 36
' Certificates uf Proflts Outstand- Co

In 7,363,410 00

Premium notes and Bills Receivable
Cash In the hands of European
Hhnifpr® to day losses under poll*
cles payable In foreign countries.
Cash in BanK .,

1,377,005 06

Real Estale Reserve Fund 270,000 00

429,950 18

AGGregating . R $12,824,105 23 Aggregating______ $11,066,101 05
a dividend of Interest of Six percenton the outstanding certificates of profits will bo paid to the

holders thereof or their legal representatives, on and after Tuesday the second of February next.

h Id™ e loutsmndmg certificates of the Issue of 1903 will be redeemed and paid to the holdcra Hereof,

or thrb~lcgafrepresentatives, on and after Tuesday the second of February next, from which date all

interest JhereonPwUIl cease. The certificates to be produced at the time of payment and canceled.

Interest thereon ccnt Is declared on the net earned premiums of the Company for the yeai

endInVim 6Decembc” $08 for which, upon application certificates will be Issued on and aftet

Tuesday the fourth of May next. Bsyl_'&NLFr of':tE%)YlSarc(leES Secretary

TRUSTEES.
HERBERT L. GRIGGS, NICHOLAS F. PALMER,
E;:;éYsAMMSBI/Tgcl)(N. CLEMENT A. GRISCOM. HENRY PARISH
JOHN N. BEACH ANSON W. HARD, DALLAS B. PRATT,
WILLIAM B. BOULTON LEWIS CASS LEDYARD. GEORGE W. QUINTARD.
VERNON H. BROWN FRANCIS Il. LEGGETT ?c'):NRLAVREIﬁER
CHARLES D. LEVERICH. . .
;NOAHLNDRCOL':;LNBROWN' LEANDER N. LOVELL, DOUGLAS ROBINS
GEORGE C CLARK, GEORGE H. MACY, GUSTAV H. SCHWAB
CLEVELAND H. DODGE CHARLES H. MARSHALL WILLIAM SLOANE,
CORNELIUS ELDERT. W. H. H. MOORE, ISAAC STERN,
RICHARD H. EWART WILLIAM A. STREET.
A. A. RAVEN, President.
CORNELIUS ELDERT, Vice-President.
SANFORD E.coBB, 2d Vice-President.
CHARLES E. FAY. 3rf Vice-President.
JOHN H.JONES STEW ART. 4th Vice-Pretiden.

Maturity part yearly fOI’

20 years. . .
West ™ Zora Township, Ont—oeventure sate—1t IS re-

ported that this township has awarded $7,000 5% debentures
to G. A. Stimson & Co. of Toronto.

Maturity part yearly

for 10 years.
Wetgs‘i(lwm, SaSk.—Debenture Election.— An election will

it is stated, to vote on the issuance of $2,000

Cll’eei SChOOl DISthCt SaSk —Debenture Sale.—
This dlstrlct has sold $1,500
H. O’Hara & Co. of Toronto.

5’\ % 10-year debentures to

ACCOUNTANTS.

Arthur Young & Co.
Certified Public Accountants

(ILLINOIS)

New York, 30 Pine Street
Milwaukee, 033 Welle Bldg
Chicago, 1313 Monadnock Block
K m a« City, 1106 Commerce Bldg.

LYBRAND,

ROSS BROS st
MONTGOMERY
Certified Public Accountant.

(Pennsylvania)
Land Title Building
PHILADELPHIA.
City Inventlng Bldg., 163 Broadway
EW YOIt
Unlon Hank Bulldlng
PITTSBURG
Firm National Bunk BldgA,
CHICAGO

JAMES P AR K & CO.
CERTIFIED PUBLIC ACCOUNTANTS

New Yo[kd%ncagé)h (ilnc nnati and

AUDITORS FOR FINANCIAL INSTITU-
TIONS. INDUSTRIAL AND
MINING COMPANIES

Inveetlgatlons, Financial Statement*.
Periodical Audita and Aooeunttag.

ALFRED ROSE & CO..
CERTIFIED PUBLIC ACCOUNTANT*

66 Pin* strwt, - NEW YORK
Telephone 4361 John.

LOOMIS, CONANT & CO.

CERTIFIED PUBLIC ACCOUNTANTS
30 Broad Street. New York
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