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OUR RAILWAY EARNINGS ISSUE.

We send to our subscribers to-day the December
number of our “Railway Earnings” Section. In this
publication we give the figures of earnings and expenses
for the latest month of every operating steam railroad
in the United States, big and little, which is required
to file monthly returns with the Inter-State Commerce
Commission at Washington— altogether over 800 roads
or systems, comprising an aggregate of more than

230,000 miles of line.

THE FINANCIAL SITUATION.
An important event of the week, indicating the
diminishing rate of return on gilt-edged investments,
is the action of several savings bank managements in
announcing a reduction on Jan. 1in the rate of interest
allowed to their depositors from 4%
334%* Up to the present time every savings institu-
tion in New York County and also in Kings County,
Queens County, Richmond County and Westchester
County— that is, every savings bank in or near this
city— has been paying 4% . Now the Bowery Savings
Bank, the largest of all the savings banks, holding on
July 1 1909 $119,176,280 of deposits, has announced
a reduction to 334%- institution of such
magnitude takes a step of this kind it is obviously
highly significant; but two of the smaller institutions,
namely the North River Savings Bank and the Union
Square Savings Bank, the one holding $9,210,471
deposits July 1 and the other $10,574,488, have taken
similar action.

per annum to

When an

There are also reports that the Dry
Dock Savings Institution, with $39,242,682 deposits,
whose trustees meet next Tuesday, will likewise mark
its rate down from 4% to 3)4%.

This is a courageous move and entirely justified.
We may go further and say that those who are initi-
ating the movement deserve great praise for leading
the way. Savings banks are restricted' by
necessarily so) to
kind, in which
they are allowed to employ their funds there are none

law (and
investments of the very choicest
and among the classes of securities

to-day, outside of real estate mortgages, which can be
counted on to yield 4% per annum, while the most of
them will yield very much less than that. Some of
the bond
cannot be bought to net more than 3)4%, while
New York State last April sold $10,000,000 3s on an
income basis of only 2.957%.

choicest New England municipal issues

During the period of
disturbed confidence two and three years ago savings
bank investment securities could be bought to yield
much better rates, but that time is past. The lower-
ing of the rate of interest on savings deposits is a recog-
nition of the situation and an effort to conform to it.
The 4%
positors in these institutions consist mostly of persons
of very moderate means, to whom any loss of income,

rate has existed for some years and asde-

however small, is a serious matter—involving in;some
cases actual hardship—the trustees of the banks have
naturally been reluctant to make a departure. It is
suggested that there has also been some hesitancy
about cutting the rate in the case of individual manage-
ments out of a fear that the institution taking the step
would lose some of its deposits. For ourselves we
are inclined to think this last much less of an influence
The fact that the

largest deposits has without

than is generally supposed. insti-

tution with the very
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any ado reduced, while the 4% rate was still every-
where prevalent, and that two other institutions of
very modest size have likewise taken that course, is
to our mind proof of the correctness of this view.
The 4% rate had become a matter of routine.

that attention

Now
is being directed to the necessity for
deviating from it, we may be sure that not many more
semi-annual periods will elapse before the great bulk
of all the institutions will fall in line.

The interest allowed to depositors must come either
out of current profits or out of past accumulations of
surplus. Unfortunately the latter is not large enough
to admit of any further drafts on the same, while
current profits, based on the rate of income received
on investments, are, as we have seen, on a diminishing
basis. Another fact is worth bearing in mind.
on a 3)4%
interest

Even
interest basis the profits which such an
allowance represents must be considered
large, having due regard to the profit distributions of
other classes of financial institutions. We have never
seen the point here made publicly referred to, but it
was brought to our notice the other day in a conversa-
tion we had with Mr. the President of the
North River Savings Bank. Savings banks in this
State are mutual institutions, that is, have no capital
stock, and all their profits which it is deemed safe to
distribute, go to the depositors.
reverse were the case.
mercantile

Styles,

Suppose now the
Suppose that, as in the case of
institutions, there were a stock liability
and the profits went to the shareholders instead of to
the depositors. In that event, it is pointed out by
Mr. Styles, his bank, with $9,000,000 of deposits,
would have (based on the customary relation between
deposits and capital stock) an outstanding share capi-
tal of about $500,000. To pay 334% interest on the
$9,000,000 of deposits held by the Noth River Savings
Bank means a distribution of profits, as can readily be
of $315,000 per If now this
$315,000 were applied to dividends on the assumed
capital of $500,000 instead of in dividends to the de-
positors,

figured out, annum.

it would mean payments of over 60% on
the stock—obviously an exceedingly liberal
It will thus be seen that as things go nowadays in the

financial

return.

world savings bank depositors cannot be
considered as faring badly even when they get only
3)4% on their money.

But it is the lack of growth in the surplus of the sav-
ings banks that is forcing the hands of the mana-
gers and trustees of these
has not as yet

institutions. This point
received the consideration which it
There is scarcely a savings bank in the city
whose accumulated surplus is much larger to-day than

it was ten years ago, and yet in the interval the volume

merits.

of deposits has doubled or more than doubled. It
would be invidious to single out any particular in-
stitution for mention in that respect. We can indi-

cate our meaning by taking the collective results cov-
ering all the savings institutions in the whole State.
For July 1 1909 the surplus, on market value, of the
savings banks of this State was $108,757,437.
a half years before, on Jan.

Ten and
1 1899, the surplus came
within $2,000,000 of that amount, being then $106,-
896,623, but in this interval the aggregate of deposits
has risen from $816,144,367 to $1,587,927,555.
plus ought most assuredly to bear some more or less

Sur-

direct ratio to deposits, and should grow in that ratio

as the deposits expand. Here, however, we have an
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addition of 771 million dollars to the deposits without
any substantial addition to surplus.

To see to what a low basis, relatively, surplus has
been reduced, it is only necessary to consider the ratio
at present existing between surplus and deposits and
compare such ratio with past ratios. With the market
value of the surplus now $108,757,437 and the deposits
$1,587,927,555, the ratio between the two is just about
7™% . On the other hand, on Jan. 1 1899 the ratio
was 13.09% 1 1889 17.57%.
Leaving out the period just before and just after the
panic in October and November 1907, when security

and on Jan. it was

values were abnormally depressed, the ratio now is
actually the smallest it has been

years, or since Jan. 1 1874.

in over thirty-five

We know it is not the policy of the State now to
encourage the holding of such large surpluses as ex-
But it is plain that with
the surplus drawn down to its present basis, ordinary
caution suggests that no further encroachments on it be
permitted by the payment of larger dividends to de-
positors than current income warrants. A 374%
will doubtless avert such a contingency, while a contin-

isted at some former dates.

rate

uance of the 4% rate would inevitably mean a still fur-

ther impairment, relatively speaking, of surplus ac-

count. It is hence clear that the lower rate is being
forced by circumstances.

There has not been a savings bank failure

No question of solvency is
at issue.
here in over thirty years, and no better-managed body
of financial institutions can be found anywhere in the
world. But this only makes it all the more important
that the impregnable position they now hold in public
confidence, and in intrinsic soundness, should not be

yielded up by unwise action of any kind.

Because it is both corporate and large, the United
States Steel Corporation naturally gets its share of the
stream of denunciation which is still flowing; and now
the American Federation of Labor (to give it the full
pomposity of its title) has proclaimed an “immediate
pressing necessity” caused by the “indefensible hostile
attitude” of the great corporation. The hostility ap-
pears to be on the other side, as the declaration of it
certainly is; for the Federation calls upon all unions
to send at least one organizer to assist; ten-cent con-
tributions are rather frantically asked from everybody;
copies of the declaration are to be sent to the President,
to Members of Congress and to Executives of States,
and the attack is to be general along the ent re political
line.

This declaration is faulty in not being specific. It
asserts that a crisis has arisen, that the Steel Corpora-
tion is seeking to obliterate manhood and destroy the
only defender of labor, and so on, in the usual manner
of barrel-head oratory. The first fact noted by any-
body who does not take all printed statements as un-
assailably true is that the workmen immediately con-
the discovery
and proposed rescue are from the outside. To a large
extent these employees are their own employers, in
that they are not merely sharers in profits but sharers
This plan, which must be pretty widely

cerned are not aware of any wrongs;

in ownership.
known to the public by this time, need not be ascribed
to philanthropy, but it was based on cool business cal-
culations, which foresaw attempts to disturb; this
double participation may not succeed completely, but

it was wisely planned. And while so much talk about
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the rights of labor is in the newspapers and strikes are
so frequent, it may be assumed that no body of work-
men is oppressed which has not discovered the fact
for itself.

The
which approaches definiteness; the Steel Corporation
has not reached, and therefore must be made to reach,

Federation tirade does vyield one charge

“a realizing sense” of its proper relations to organized
labor. This means that organization, not any one
steel-worker or the body of steel-workers, is oppressed,
and has therefore declared war; it means that the open
shop is the issue, and properly so, since this is the de-
termining question in the powers of a general organiza-
The attitude of the Steel is the
same as of employers generally; it has no objection to
unions and will not discriminate for or against their
members, but insists upon the right to manage
own business and maintain freedom of contract.

tion. Corporation

its
The
Federation, practically Mr. Gompers and his few asso-
ciates, insists upon their view of personal liberty under
the Constitution, which means liberty on their part
to regulate the liberty of others. The open shop was
the point at issue in the strike at the plants of the
American Sheet & Tin Plate Co., which began on July 1
and which is really the occasion for the present out-
givings.
open confession that the “Amalgamated Association
of Iron, Steel & Tin Plate Workers”, which began that
strike when the Tin Plate Co. decided to run all its

The pronunciamento of the Federation is an

plants on the “open-shop” basis, has been beaten, and
that the Federation has now been appealed to to take
up the hopeless cause.

It is needless to say again— what cannot be made
bolder or clearer by argument— that the open shop
issue is fundamental and vital. It cannot be surren-
dered,

and would set up an oligarchy, within and even super-

since surrender of it would yield everything

ior to what is nominally recognized as government by
the people. But the Steel Corporation is an excellent
subject for the attack, if attack must be made; more-
over, it is evident that there is method in the Federa-
tion’'s bellicose attitude, and that it will try to turn
defeat into an evasion by which it may keep up ap-
pearances for itself. For it illustrates, unintentionally,
the fact that there can be no industrial peace short of
a general and admitted settlement of the open-shop
issue. Until the reigning oligarchy is recognized, the
professional disturber, who lives only by disturbance,
cannot permit industrial The occupation of
agitator is doubtless pleasanter and more profitable
than working; without disturbance, there would soon

be no Gompers.

peace.

Several increased dividend announcements have

been the feature of the week. The Reading Company
its semi-annual declaration
2% to 3%,

6% dividend basis, as against the previous 4% .

has raised
stock from

on common
thus placing the shares on a
Three
weeks ago the Central RR. of New Jersey declared a
special dividend of 2% (in addition to the 8%
larly paid per annum) and as the Reading Company
owns $14,504,000 of Central of New Jersey stock, the
receipt of the extra income from that source no doubt

regu-

played its part in influencing the management of the
Reading in increasing the dividend distribution on its
own stock. It is worth noting, furthermore, that the

extra 2% on Central stock is supposed to have come
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from the 6VE% dividend declared on the stock of the
Lehigh & Wilkes-Barre Coal Co., $8,491,150 of which is
owned by the Central. Lehigh Valley stock has been
placed on a regular 6% basis by the declaration of a
dividend of 3%. Previously the semi-
annual payment has been 2% with 1% The
Louisville & Nashville RR. has also decided this week
to add to its dividend. Following the panic of 1907
dividends on this stock were reduced to 5% per annum
Last
August the semi-annual payment was again made 3%,
and now it is announced that the dividend the coming
be 3U>%.

semi-annual
extra.

by a cut in the semi-annual payments to 2™ % .

February will

Two developments in the British political crisis are
interest for this country, namely the
avowed policy of the Liberals to grant self-government

not without
in domestic affairs to Ireland and the means taken to
raise revenue for carrying on the administration of
government. Premier Asquith has enunciated ,
behalf of his colleagues, “a policy which, while ex-
plicitly safe-guarding the supreme, indivisible author-
ity of the Imperial Parliament, can set up in Ireland
a system of full self-government as regards purely
There he added,
be any question of separation; there is not and cannot

on

Irish affairs. is not,” “and cannot

be any question of rivalry or competing for supremacy,

subject to these conditions. That is the Liberal pol-

icy.” This declaration has induced the Irish National-
ists to 'formally pass a resolution to support the Liber-
als in the general election. Meanwhile, the other

The
Liberals have the enthusiastic support of the Labor

parties are carrying on an aggressive campaign.

Party, which during recent years has made remarkable
progress in gaining representation in the House of
Commons, and it is proposed to sink petty jealousies
in various constituencies so as to avoid triangular
contests, the immolation of one candidate or the other
to be decided according to the circumstances that ex-
The effort of the Union-
ists to divert the fight into free trade versus protection
but it is
too early to form any judgment as to the general drift

ist in each borough or county.

channels is not proving wholly successful,
of sentiment among the electorate.

The rejection of the Budget without provision for
left
in a somewhat anomalous state.

any ad interim measure has British national

finances Broadly
speaking, the payment of new taxes between now and
the enactment of a finance bill is voluntary. On this
point the London “We think

the Customs difficulties can be got over partially if

“Economist” observes:
the officials insist that those who will not pay on tea,
or defray the increased duties on tobacco and spirits,
shall give adequate guaranties of their capacity and
willingness to pay later on when the duties are made
effective and retrospective by Act of Parliament.
The income tax is the hardest nut to crack, arid the un-
increase the
The
new license duties, cannot be collected.”
The good sense of the British people—“a nation of

avoidable delay here will enormously

revenue deficit for the current financial year.
of course,
shopkeepers”— promises to prevent any grave im-
passe. It is obviously in the interest of business men
as well as of bankers to avoid the demoralization that
any widespread withholding of tax payments would
precipitate. The Tea Buyers' Association has recom-

mended that the new taxes on tea be paid as hereto-
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fore, since the Budget was adopted by the House

of Commons, the understanding being, of course,
that the payments thus made will be refunded should
the tax not be finally passed and be made retroactive.
But even if every one co-operates to avoid a financial
catastrophe, the Government will be obliged to borrow
quite heavily during December, January and Febru-
ary. The discount market is preparing for these pros-
pective demands by marking up rates, while Consols
have this week shown a declining tendency. The
Bank of England’s reserves were high enough to have
justified another reduction in the official rate on
Thursday last had there been no political disturbances
to take into consideration. The caution exercised is
a strong augury that the whole situation, though ad-

mittedly delicate, will work itself out satisfactorily.

The Nicaraguan imbroglio has entered a' new, and it
is earnestly to be hoped a concluding, stage through
the resignation of President Zelaya. There had been
excited general interest and, in certain quarters, some
concern regarding the action taken, but since modified,
by our Secretary of State. The character of Secretary
Knox’'s communication to Zelaya has, it now appears,
aroused dissatisfaction in Mexico, which country was
a party to the arrangement made for preserving the
peace in the Central American Republics; indeed the
Central American colony in Mexico adopted resolutions
denouncing the action of our Government and sent
congratulations to President Zelaya, before he resigned,
on what it termed his “dignified attitude against
American pretensions.” Our Administration appar-
ently realizes the delicacy of the whole situation,
inasmuch as President Taft has postponed the pre-
sentation of a special message on the subject to Congress,
Secretary Knox has stayed his own hand, military
aggression has been held in abeyance, and the Senate
has decided to take no action on a resolution sub-
mitted to Congress urging the arrest of Zelaya. During
the debate on this resolution the attitude was taken by
at least one speaker that the United States can act the
role of policeman in these independent republics; and
misconception on our rights in international disputes is
even more flagrant outside than inside the Senate. The
Nicaraguan trouble affords opportunity for a dignified
exhibition of tact and statesmanship. The elimination
of President Zelaya should pave the way for a speedy
and satisfactory settlement of the whole trouble.

The
season

and New Year

the
financial cities of Europe sufficiently heavy to raise
discount rates and to reduce the stock of gold in the
Central Banks of {London, When
Bank of
Germany to take all the new South African gold avail-
77s. 9d.,
bankers here

of the Christmas
brought

approach

has demands upon principal

Paris and Berlin.
the Bank of England allowed the Imperial
able on Monday, at' the minimum price,
the opinion formed by international

was that no reduction in the official rate at London

could be looked for on Thursday. This belief was
strengthened as the week advanced by a gradual rise in
private discount rates and by borrowing from the
Bank Stock When the
governors met on Thursday, the statement submitted
left little choice but to continue the 4~ %

rate fixed a week earlier; not only did

for Exchange purposes.
to them
it reflect ex-

erisive borrowing—loans showed an expansion of
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$4,360,000— but had fallen $6,-
095,000, bringing down the proportion of reserves to
liabilities to 54 1-3%, which, though extraordinarily
high for the middle of December, is apparently not in

coin and bullion

itself, under the existing abnormal political conditions,
W ith short bills
guoted inthe open market at4% , with a general election

sufficient to force alower discountrate.

only aboutamonth off, with extensive yearly settlements
to meet, and with India, South America, the Continent
and the Provinces all wanting gold, the London Bank is
most unlikely to change its rate during the two re-
the At
despite the Reichsbank’s purchase of Transvaal gold,
a reduction in the 5%

maining weeks of current year. Berlin,
rate is out of the question, for
4% % is bid privately and even stiller charges will be in
order before the January 1 payments, on this occasion
At Paris call
be
discounted appreciably below the Bank’'s minimum
exaction of 3% . The Bank of France, as was to be
expected, recorded a moderate loss of gold ($1,650,000)

on Thursday.

unusually large, can be negotiated.

money has advanced sharply, yet bills can still

King Leopold
gium, had for more than a week been in so grave a con-

Il., the septuagenarian ruler of Bel-

dition that his people were not unprepared for the an-
He
underwent an operation on Tuesday as a last chance of

nouncement of his death yesterday morning.

saving his life, and although he rallied remarkably for
a favorable outcome

Curiously enough,
the Belgian Parliament has just taken up the

one of his years' (seventy-five),

was never by any means certain.
inter-
nationally important subject of reform in the Congo
Free State, where King Leopold had vast possessions,
which have not been administered to the satisfaction
United States and
the
has long prevailed that the Belgian authorities have

not lived up to their protestations of a desire to re-

of other nations, including the

Great Britain. Rightly or w'rongly, impression

move all grounds for the complaints that have been
rife for years regarding the ill-treatment of natives,
and King Leopold’s attitude had not been exemplary,
it was contended.

American financiers of great wealth explored the in-

Two or three years ago certain

dustrial potentialities of Congo, and it was understood
that valuable concessions to gather rubber and develop
mines were then secured. No elaborate steps have been
taken to exploit the territory, although the project
The be-

lief in financial circles here is that the Americans in-

is apparently in abeyance, not abandoned.
terested in the plan have postponed active work until
the whole situation, now seriously entangled, is cleared
up, either by the voluntary action of the Belgian Gov-
ernment or by international intervention, such as has
been threatened. Far-reaching developments will now
in all probabilities follow the death of King Leopold.
The heir presumptive to the throne is Prince Albert
the only son of the deceased King’'s brother, the late
He is in his thirty-fifth
Reports from Brussels

Phillippe, Count of Flanders.
year, learned and popular.
yesterday stated that a contest over the succession
may arise in consequence of rumors concerning a mar-
riage having been contracted by King Leopold with
Baroness Vaughan.

A good doal of irresponsible talk has been indulged
i» this week concerning direct shipments of gold from
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New York to London and Paris. When demand ster-
ling sold at 4 88 on Wednesday and cable transfers
at 4 88~ , exchange operators admitted that gold ex-
ports might become warranted; but this was as far as
they would or could then go. Gold shipments on any
large scale are not a matter of sentiment but of busi-
ness; they are governed more directly by exchange
rates than domestic currency movements are governed
When on
Thursday 4 88)" was bid for sight drafts for remit-
London by next Wednesday’'s fast mail

steamer, the last to reach Europe by Dec. 31, predi«-

by the interest rates ruling in Wall Street.

tance to

tions of gold exports were transformed into statements
The
bankers who handle the largest amount of exchange,
however,

that engagements had actually been arranged.

not only refused to confirm these reports,
but declared that until rates advanced at least another
L+c. per pound sterling no shipment” over-seacould be
profitably undertaken. As a matter of fact, no en-
gagements have been announced. This does not mean,
however, that the Mauretania may not on Wednesday
next carry a moderate amount of the metal, as it is
well understood in exchange circles that a short account
still remains uncovered. The dominating financial in-
terests are believed to be antagonistic to any outflow
of gold to Europe at this juncture, and it need scarcely
be explained that a few of the leading banks and bank-
ers could easily keep exchange rates, at least tempo-
rarily, below the export point. The total gold en-
gaged for shipment this week has been 81,000,000 to
be sent to Argentina this morning, $500,000 to be sent
to the same country on Monday and $100,000 for the
West Indies.

tinue for some time.

The South American demand may con-

Spain is maintaining her reputation, won centuries

ago, for fierce combats elections.

Throughout the representatives
were elected last Sunday, when Liberals and Republi-

over municipal

country municipal
cans were in most cities returned to power. At anum-
ber of places riots occurred. This will
surprise among those familiar with Spanish history.
interest; the
people are all intent upon maintaining local privileges

occasion no

National politics excite only secondary
and local power against the inroads of the centralized
government, which, located in Madrid and composed
in too large measure of professional politicians, is not
popular throughout the country. The present con-
stitution has been in force exactly one generation—
since 1876—and it has not tended to stimulate benefi-
Madrid

communities,

cent local administration. is not kindly re-

garded by other cities and many of
which have peculiar characteristics that cannot be
easily blended with the doctrines put forward by the
The lack

is more

politicians who dominate the Government.

of confidence in the national body, however,
than compensated for by the pride that is taken in
municipal affairs and their proper administration. It
this
cabled despatches that at various centers there was
In the United States the fetich of centralized
government is losing ground,

is this pride, intense interest, that explains the
rioting.
a fact that need cause
no regret, since the machinery at Washington is al-
ready in danger of becoming utterly unwieldy, as cer-
tain eminent legislators of experience in Federal affairs

are now impressing upon the people.
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A notable expansion in merchandise imports is the
salient feature of the official trade statement for No-
vember, issued this week. The exports are of satis-
factory proportions, though not quite so large as for
October, owing to the somewhat restricted outflow of
cotton due to the abnormally high price of the staple.
Contrasted with the corresponding month of 1908, the
merchandise shipments for November exhibit a de-
cided increase, though as compared with 1907 there is
some decline. The November imports, however, were
the heaviest on record for a single month, and show a
very large increase over November 1908. Conse-
quently, our net export balance for the month was not
only a little below that for the like period last year,
but less than for November in any year since 1902.

Stated in brief, the merchandise exports in Novem-
ber 1909 were $194,115,271, against $161,252,653 in
1908 and $204,464,217 in 1907. In the gain over
1908 cotton furnishes the most important single con-
tribution, and solely on account of the high price.
The shipments of the staple this year in November
were only 1,079,308 bales, against 1,327,824 bales
a year ago, but the 1909 value is given at $78,984,632,
or more than 16 millions of dollars greater than in
1908. On the same basis of value per pound as last
year, this year’s cotton exports would have been but
about 5034 millions of dollars. It is therefore clear
how important the matter of the price of cotton has
been this year in swelling the value of our outward
merchandise movement. The breadstuffs shipments
were about the same in November of each year, an
increase in wheat being offset by losses in corn and
flour. Provisions showed a decline of 134 millions of
dollars and]mineral oils a nearly corresponding gain. For
the eleven months of the calendar year 1909, the aggre-
gate exports o* merchandise were $1,555,621,069,
against $1,564,004,540 in the corresponding period of
1908, and compared with the record total of 1907 there
is a falling off of 16024 millions.

Imports of merchandise in November, as stated
above, reached a new record. They were $140,392,012,
exceeding by 3634 millions the total for 1908, and being
2934 millions over 1907. For the period since Jan. 1
the inflow of commodities covered a value of $1,336,-
622,966, or an excess of 332 millions over 1908 and
a gain of 534 millions over 1907, the preceding high-
water mark. The net balance of exports for Novem-
ber reaches $53,723,259, comparing with $57,337,406
in 1908 and $93,521,301 two years ago, and for the
eleven months is only $218,998,103, against $559,551,-
015 in 1908 and $385,378,373 in 1907. Infact, the cur-
rentyear’sexport balance isthesmallest since 1895, when
for the eleven months asmall import balance was shown.

The outward movement of gold during the month
reached fairly large proportions. Altogether there was
sent out a total of $15,649,281, of which $8,877,100 was
from New York almost wholly to South America. Im-
ports of gold, on the other hand, were very moderate,
leaving the net outflow for November $11,778,644
and making the net shipments for the eleven months
$80,291,323. In November 1908 the excess of ex-
ports of gold was $57,912, and for the eleven months
reached $28,734,188.

Building construction operations in the United
States continue comparatively active, notwithstand-
ing the fact that we have reached the period of the
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year when weather conditions place more or less of an
embargo on such work. That there should be the
current activity after the pace at which operations had
been going on in earlier months of the year cannot but
be considered as further evidence of the satisfactory
status of affairs, and therefore confirmatory of the
deductions made from returns of bank clearings, rail-
road earnings, &c. It is true, of course, that our
latest compilation, for the month of November, indi-
cates that in the country as a whole building opera-
tions were practically as active in the month last
year as in the period of 1909, but it was not until Octo-
ber of 1908 that industry began to really feel the im-
pulse of better times, whereas this year there has been
activity throughout. If, therefore, we go back and
compare with November 1907, when depression was
severely felt, we are able to realize the recovery that
has taken place.

Our compilation for November, which covers 102
important municipalities of the country, shows that
construction work arranged for in that month of 1909
will, if carried out, entail the expenditure of $61,213,-
311, against $59,739,736 for November of 1908, or
an increase of only 2.5%. But it is to be noted that
the month’s total for this year is 87.1% in excess of
that for 1907, well ahead of 1906 and doubtless a
record for the period covered. As the leading city of
the country, the result for Greater New York first
claims attention. The percentage of increase over
last year in the whole municipality is only 5.5%,
but this is after the considerable gains recorded in
earlier months. In the principal borough (Manhattan)
the excess is in fact large—30%—but in Brooklyn
10% less funds than last year will be required to carry
out contemplated projects, and Bronx contracts ex-
hibit a falling off of 14%. As compared with 1907—
the period of the panic—the current total naturally
shows an enormous gain—namely 126%. Outside of
Greater New York many notable percentages of in-
crease are to be found at cities of prominence, among
which are Philadelphia, Omaha, Newark, Buffalo,
Denver, Kansas City, Los Angeles, Detroit and St.
Paul. But thesejare largely offset by large losses at Chi-
cago, Pittsburgh, San Francisco, Salt Lake City and
many localities of lesser importance, so that the aggre-
gate prospective outlay for the 101 cities outside of
New York in November 1909 stands at $44,234,701,
against $43,659,129 in 1908, or the merely nominal
increase of 1.3%. Contrasted with the like period of
1907 the gain is 75.2%.

Combining the result for 82 leading'cities for Novem-
ber with similar returns for the previous ten months
of the year, we have indubitable proof of building con-
struction activity. The total of intended outlay thus
disclosed for the eleven months’ period this year is
739 millions of dollars, as against 503 millions in 1908,
or an increase of 41%, and compared with the esti-
mated outlay in 1907 (626 millons) there is a gain of
17.9%. Greater New York’s operations in the eleven
months of 1909 exceed those of 1908 by 55.3% and
1907 by 39.7%, and outside of this city the gains are
35.2% and 9.7%, respectively. The markets for
structural steel naturally reflect this activity in
building operations.

The most pleasing feature of last Saturday’s bank
returns was not the increase of $2,247,550 in the

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



Dec. 18 1909.]

average surplus but the narrowing of the disparity
between deposits and loans which had come to be
undesirably pronounced. Since the latter part of
October loans of the Clearing-House .banks have ex-
ceeded the deposits. The difference at the end of
that month was just over $2,500,000, but each suc-
cessive week brought a widening of the gap; by the
middle of November loans were fully $14,000,000
greater than deposits; by the end of November the
figure had increased to more than $20,000,000, while
on Dec. 4 the excess of loans approximated $25,000,-
000. A notable improvement was, however, recorded
last Saturday. The actual loans then aggregated
$1,187,673,400 and the deposits $1,167,995,300, or a
difference of $19,678,100, the best showing since the
third week in November. That the tendency was in
the right direction at the close of the week can be
deduced from the fact that, whereas in the average
statement the reduction in loans was $10,798,900,
against a decrease of $9,519,800 in deposits, by the
actual statement there was an increase in loans of
$5,715,900, contrasted with a gain of $10,975,800 in
deposits. Only nine banks, three national and six
state, reported less than the 25% cash reserves re-
quired, and the total deficit of these institutions did
not exceed $1,081,400, an unusually favorable showing
for the second week in December.

Discount rates in London have advanced since the
Bank rate was lowered. They were quoted at 4% for
90 days and 4 1-16% for 60 days, both for spot and
for bills to arrive by the steamer leaving New York
to-day, but yesterday they receded to 3% % for 90
days and 4% for 60 days, to arrive, while bills due to
reach London in January are from
At Paris the rate is 2% %.
its charge to 4%@4J"%
fort the quotation is 43"%.
from last week at 2% % . All official rates remain at
the previous week’s level. Increased firmness be-
tween now and the beginning of January would be
logical in view of impending demands. According to
our special cable from London, the Bank of England
lost £1,399,635 bullion and held £34,509,728 at the
close of the week. Our correspondent further ad-
vises us that the loss was due in greatest measure to
shipments to the interior of Great Britain. EXxports,
however, were quite full, and almost wholly to South
America. The details of the movement into and out
of the Bank were as follows: Imports, nil; exports,
£626,000 (of which £601,000 to South America and
£25,000 to various destinations), and shipments of
£774,000 net to the interior of Great Britain.

of 1% lower.
Berlin has moved up
for all bills. At Frank-
Amsterdam is unchanged

In the local money market business has ‘dwindled
to insignificant volume for all but call loans, and these
are only ordinarily active. This is accounted for by
the desire of borrowers to limit their commitments
over Dec. 31 to the smallest possible proportions so as
to be able to present favorable balance sheets. Had
not offerings been reduced or entirely withheld by
several prominent lending institutions in the city,
rates would have been depressed to Ilower levels;
especially as a considerable amount of Western money,
having performed its function of moving the crops to
market, has been remitted to Wall Street for use.
The asking rate has been 4% % for sixty and ninety
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days and 4J"% for longer periods, but lenders have
occasionally been obliged to grant concessions. The
range, therefore, is437"@4% % for sixty and ninety
days and 434@43~% for four, five and six months.
A few transactions for twelve months have been
entered into at 434%- In a number of instances
accommodation has been asked on collateral not’'ac-
ceptable to lenders, including too large proportions
of Copper and Steel stocks. Call money ranged from
3 to 5%, with 4% % the average rate for the week.
Business yesterday was at 3}4% to 5%. Commercial
paper has been drawn less freely by those who can
afford to wait until after the year ends. Consequently,
although the demand locally has been light, the sup-
plies on brokers’ hands are not awkwardly extensive.
This is particularly true of the choicest grades of four
to six months’ single names. The range for theseis now
5@534%, with the tendency towards the lower figure.
Less attractive bills are quoted 534 @ 6 % , withfair in-
quiry from out of town. For sixty to ninety days’ en-
dorsed bills receivable, the usual charge is 5@5M % .

Foreign exchange hovered so near the gold-export
basis during the second half of the week that unusual
interest has been taken in the fluctuations from day to
day and even from hour to hour. Yet it remains a
fact that trading has not been active. What makes
exchange rates so susceptible to passing influences is
the extreme scarcity of remittance, especially cotton
and grain bills. Then there has been considerable
speculation among brokers and, reputedly, certain
financial institutions, who, it is said, figured some time
ago that it would be entirely safe to go short of sterling
at any point above 4 87; the covering operations of
these speculators have been a factor this week. The
demand for remittance to London and Paris has been
increased by not only the seasonable payments of
dividends and interest, but by quite heavy maturities
of bonds, short-term notes, city revenue warrants and
the loans raised by our bankers some time ago. Had
the offerings of commercial bills been normally large,
no difficulty would have been experienced in financing
all these maturities; but, as stated,
bare of such bills. The foreign trade returns for No-
vember, showing unprecedentedly heavy imports,
throw light on this phase of the foreign exchange
situation as it stands to-day, but there is still some
mystery on the point. During the current week finance
bills on both London and Paris have been drawn in
fair quantity, and more are looked for in the immediate
future, although relative interest rates afford no special
inducement at present to secure credit abroad. A
good deal of tension exists at the moment among ex-
change operators, some of whom will feel relieved if
the year ends without radical developments. Keen
interest is centered in the first two days of the new
week, as the Mauretania, which sails on Wednesday;
is the final boat to reach the other side'with remittances
available for use by Dec. 31. Whether powerful in-
terests will force the bears to have recourse to the ship-
ment of metal, or whether there will be belated profit-
taking, cannot be foreseen, although the subject is
being actively discussed. An immediate break in
demand is looked for after the mid-week mail closes,
but thereafter operations will be switched to cable
transfers, which may afford, it is thought, unusual
fluctuations one way or the other. All that can be

the market is
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said with certainty at the present writing is that the
position is one of extreme sensitiveness and full of
possibilities.

Compared with Friday of last week, sterling ex-
change on Saturday, which is invariably a quiet day,
changed very little; the undertone was firm on the
basis of 4 84% for sixty days, 4 87% for demand and
4 88% for cable transfers. On Monday long bills closed
easier, but demand advanced 5 points and transfers
10 points. The same tendency prevailed on Tues-
day, when the range was 4 84% for sixty days, 4 87%
for demand and 4 88% for cables. On Wednesday
all classes of remittance moved up about 10 points,
«to the highest range of the present season for every-
thing but sixty days, which sold at 4 84%; demand
reached 4 88 and cable transfers crossed 4 88%.
Firmness, especially for remittance to go by next
Wednesday’s fast steamer, again ruled on Thursday,
the range then being 4 8425@4 8435 for sixty days,
4 8795@4 88 for demand and 4 8855@4 8860 for cable
transfers. On Friday the tone was easier for remit-
tance by to-day’s steamer, but 4 88% was bid for next
Wednesday’s boat. Cable transfers were firmer.

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

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

Dec. 10. Dec. 13. Dec. 14. Dec. 15. Dec. 10. Dec. 17.
Brown 160 days 4 ,84'A 84)4 84)4 84)4 84)4 84)4
Brothers it Co___ -\Sight- _4 88)3 88)4 88)4 88)4 88)4 88)4
Kidder, j 60 days 4 85 84)4 84)4 84)4 85 85,
Xeabody & Co___ .\Sight.. 4 88)3 88)4 88)4 88)4 88)4 83)4
Bank British 160 days 4 84yz 84)4 4 84)4 84)4 85
North America__ -1Sight-. 4 88)3  88)4 %4 88)4  88)4  88)4
Bank of 160 days 4 85 4 84)4 )4 85 85
Montreal. ... ASlight-- 4 88)4 % 8 % 88)4 88)4
Canadian Bank 160 days 4 84)4 84)4 84)4 84)4 84)4 84)4
of Commerce....... -\Stght-. 4 88)4 88)4 88)4 88)4 88)4 88)4
lieidelbach, J60 (lays 4 84y. 84)4 84)4 84)4 84y 84)1
Ickelhelmer & Co. Sight.. 4 88)4 88)4 88)4 88)4 88)4 88)4
Lazard J60 days 4 84)4 84 84, 84 85 85,
Freres ... - nsight.. 4 88)4 8 8 3B 88)4 %)4
Merchants' Bank 160 days 4 84)4 84)4 4 84)4 84)4 84)4
of Canada \Slight_. 4 88)4 88)4 %4 88)4 88)4 88)4

The market closed on Friday at 4 8440@4 8450 for
sixty days, 4 8790@4 88. for demand and 4 8860@.
4 8865 for cables. Commercial on banks was quoted
at 4 8410@4 8420 and documents for payment at
483% @4 84%. Cotton for payment ranged from
4 83% to 4 83% and grain for payment from 4 84%
to 4 84%.

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

Net Interior
Movement.

Received by Shipped by

Week ending December 17 1909. N. Y. Banks. (V. Y. Banks.

$10,342,000 84,400,000 Gain 85,942,000
1,642,000 1.109.000 Gain 533,000

L}
Total gold and legal tenders--------- 811,984,000 $5,509,000 Gain 86,475,000

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

Into Out of Net Change in

Week ending December 17 1909. Banks. Banks. Bank Holdings.
Banks' Interior movement, as above. $11,984,000 $5,509,000 Gain $6,475,000
Sub-Treas. oper. and gold exports.. 33,100,000 33,300,000 Loss 200,000
Total gold and legal tenders........... 845,084,000 $38,809,000 Gain $6,275,000

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

Dec. 16 1909. Dec. 17 1908.
Banks of .
Cold. Silver. Total. Gold. Stiver. Total.
£ £ £ £ £

England.. 34,509,728 34,509,728 33.017,486 33.017.486
France... 141,415,280 35,726.080 177,141,360 137.900.000 35.600.001 173.500.000
Germany.. 37,479.100 11,802,950 49,282,050 42.377.000 11.300.001 53.677.000
Russia ... 141,448,000 6.870.000 148,318,000 121.361.000 6,727,001 128,088,000
Aus.-Hun. 56.990.000 12.227.000 69.217.000 48.972.000 12.311.000 61.283.000
Spain 16.106.000 30.778.000 46.884.000 15.793.000 32.533.001 48.326.000
Italy .... 38.480.000 3.990.000 42,470;000 37.400.000 4,500,006 41.900.000
Neth’lands 10.081.000 2,840,900 12,921,900 8,386,600 4,071,600 12,458,200
Nat.Belg.. 4,207,333 2,103,667 .6,311,000 4,120.667 2,060,333 6,181,000
Sweden .. 4.370.000 4,370,006 4.243.000 4.243.000
Switzerl'd. 5.003.000 4.699.000 4.699.000
Norway .. 1.685.000 1,685.600 1.640.000 1.640.000

Total week 491,774,441 106,338,597 598,113,037 459,909,753 109,102,933 569,012,686
Prev. week 493,515.310 105,202,173 598,717,483 461,306,460 108,437,685 569.744,145
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NICARAGUA AND THE UNITED STATES.

The diplomatic episode for some time in progress as
between our Government and Nicaragua, culminating
this week in the resignation of Zelaya from the Presi-
dency of that Central American State, was perhaps
of no great importance to the larger interests of the
political world. Nevertheless, it may nqt impossibly
take rank as a notable if not as a perplexing prece-
dent in the field of American diplomacy. The funda-
mental facts in the case are fairly well ascertained.
Zelaya, Dictator of Nicaragua, against whom our
Government has publicly discriminated in its diplo-
matic policy, is one of those adventurers of the Castro
and Blanco type who have been able, in those insecure
governments, toseize on absolute power through influ-
ence with the army, and to use that power both to
their own pecuniary advantage and to the satisfaction
of private and public grudges.

Himself the son of a respectable coffee-growing
family, Zelaya opposed a Nicaragua dictator of his
earlier years, was banished from the country, took
service in the army of Guatemala, won some distinc-
tion there as leader and adviser, arid eventually re-
turned to his own country at the time of a fresh
uprising. Co-operating ostensibly with the provi-
sional government which had been set up after the
capture of the chief Nicaraguan city, Zelaya treacher-
ously turned upon his associates, and by a characteris-
tic Central American coup d’etat, seized the reins of
government, threw his own colleagues into prison, and
placed himself absolutely in control of Nicaraguan
affairs. That his domination during the past dozen
years has been marked by tyranny, cruelty and extor-
tion, has long been known to all who have visited or
traded with Nicaragua. His use of prisons as a means
of punishing people who would not submit to his
pecuniary extortions was notorious, and his placing
of the means of public subsistence in the hands of
monopolies from which he derived an immediate and
enormous personal profit were equally scandals
of the Central American world. The time came when
even the ignorant people of his country revolted against
him, under the leadership of a certain Estrada. The
revolutionists made some progress, and a few months
ago sent a diplomatic representative to Washington
to solicit the good offices of the United States Govern-
ment. Here was where the policy of our own State
Department came in.

On Dec. 1, Secretary Knox, for the State Depart-
ment, in a letter to Rodriguez, Washington represen-
tative of Zelaya, broke off official relations with the
Zelaya Government. Mr. Knox's note set forth that
“Zelaya has almost continuously kept Central America
in a tension of turmoil, has repeatedly and flagrantly
violated the provisions of the Conventions, and by a
baleful influence upon Honduras, whose neutrality the
Conventions were to assure, has sought to discredit
those sacred international obligations.” It was fur-
ther declared that “it is a matter of common knowledge
that under the regime of President Zelaya, republican
institutions have ceased in Nicaragua to exist except in
name.” “The Government of the United States,” the
document continues, “is convinced that the revolution
represents the ideals and the will of the majority of the
Nicaraguan people more faithfully than does the
Government of President Zelaya,” and to this is added
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the statement that, “as officially reported from more
than one quarter, there are already indications of a
rising in the Western provinces in favor of a Presiden-
tial candidate intimately associated with the old
regime.” The United States had a legitimate demand
for reparation in behalf of two Americans enlisted in
the revolutionary army, who were captured and shot
by Zelaya instead of being tried as ordinary prisoners
of war. Mr. Knox points out that the placing of these
demands for reparation required the existence at
Nicaragua of a government capable of respond-
ing to the demand. AIll things considered, the
conclusion stated is, “that in these circumstances the
President no longer feels for the Government of
President Zelaya that respect and confidence which
should make it appropriate hereafter to maintain with
it regular diplomatic relations.”

This declaration from the State Department was
accompanied by a notice to Zelaya's Minister at
Washington that his functions were at an end, and
that, in the traditional language of diplomacy, his
passports were enclosed. But the singular qualifica-
tion was added: “Although your diplomatic quality is
terminated, | shall be happy to receive you, as |
shall be happy to receive the representative of the
revolutionary committee, as the unofficial channel of
communication between the Government of the United
States and the de facto authorities.” A few days
later, in his annual message to Congress, President
Taft declared his approval of the State Department's
action, adding that the Government “is intending to
take such future steps as may be found most consistent
with its dignity, its duty to American interests, and its
moral obligations to Central America and to civiliza-
tion.”

There was so much of the exceptional and the
unprecedented in this action by our Government that
unusual consequences were naturally to be looked for.
the first party in interest to.be heard from was Zelaya
himself, who on Dec. 4 asked the United States to
send a commission to investigate his regime, offering
to resign if the findings of that commission should be
that his administration had been detrimental to
Central America, this might, of course, have been
either a demand for justice by an innocently accused
person or a shrewd play for delay by an entirely
guilty party. It was, however, a move as unprece-
dented in its way as was that of our State Department.
Next came a species of diplomatic intervention on the
part of Mexico, whose Minister at Washington was
reported to have called at the State Department to
ask for suspension of judgment regarding Zelaya.

This part of the negotiations has naturally not been
reported fully; it is at least admissible to suppose that
Mexico, resenting the action by our Government, in
advance of conference and co-operation with another
Government so deeply interested in Central American
affairs as is Mexico, had chosen this diplomatic way
of expressing its state of mind. The dispatches, how-
ever, seem to indicate that Mexico’s attitude has not
met with favor at the State Department. Finally, on
Monday of the present week, Senator Rayner of Mary-
land, speaking apparently for himself rather than for
the Foreign Affairs Committee, of which lie. is a
member, made some suggestions which were equally
striking as a departure from diplomatic precedent.
Zelaya he denounced unqualifiedly, asserting that “in
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the school of corruption, dishonor, perfidy and crime
he stands without a peer.” Concluding, Mr. Rayner
intimated that, in case of the insurgents’ victory, Zelaya
might not be able to obtain a fair trial in his own
country. In such a case, the Senator concluded, “he
might well be brought to the United States and tried
for murder in this country before a jury of American
citizens and under the criminal laws.”

So the matter stood on the eve of Zelaya's resigna-
tion, though it is to be observed that President Taft
has still reserved part of what he has to say for a
special message on the subject, and that the Chairman
of the Senate Foreign Affairs Committee speaks with
some restraint upon the subject. What is to be said
of the incident to date? That it is an innovation, not
only in our own diplomacy but in diplomatic practice
generally, no one is likely to deny. This of itself is
by no means a conclusive criticism. Pretty much the
same thing might have been said, and was said,
regarding Secretary Hay’s circular note to the Powers
in 1900, whereby, in behalf of the United States, he
repudiated any purpose of territorial aggression in the-
joint intervention in Chinese affairs after the Boxer
rebellion, and asked the other Powers to declare their-
attitude in the same matter. It is possible that no
direct precedent existed for Mr. Hay’s remarkably
adroit and effective procedure. But if an innovation,
that incident was at least an innovation on the lines
of regular diplomatic precedent. The case of our
country’s attitude toward Nicaragua is hardly even
that. We are not criticising the motives under which
our Government has acted, nor are we denying that
the history of diplomacy provides abundant instances
of violent and at times ruthless action by one govern-
ment against another, not on the basis of complaint
such as is commonly made the basis for such action.
But the policies of Frederick the Great and Napoleon |
would not be the kind of precedent which our Govern-
ment, even in small affairs, would choose to imitate,
and the perplexity of the present instance arises from
the difficulty of determining exactly what situation
now exists and what future general policy it fore-
shadows.

In a case of revolutionary uprising in a given coun-
try, another nation may properly declare a state of
belligerency to exist between the State and the
revolutionists. This is to safeguard rights of neutral
parties. But the situation now existing does not
appear to fall clearly under that category. What
would be the position of affairs if Nicaragua were a
powerful government, does not seem to admit of doubt.
Either Zelaya would have been, in the eye of diplo-
macy, the head of Government, or he would not.
If he was, then the note of Secretary Knox would
unquestionably have meant war. If he was not,
then it is difficult to see why our State Depart-
ment should have even unofficially kept up negotia-
tion with his envoys. It would also seem that some
unfortunate possibilities are created in the case of
Mexico, and as regards the Monroe Doctrine in
general, we shall surely hear from foreign critics that
while we are forbidding European interference in the
private affairs of Central or South American republics,
we are ourselves interfering in a summary way.

We do not recite these perplexing considerations by
way of declaring our conclusion that the Government's

policy has been unwarranted. The case was undoubt-
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edly extremely difficult, and Mr. Taft is too good a
Constitutional lawyer to have been likely to take a
rash and unjustifiable step. It may be, indeed, that
the case was urgent and that the line of policy adopted
-was the only available solution. Yet it seems to us
-that one might have wished the action to have been
along the line of better precedent. Secretary Root
ihad devoted his diplomatic energies,with the greatest
ecircumspection, to instilling in the minds of republics
to the south of us the idea that the United States,
while insisting alike on the Monroe Doctrine and on
maintenance of reasonable order, had no purpose
of interfering with the internal administration of those
States. Such assurance was admittedly desirable
after the Panama-Colombia episode. Granting the
good results to Nicaragua of this virtual unseating of a
tyrannical Dictator, what precedent does it create, and
how far might the Central American States apprehend
that the precedent would be carried?

It is precedent which makes trouble in the affairs
of international diplomacy. The minds of the people
in a given country will always be easier when,in the
event of a notable diplomatic action by their State
Department, they can look not only back to precedent,
but can look ahead through a long series of future
years and feel confident what use will be made in the
future of the precedent created.

THE NATIONAL RAILWAYS OF MEXICO
REPORT.

The first annual report of this consolidated railway
property, covering the twelve months ending June 30
1909, has been issued the present week, and the re-
sults which it discloses show that those who devised
this large combination of Mexican roads under the con-
trol of the Mexican Government planned wisely. It
is also evident that, though conditions during this
first year were decidedly adverse, yet the expectations
built on the merger, and the fruits and advantages it
was hoped to derive from the same, are being fully
realized. The roads embraced in the combination

are the old Mexican Central Ry., comprising the line

from El Paso to the City of Mexico, together with its
branches, and the old National Railroad of Mexico,
from Laredo to the City of Mexico, with branches,
and also the Hidalgo & Northeastern Railroad. The

consolidated property embraced on June 30 1909,

according to the present report, 5,261 miles of road,

of which 4,734 miles are standard-gauge lines and 528

miles are narrow-gauge.

Besides the 5,261 miles of road directly operated,
however, the Mexican International and the Inter-
oceanic Railway of Mexico are controlled through
stock ownership, and, moreover, the Interoceanic has
recently entered into an agreement for the lease of the
Mexican Southern Ry. The International comprises
917 miles, the Interoceanic 736 miles and the Mexican
Southern 320 miles. Adding these 1,973 miles to the
5,261 miles already merged in the National Railways
of Mexico (Ferrocarriles Nacionales de Mexico), we
get a grand aggregate of 7,234 miles. From this it
can be seen how large is the extent of road under the
control of the Mexican Government. The latter, it is
proper to say, owns just a little in excess of half the

\ authorized amount of stock of the consolidated com-
pany, namely $115,023,590 out of $230,000,000,

American money; its holdings consist of $10,000,000
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first preferred, $30,278,290 second preferred and $74,-
745,300 common stock— all American money.

It appears from the report that the gross earnings
for the year under review on the 5,261 miles of road
merged were $48,805,522 in Mexican silver. In the
report the lines are treated as if the new company
had operated them for the whole of the twelve months,
though, as a matter of fact, the physical transfer of
the properties did not take place until Dec. 31 1908
in the case of the Hildalgo & Northeastern, not until
Jan. 1 1909 in the case of the National Railroad Co.
of Mexico and not until Feb. 1 1909 in the case of the
Mexican Central Railway Co. The results of the
separate operation of the different properties prior
to their merger with the new company are combined
with that of the latter so as to present a completed
whole for the year.

No comparison of gross earnings with the preceding
year is furnished; computations we have made, how-
ever, based on the comparisons given in the monthly
statements of the separate properties issued during
the course of the year, indicate that the total of the
gross at $48,805,522 falls about million dollars
below the total of the gross of the same lines for the
twelve months preceding. In this decrease we see
the effects of the adverse conditions with which the
new company had to contend. Mexico, like the
United States, suffered from general trade depression
following the financial disturbances in this country
n the previous year. Then the low price of metals
was a very important adverse influence, considering
how large is the mineral product of the Mexican Re-
public. Furthermore, there was also a partial failure
of crops in certain districts. In the report of the
Mexican International Railroad, which, as already
stated, has been operated as a separate property, an
analysis is furnished of the changes in traffic from the
year preceding, and this conveys an idea of the ex-
tent to which the adverse conditions affected the dif-
ferent classes of traffic.

In the case of the International, gross earnings
for the twelve months fell from $8,281,565 in 1908 to
$6,953,284 in 1909, the decrease amounting to over
16%. In the freight traffic the loss for that road
reached 148,651 metric tons, or 9.30%. It appears
that with the exception of agricultural products there
was a decrease in tonnage in each of the five general
sub-divisions in the classification of freight. The agri-
cultural tonnage slightly increased, but it is pointed
out that this is not an indication of improvement in
that class of freight; rather is it due to the fact that
commodities of this nature were brought in from other
districts. As a matter of fact, both the corn and cot-
ton crops had been materially reduced on account of
light rains and an early frost.

In mineral products there was a very heavy de-
crease in tonnage on the International, chiefly in oies,
and this is explained as having been due largely to the
low price of metals which prevailed throughout the
year. The decrease in the tonnage of general mer-
chandise is also referred to. It must be accepted, it
is stated, as an indication of the adverse financial con-
ditions and general depression which existed in Mexico,
as elsewhere, throughout the year. It is evident,
says the report, that the demand for supplies of this
character was only such as to meet the most urgent

necessities. The loss here was particularly serious,
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it is pointed out, inasmuch as the commodities coming
under that heading, generally speaking, bring in the
highest revenue returns per ton; for this reason the
decreased tonnage affected the revenue moie ad-
versely than the loss in any other branch of the traffic.

We assume that what was true of the Mexican In-
ternational was also true of the 5,261 miles of load
embraced in the merged lines of the National Railways
of Mexico. It is hence, noteworthy that with gross
earnings of $48,805,522 (in silver), or, as already stated
about 3M million dollars less than in the preceding
period of twelve months, by reason of business depres-
sion and the other adverse circumstances enumerated,
yet the company’s income account shows that not
only were all the year’s fixed charges earned in full,
but also the guaranteed dividend of 2% on the first
preferred stock. Moreover, this was the result after
allowing $1,340,400 (silver) as a reserve for accrued
depreciation of equipment and after deducting $63,-
357 (silver) as 5% of the net profits transferred to the
reserve fund. Over and above these deductions and
allowances, a small surplus ($50,469 in Mexican silver)
is shown on the operations and results for the year.

The achievement here shown was made possible by
the economies effected in operations. We have stated
that there is no comparison of the earnings in the re-
port. There is, however, a comparison of the ex-
penses, and this shows that expenses in 1908-09 were
only $29,166,893, as against $35,355,648 in 1907-08,
a decrease of $6,188,755 in Mexican silver. It follows
that, by reason of this reduction in expenses, net earn-
ings were actually increased in amount of nearly
$3,000,000, notwithstanding the loss of 3}4 million
dollars in the gross earnings. The bulk of the saving
in expenses was in the cost of conducting transporta-
tion, indicating genuine economy. Under that head
the decrease was $4,615,770. Maintenance expenses
decreased $1,523,562 and general expenses $49,423.

The report tells us that maintenance of the property
received careful attention, and efforts were exerted
in every direction to keep it in good physical condition.
It is pointed out that the consolidation of the lines
has made it possible to effect certain economies with
respect to the operation of the merged lines, and that
the results in that direction already attained “serve
to demonstrate the possibilities for the future.” All
this is significant, seeing that the economies resulting
from the merging of the lines were not actually realized
except during the last five months of the year, inas-
much as the Mexican Central property was not taken
over, as already stated, until Feb. | 1909. Ilhese
economies will be carried a step further when the
International Railroad, still operated sepa-
rately, shall also be merged, which it is contemplated
to do just as soon as the legal prerequisites needful to
that end shall have been complied with.

With the dividend on the first preferred stock paid
out of earnings, it was not, of course, necessary to
fall back on the special reserve fund which had been
created to guard against the contingency of insuffi-
cient revenues. To assure to the first preferred shares
dividends of 1% for three years from
Jan. 1 1908 to the extent to which net profits should
not be sufficient to make such payment, a fund for
that purpose was established to consist of $1,800,000
prior lien bonds and $1,200,000 guaranteed general
mortgage bonds, or the proceeds thereof.

Mexican

semi-annual
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For the new or current fiscal year the prospects are
considered very bright. The rainfall has been heavier
than in other recent seasons, promising much larger
crops, besides which general business is reviving in
Mexico the same as in the United States. For the
four months of the new year to Nov. 1 gross earnings
have increased $560,288 and net earnings $308,562
notwithstanding that over portions of the lines traffic
has been interrupted and much damage done by the
violence of the rains. In the same four months the
net earnings of the Mexican International have in-
creased $267,924 and those of the Interoceanic Ry-
$97,234.

RAILROAD GROSS AND NET EARNINGS FOR
OCTOBER.

The distinctive feature in the returns of earnings,
now as for many months past, is the large gains dis-
closed both in the case of the gross and of the net.
Our compilations this time cover the month of October,
and, as in preceding months, are unusually complete,
inasmuch as they are based on the returns required
each month by the Inter-State commerce Commission
from all the roads in the United States, and we make
it a practice to get transcripts of these reports for-
warded to us as soon as filed with the Commission.
In the number of our “Railway Earnings” Section
which accompanies to-day’s issue of the “Chronicle,’
we give the October figures in detail for every railroad
which had rendered its return for that month up to
yesterday morning. The summaries we present in
this article are the aggregates derived from the state-
ments of these separate roads. ,

Altogether, we have returns from 699 separate roads
or systems, comprising in the aggregate 222,632 miles
of road, or about 96% of the entire railroad mileage
of the country. For these roads, the gain amounts
to $26,077,330 in gross, or 11.58%, and to $13,790,955,
)Jr 16.25%, in the net. These gains are far in excess
)f the losses sustained last year. In October 1908 our
:ompilation covered 203,231 miles of road and showed
mly $16,721,406 loss in gross, with $5,419,091 gain in
let. In May of the present year the.Inter-State Com-
nerce Commission published the completed results
or October last year, covering 231,721 miles of road,
md this showed $18,196,132 loss in gross with $5,176,-
153 gain in net. It is thus apparent that the present
year’'s gains represent much more than a recovery of
last year’s loss, as far as the gross is concerned, and an

actual improvement to the full amount in the net.

— Increase or Decrease—
Amro*. %
Inc. 3.483 1.59
Inc. $20.077.330 11.68
Inc. 12.286,375 3.79

October (699 roads)—
Ulles of road

Iross earnings
3perating expenses...

1909.
22-632

5251,187.152

151,943,714

e,
219,144
3225.109.822
139,657.339

Net earnings .o 399,243.438 $85,452,483 Inc. $13,790,955 16.26
It is hardly necessary to inform the reader that frrior

mna Hlip rpprml was nnp of continuous improvement
in earnings in the case of the gross all the way back to
1896, though not by any means in the case of the net,
where the upward trend in three of the yearn was
broken by decreases caused by an augmentation in the
expenses! Even in 1907, in October of which year
the panic occurred, there was a large improvement
in the gross, though the net then recorded a consid-
erable loss, owing to the way expenses were rising,
that having been a noteworthy characteristic of the
returns at that time. In the following we furnish a
summary of the October comparisons of gross and net
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for each year back to 1896. For 1908 we use the Inter-
State Commerce totals, but for preceding years we
give the results just as registered by our own tables
each year—a portion of the railroad mileage of the
country being always unrepresented in the totals, ow-
ing to the refusal of some of the roads to give out
monthly figures for publication.

Gross Earnings. Net Earnings.

Year

Y_ear Y Yeay Increase or Year Year Increase or
M i Given. Preceding.  Decrease. Given. Preceding.  Decrease.

Oct S S S S < S
1896 62,589,268, 65,982,600 —3,393,332 24,162,741 25,938,287 — 1,775,546
1897 72,051,957! 67,359,774 + 4,692,183 27,875,335 25,825,573 + 2,049,762
1898 79,189,550 74,808,267 + 4,381,283 32,203,684 29,708,237 +2,495,447
1899 .. 93,439,839! 82,648,011 + 10,791,828 36,761,616 32,652,688 + 4,108,928
1900 .. 101,185,248| 97,613,383 +3,571,865 38,239,892 38,530,251 7'290:359
1901 .. 114,274,630 100,811,585 + 13,463,045 45,303,549 37.609,947 +7,693,602
1902 .. 112,017,914 105,740.749 + 6,277,165 40,609,565 41,086,351 — 416,786
1903 .. 122,375,429 112,380,430 + 9,994,999 43,341,694 40,934,029 +2,407 665
1904 .. 130,075,187] 125,423,583 + 4,651,604 48.561,130 43,713,268 +4Y847z868
1905 .. 136,313,150 125,758.596 + 10,554,554 49,824,783 46,794,680 +3:030,103
1906 .. 143,330,728! 128,494,525 + 14,842,203 51,685,226 40,826,357 + 4.858.869
1907 .. 154,309,199 141,032,238 + 13,276,961 46,983,608 50,847,903 —3i864'295
1908 .. 232,230,451250.426,583 — 18,196,132 88,534,455 83,358,002 + 5 176:453
1909 .. 251,187,152 225.109.82z +26,077,330 99,243,438 85,452,483 + 13:790,955

Note.—In 1896 the number of roads included for the month of October was 125-
In 1897, 125; In 1898, 121; In 1899, 126; In 1900. 131;.in 1901, 111; in 1902 105
In 1903,168; in 1904,100; In 1905,96; In 1906, 91; in 1907, 88; in 1908,796; In 1909 699

The favorable results revealed by the general totals
are repeated in the returns of the separate roads. The
list of gains is a very lengthy one, many of them being
for very large amounts, while the losses are infregeunt
and very generally of minor consequence. In the case
of the gross there is no decrease for an amount reach-
ing 8100,000. In the net there are two large systems

recording a loss above the figure mentioned. The
Chicago & North Western is one of these and
has $317,877 decrease in net, and the Chi-
cago Burlington & Quincy is the other, with $219,-

686 decrease. In both instances the losses follow en-
tirely from augmented expenses, as the gross earnings
of the Burlington & Quincy were $675,096 above those
of last year and those of the Chicago & North Western
$579,419 above. The noteworthy increases in ex-
penses in these cases reflect a disposition on the part
of managers of large properties to be liberal with their
expense accounts in the way of repairs, renewals, &c.,
the moment there are evidences of prosperity and a
likelihood of its continuance . Last year losses pre-
dominated among the separate roads as far as the gross
earnings are concerned, but on the other hand in the
net (on account of the fact that the roads had got con-
trol of their expense accounts) increases among the
separate roads were much the more numerous. It
thus happens that in many cases the improvement
in net the present year follows improvement last year.
Conspicuous instances of this kind are the Union Pa-
cific, which now has $857,427 gain and last year had
$914,529; the Southern Pacific with $1,428,752 in-
crease this year after $908,950 increase in 1908; the
Atchison, with $573,807 gain following $498,232; the
Great Northern, with $575,276, following $494,747,
&c., &c.

The New York Central has $197,709 addition to net
besides no less than $875,332 in October 1908. For the
New York Central System, embracing all the various
Vanderbilt lines east of Chicago, the improvement
in October 1908 was only $245,700, but this year
reaches no less than $1,715,741. The Pennsylvania
lines directly operated east and west of Pittsburgh
head the list of increases in the net this time with a
gain of $1,749,001. Last year there had been a loss
on these lines of $462,700. But while this year’s im-
provement in the net for this system far exceeds last
year’s loss, on the other hand in the case of the gross
the 1909 recovery is not equal to the 1908 decrease.
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In other words, though the Pennsylvania this year has
no less than $3,427,733 addition to gross, in 1908
loss in gross for the month was $4,173,100. In the fol-
lowing we show all changes for the separate roads for
amounts in excess of $100,000, whether increases or
decreases, both in the gross and in the net.

PRINCIPAL CHANGES IN (iROSS EARNINGS IN OCTOBER.

. Increases.
Pennsylvania.......... -.1/$3,427,733 cCentral of New Jersey_ $252,196
Southern Pacilic 1,616,065 E rj@-ccccccooommmmi
Union Pacific_______ 1,190,876 E|gin Joliet & Eastern.. 220,656
Atch Topeka & Santa Fe 1,149,931 pyjuth & Iron Range 213,403
E?el;lp?\‘rgrfﬁe?':”o_ %vgggyggg Cleve Cin Chic & St Louis 211,171

, , Chicago Milw & St Paul. 206,501
Rock Island_____ 777,663 seaboard Air Line 192,699
N Y Central & Hud River a745,942 Colorado & Southern... 160,976
Chicago Burl & Quincy.. 675,096 Chicago & Eastern 111 149,656
Missouri Pacific____ ~ 621,704 st Louis Southwestern.. 136,961
Chicago & North West.. 579,419 Dpelaware Lack & W est.. 136,486
Northern Pacific 524,006 Cincin Hamilton & Dayt 136,413
Norfolk & Western 515,687 Cin New Orl & Texas Pac 133,664
Lake Shore & Mich South 511,951 N Y Chicago & St Louis. 133,163
N Y New Haven & Hartf 482,073 Northern Central 129,477
Southern Railway 452,608 pere Marquette 128,220
Pittsburgh & Lake Erie. 410,122 MInneap & St Louis 120,988
Chesapeake & Ohio 374,793 Long Island 118,561
Philadelphia & Reading. 370,537 central of Georgia 118,052
Louisville & Nashville.. 356,302 Union RR (Penn) 117,160
Illinois Central 329,789 Lehigh Valley 116,922
Michigan Central 314,423 Phiia Balt & Wasli 114,921
Boston & Maine _ 311,984 pelaware & Hudson 110,405
St Louis & San Francisco 311,036
Denver & Rio Grande___ 291,899
Wabash _ 283,789 = Representing 50 roads
Atlantic Coast Line 281,003 j in our compilation..$22,612,952

Note.— All the figures in the above are on the basis of the returns filed
with the Inter-State Commerce Commission. Where, however, these
returns do not show the total for any system, we have combined the
separate roads so as to make the results conform as nearly as possible to
those given In the statements furnished by the companies themselves.

a These figures cover merely the operations of the New York Central
itself. Including the various auxiliary and controlled roads like the
Michigan Central, the Lake Shore, the “ Big Four,” the ‘“Nickel Plate,’
&c., the whole g30|ng to form the New York Central System, the result is
a gain of $2,78

V These figures represent the lines directly operated cast and west of
Pittsburgh, Eastern lines showing $1,916,756 Increase and the Western
lines $1,510,977. For all lines owned, Ieased operated anti controlled the
result for the month is a gain of $4,128, 867.

PRINCIPAL CHANGES IN NET EARNINGS IN OCTOBER.

i _Ingcreases. Ttirrpn
Pennsylvania............. i/$1,749,001 Atlantic Coast Line........... $170,012
Southern Pacific 1,428,752 Colorado & Southern 158,024
Union Pacific... 857,427 Northern Central.... 150,924
Rock Island 585,521 Chicago & Eastern 111 140,943
Great Northern 575,276 Missouri Kansas & Texas 138,547
Atch Topeka & Santa Fe 573,807 Duluth & Iron Range... 137,986
N Y New Haven & Hartf 487,724 Chicago Gt Western 134,077
Pittsburgh & Lake Erie. 395,499 penver & Rio Grande 131,201
Missouri Pacific 394,518 Baltimore & Ohio 129,693
Louisville & Nashville.. 380,160 Delaware & Hudson 124,848
Lake Shore & Mich South 319,447 cCentral of Georgia_ 1to,369
S L — 256,650 St Louis Southwestern 108,557
Michigan Central 235,769 Delaware Lack & W est.. 108,438
Wabash.......coeeieee 205,622
Central of New Jersey___ 204,425 Representing 33 roads
Norfolk & Western 201,977 In our compilation. .$11,529,039
N Y Cent & Hud River.. al97,709
Southern Railway 195,437 Chicago & Nortliwestern $317,877
Seaboard Air Line_______ 192,715 Chicago Burl & Quincy.. 219,686
Cleve Cin Chic & St Louis 176,558
Chesapeake & Ohio_____ 171,426 Representing 2 roads In

our compilation____ $537,563

a These flgures cover merely the operatlons of the New York Central
itself. For the New York Central System the result is a gain of $1,715,741.

/lIThese figures represent the lines directly operated cast and west of
Pittsburgh, the Eastern lines showing $1,089,012 Increase and the Western
lines $659,989 Increase. For aII Ilnes owned Ieased operated and controlled
the result Is a gain of $2,151

As in the month precedmgs, when the roads are ar-
ranged in groups, every group without exception shows
better gross and also every group without exception
better net. Our summary by groups is as follows:

SUMMARY BY GROUPS.
nGross Earmngs----.........

Section or Group— Inc. (+ ) or
1909. 1908. Dec. .

October—- s $ S
Group | (26 roads), New England 11,409,058 10,522,489 +886,569 8.42
Group 2 (131 roads), East A Middle.. 59,650,304 53,580,220 +0,070,078 11.34
Group 3 (95 roads), Middle W est.".... 35,358,186 30,824,300 +4,533,886 14.71
Groups 4 & 5 (136 roads). Southern.. 29,197,857 26,103,685 +3,094,172 11.85
Groups 6 & 7 (109 roads), Northwest-. 5 ,528,120 53,343,992 +5,184,128 9.89
Groups 8 & 9 (14/ roads), Southwest-. 41,553,3u4 37,593,604 +3,959,640 10.53
Group 10 (53 roads), Pacific Coast____ 15,490,323 13,141,460 +2,348,857 17.87

Total (699 roads)... .251,187,152 225,109,822 +26,077,330 11.58

----------------------- Net Earnings---------------------------
-------Milcage-
1909. 1908. 1909. 1998.
$

Group No. 1........ 7,459 7,455 4,148,184 3,459,916
Group No. 2 . 25994 25,693 22,655,913 19,665,882
Group No. 3 . 25,863 25,694 13,699,601 10,922,389
Groups Nos. 4 fc 5.. 37,681 36,990 11,210,530 9,287,213
Groups Nos. 6 & 7.. 57,952 57,149 24,247,382 23,063,825
Groups Nos. 8 A 9., 52,927 51,815 15,483,658 12,983,952
Group No. 10......... . 14,758 14,048 7,798,142 6,069,306

Total e 222,632 219,144 917,243,438 85,452,483

NOTE—Group I. Includes all of the New England States.

Group I1. Includes all of New York and Pennsylvania except that portion west

of Pittsburgh and Buffalo: also all of New Jersey, Delaware and Maryland, and
the extreme northern portion of West Virginia.

Group I11. Includes all of Ohio and Indiana; all of Michigan except the northern
Eenlnsula and that portion of New York and Pennsylvania west of Buffalo and

ittsburgh.

Groups 1V. and V. combined Include the Southern States south of the Ohio and
east of the M|55|55|pp| River.

Groups VI. and VII. combined Include the northern peninsula of Michigan; all of
Minnesota, Wisconsin, lowa and lllinois; all South Dakota and North Dakota, and
Missouri north of St. Louis and Kansas City; also all of Montana, Wyoming and
Nebraska together with Colorado north of a line parallel to the State line, passing

through Denver.

Groups VI1I1. and 1X. combined Include all of Kansas, Oklahoma, Arkansas and
Indian Territory; Missouri south of St. Louis and Kansas City; Colorado south
of Denver; the whole of Texas and the bulk of Louisiana; and that portion of New
Mexico north of a line running from the northwest corner of the State through
Santa Fe and east of a line running from Santa Fe to El Paso.

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

251,680
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As stated by us in previous months, in grouping the

roads conform

w e to the grouping or classification
adopted by the Inter-State Commerce Commission
The only departure we make from the Com mission’s

arrangement is that we have combined Groups 4 and 5,
so as to bring all the Southern roads together under one

head; also Groups 8 and 9, so as to bring the South-

western roads together, and have likewise combined

Groups G and 7, these latter comprising the systems

running west and northwest of Chicago, the mileage

of most of which spreads over the territory covered

by both groups. We do not include any of the Ca-

nadian lines in our figures except of course so much of

the same as lies within the United States and for

which returns are filed with the Com mission.

The confines of the different groups are indicated in

the footnotes to the above table, but it is important

to note that where a road or system covers more than

one group, or overlaps into others, we have necessarily

been

obliged to place it in some particular one of the
groups, as no way exists of dividing it up among the
two or more groups where it may be located. Our
plan in such cases has been to place the road or system

in the group where the bulk of the revenues is appar-

ently obtained. In their annual statements to the

Inter-State Commerce Com mission, the companies arc

required to show the amounts earned in each of the

groups, but of course no such division is attem pted in

the case of The monthly returns.
ITEMS ABOUT BANKS, BANKERS AND TRUST GO’S.
— The public sales of bank stocks this week aggregate
I, 803 shares, of which 052 shares were sold at the Stock
Exchange and 1,151 shares at auction. The transactions in
trust company stocks reach a total of 32 shares. The un-
usually large total of auction sales of bank stocks is due to
the sale “for account of whom it may concern” of 1,000
shares of Fourth National Bank stock at 201. Three hundred
and sixty-three shares of Fourth National stock were also sold
at the Stock Exchange in small lots at prices ranging from
205 to 215, the close to-day being at 210. In a statement
issued after the stockholders’ meeting on Thursday, at which
the proposed increase in the capital was authorized, Mr.
J. Edward Simmons, President of the Fourth National
Bank, referred to “apparently malicious efforts to depress
artificially the market price of the bank’s shares,” which
sold in November as high as 2G5. Stock of the Hanover
National Bank, which had not been publicly dealt in since
May 1009, was sold this week at GG3, an advance of 122

oints.
ghares, BANKS— New York. Low. High. Close. Last Previous Sale.
10 Chemical National Bank. 450 450 450  June 1000— 520
#13 City Bank, National--—-—- 420 420 420 Dec. 1000- 420
«277 Commerce, Nat. Bank of. 210 217 210 Dec. 1009- 211
Til ,303 Fourth National Bank— 201 215 210 Dec. 1909— 230
100 GarflcldINatlonal Bank.. 200 200 200 Nov. 1900— 299 %
7 Hanover National Bank. 003 003 003 May 1909— 541
18 Imp. & Traders’ Nat. Ilk. 507 M 507 Vi 507 ‘A Dec. 1909— 507
10 Mechanics’ National Bk_ 311 311 311 Dec .1900— 305
5 Northern Bank 100 100 100 Aug. 1909— 107 H
TRUST COMPANIES— New York.
15 Carnegie Trust Co 150 ‘A 100 ‘A 150 ‘A Nov. 1009— 105
17 N. V. Life Ins. & Tr. Co-1110 IIIO~IUOH Dec. 1000—1115H

¢ Sold at the Stock Exchange,
at the Stock Exchange,
Stock Exchange.

— Advices from Oklahoma City state that the investiga-
tion which Attorney-General West had been making into the
affairs of the Columbia Bank & Trust Co. of Oklahoma City,
which suspended on Sept. 28, was brought to a sudden termi-
nation by Gov. Haskell on the 7th inst., through the summary
canceling of Mr. West's authority to represent the State
before the grand jury. The Attorney-General, the New York
“Tribune” stated, was not permitted to'sign three indictments
and two accusations returned by the grand jury. The rea-
son assigned by the Governor for his action was that it was
not to the best interests of the State that an investigation of
the bank’s affairs be made at this time.

a Of this amount 270 shares were sold
h Of this amount 303 shares were sold at t o

He is quoted as
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declaring that when the State Banking Board concludesits
accounting, all records of the institution will be turned over
to the grand jury should the District Court demand it. The
jury is reported to have adopted resolutions on the 8th inst.
expressing “supreme contempt for the methods resorted to
by the State and county officials in order to protect crimi-
nals.” The jury, it is stated, was particularly indignant
that the Attorney-General was not permitted to sign the
incomplete indictments. Mr. West was commended for his
“faithful, conscientious and fearless efforts to enforce the
law.” Another grand jury, it is announced,-will be im-
paneled in January to inquire into the records of county
officers, and probably investigate the failure of the trust
company.

— The Farmers’ National Bank of Tulsa, Okla., was closed
by National Bank Examiner Bryant on the 13th inst. On
the following day the First State Bank of Kiefer, Okla.,
which is said to have had 830,000 on deposit in the Tulsa
institution, closed its doors. The Farmers’ National is
alleged to have been affected by the suspension in September
of the Columbia Bank & Trust Co. of Oklahoma City. W. L.
Norton, who was President of the Columbia, was reported
as holding a controlling interest in the Farmers’ National, but
this he denies, according to the Omaha “Bee” of the 15th inst.
The Tulsa institution is said to have deposits of 8475,000,
of which 8200,000 are State, city and county funds. Re-
ports have it that Bank Examiner Bryant, after a week’s
examination, directed the officials to provide better security
for 8100,000 of paper, but that the order was not complied
with. The First State Bank of Kiefer, it is stated, has de-
posits of approximately 880,000, the State having on de-
posit 81,400 in school land money.

— A reduction in the rate of interest on savings deposits
has been made by several of the local institutions, the
Bowery Savings Bank, which has the largest amount of
deposits among institutions of its class, being one of those
which has decided upon the change. The dividend declared
by the bank is at the rate of 3}*% per annum, instead
of 4%, which has been the prevailing rate for the last few
years. The North River Savings Bank and the Union
Square Savings Bank have announced a like reduction, and
it is expected that the Dry Dock Savings Institution will take
a similar course. Some of the large banks which will adhere
to the 4% rate are the Emigrant Industrial Savings Bank,
the Greenwich, the Bank for Savings and the New York
Savings Bank.

— The proposition to increase the capital of the Fourth
National Bank of this city from 83,000,000 to 85,000,000
was endorsed by the stockholders on Thursday. As de-
tailed in our issue of Nov. 20, the new stock is to be sold at
8200 per share, the surplus being thereby increased to
85.000. 000 also. A block of 1,000 shares of stock of the
institution was sold at auction on Wednesday at 201, Henry
It. Carse, Vice-President of the Hanover National Bank,
being reported as the purchaser, though Mr. Garse refuses
either to confirm or to deny the statement. On the same
day sales (small lots) were effected on the Stock Exchange
at 205-215. Following the announcement of the intention
to enlarge the capital, the stock sold as high as 8265 per
share, and a week ago its selling price was in the neighbor-
hood of 8240-8245. While it has been understood that the
Hanover National Bank interests would not be averse to
obtaining control of the Fourth, the management of the
latter does not look with favor on any such movement. We
print in full the following statement issued by the Fourth

at the conclusion of Thursday’s meeting:

At a meeting of the shareholders of the Fourth National Bank held at
3 o'clock this day It was voted to Increase the capital stock of the hank from
33.000. 000 to $5,000,000 by a vote of 22,878 shares in the affirmative to
none In opposition.

The President of the bank stated to the shareholders that in view of the
many untruthful rumors that had been circulated during the past few
days, detrimental to the best interests of the bank, he felt it Incumbent
upon him to state that the board of directors of the bank have not entered
into any syndicate arrangement, nor have they made any contract in re-
spect to the sale or placing of the shares of Increased stock not subscribed
and paid for by the shareholders.

In view, however, of the apparently malicious efforts to depress artificially
the market price of the bank's shares, with the evident purpose of thus
deterring shareholders from subscribing for shares of the Increased stock,
the board of directors will undoubtedly make all proper efforts and do
whatever may be legally done to make effective any Increase of stocu voted
at this meeting.

The board will not fall In their duty to protect the Interests of Its share-
holders and the credit of the bank.

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



1574

— The proposition to increase the capital of the Chatham
National Bank of this city from $450,000 to $600,000 will be
placed before the stockholders for ratification at the annual
meeting on Jan. 11. The new $150,000 of stock, which ha
a par value of $25, will be issued at 320%. The stockholders
will be asked to waive their rights to the proposed stock, and
to authorize the bank “to dispose of all or any part of the
same to such interests as it may deem advantageous to the
bank from time to time.” It is also proposed to amend the
articles of association so that provision may be made for an
enlarged board and additional officers. Several months ago
a large interest in the institution was acquired by &syndicate
which includes F. W. Ayer and William A. Law, respectively
President and Vice-President of the Merchants’ National
Bank of Philadelphia, ex-Gov. Myron T. Herrick of Ohio, and
Sylvester C. Dunham, President of the Travelers’ Insurance
Co. of Hartford.

— Gates W. McGarrah, President of the Mechanics’ Na-
tional Bank of this city, has been elected to the board of the
Mercantile Trust Co. The latter institution has added
$1,000,000 to its surplus account, making it $7,000,000. The
regular quarterly dividend of 5% has been declared on its
capital of $2,000,000, together with an extra dividend
of 5%, both payable Dec. 31.

— Edwin Hawley has been elected a director of the Inter-
national Banking Corporation, succeeding the late George
Crocker.

— James R. Plum, Honorary Vice-President of the Im-
porters’ & Traders’ National Bank of this city, died on the
10th inst. Mr. Plum, who was born in Troy in 1837, was
prominent in the leather trade, and was Treasurer of the
Union Tanning Co. and the Central Leather Co. He was
senior director of the Importers’ & Traders’, having been a
member of its board since 1868. He was also one of the foun-
ders of the Fifth Avenue Bank of this city, of which he was
a director at the time of his death. He was, too, one of the
oldest directors of the United States Life Insurance Co. and
was Chairman of its Finance Committee.

— The First National Bank of New York City declared this
week a special dividend of 8% on its $10,000,000 capital, in
addition to the regular quaterly dividend of 5%, these two
declarations along with the 3% quarterly to be paid on the
stock of the First Security Co. making 16% to be distributed
on Jan. 3. A total of 40% for the year is thus represented in
the dividend payments on the stock of the two organizations.
The capital of the First Security Co., $10,000,000, was
provided for’at the time of its formation in May 1908 through
a dividend of 100% on the capital of the bank. The record
dividend of 1,900% was declared by the bank when its capital
was increased, in 1901, from $500,000 to $10,000,000.

— The”extra dividend usually declared by the Liberty
Nawonal Bank of this city at this time has been increased
to J% and with the 5% regular quarterly distribution will
makeJ15% to be disbursed on Jan. 3 1910 to holders of
record Dec. 31. The extra payments in January 1909 and
1908 were 5% each.

— With its third semi-annual dividend of 3% declared this
week, the Fidelity Trust Co. of this city has also added an
extra dividend of 1%, both payments to be made Dec. 31
to holders of record Dec. 24.

— Knauth, Nachod & ICuhne, bankers, announce that
Percival Kuhne, who has decided to retire as a general
partner in the firm, will on Jan. 1 become a special partner.
At the same time Arend H. Weingardt, now manager of the
Rotterdamsche Bank of Rotterdam, will be admitted as a
general partner, and will take up his residence in New York
about April 1. RollinC. Newton, who was recently admitted
to partnership, will represent the firm on the New York
Stock Exchange.

— The Manhattan Trust Co. of this city has this week
purchased the Gillender Building, located on the northwest
corner of Wall and Nassau streets, from Mrs. Helena L.
Gillender Asinari. The Trust Co. has occupied the lower
floor of this 18-story building since its erection twelve years
ago. It is possible that the Gillender Building may be
replaced with a 32-story structure, but plans for the change
have not been definitely settled. The Gillender Building
was considered one of the city’'s highest buildings at the
time it was built and attracted the attention of sightseers.
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Of late years it has come to be known as the Manhattan
Trust Building. The structure occupies one of the most
valuable sites in the financial district, facing the Sub-
Treasury, with J. P. Morgan & Co.’s offices and the Wilkes
Building on opposite corners.

— A dividend of 5%, representing the thirty-fifth consecu-
tive semi-annual payment, has been declared by the trustees
of the Fulton Trust Co. of this city, payable Jan. 3 to
stockholders of record Dec. 20.

— Frank A. Munsey has been elected a director of the
Second National Bank, Fifth Ave. and 28th St., this city,
succeeding John L. Riker, deceased.

— Gates D. Fahnestock has decided to retire in January
as Third Vice-President and trustee of the Franklin Trust Co.
of Manhattan and Brooklyn boroughs. Ill-health has in-
duced Mr. Fahnestock to take this course, and it is his in-
tention to start on a trip through the Mediterranean on the
20th of next month. Mr. Fahnestock, while holding the
title of Third Vice-President, was practically the First Vice-
President, William H. Wallace and Edwin S. Marston, who
take precedence in the list of officers, being honorary Vice-
Presidents. Mr. Fahnestock has been in active business over
forty years, and during that period has availed of but little
vacation or rest. He has served the company as Vice-Presi-
dent for nine and a half years, and his zeal in its behalf is
attested to in resolutions passed by the trustees, recording
their appreciation of his untiring devotion to duty and the
painstaking care and attention he has given to the company’s
interests, and expressing wishes for his complete restoration
to health.

— The Bank of North America of Philadelphia conveys
New Year’s greetings to its depositors, stockholders and the
business public, through its customary leather-bound vest-
pocket memorandum book, which has just been issued for
the year 1910. The institution, chartered by the Continental
Congress in 17S1, was the first bank chartered in the United
States. It came under the national system in 1864. On
Nov. 16 last its deposits were $15,018,379, while its total
resources were $19,089,422.

— The stockholders of the National Bank of Commerce
of Baltimore on Thursday ratified the proposition to increase
the capital from $300,000 to $500,010. The surplus will
likewise be increased to $500,010, the purpose being to dis-
pose of the stock, par $15, at $30 per share. Resolutions
were adopted requesting that, instead of availing of the
privilege of paying for the new stock one-half in January
and one-half in April, payment in full be made by the stock-
holders before Jan. 3.

— R. Henry Lynn, President of the American National
Bank of Washington, D. C., was drowned on the 3d inst.
while gunning on the Susquehanna Flats, at the mouth of
the Susquehanna River. Mr. Lynn was born in 1867. He
had been connected with the bank since 1903, originally as
Cashier, and had succeeded Robert N. Harper in the presi-
dency early in 1908. He was a son of-W. F. Lynn, President
of the Loudoun National Bank of Leesburg, Va.

— One of the daintiest calendars for the new year issued
for gratuitous distribution which has thus far come to our
notice is that bearing the stamp of the Illinois Trust & Sav-
ings Bank of Chicago. The special feature lending to its
attractiveness is the portrayal of a fascinating type of woman-
hood, the subject, Naomi, being taken from the original
painting by Albert Lynch. There is also displayed a cut
of the bank’s building, in front of which is a bank book,
typifying the title, “The Bank Behind the Book,” which
the bank uses.

— At the annual meeting of the Mercantile Trust Co. of
St. Louis on the 13tli inst. Jacob Klein was elected a director
to take the place of E. G. Cowdery, who has removed to
Chicago. Mr. Klein, who is an ex-Judge, has been counsel
for the trust company for some years.

—J. T. Howell, Vice-President of the Fourth National
Bank of Nashville, has been elected President of the insti-
tution to take the place of Samuel J. Keith, whose death
occurred in July. Prior to becoming Vice-President of the
bank early this year, Mr. Howell had been Cashier for a
great many years. He is known as one of the ablest bankers
in the South. The institution has a capital of $600,000,
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esurplus and profits of $762,000 and deposits in excess of
$0,000,000.

— In a reference to the Third National Bank of Atlanta,
Ga., two weeks ago, we inadvertently gave the capital as
$200,000, instead of $500,000. The institution also has a
surplus of $500,000, and its report of Nov. 16 shows net
profits of $168,702 against $123,928 on Sept. 1. The de-
posits in the latest statement are $4,315,965, representing a
net gain of $1,405,000 within the year. Frank Hawkins is
President; Joseph A. McCord is Vice-President; Thomas C.
Erwin is Cashier, and It. W. Byers is Assistant Cashier,

jog— The Sacramento Valley Trust Co. of Sacramento has
been organized with $1,000,000 capital and is scheduled to
begin business in January in the Clunic Building. A. L.
Darrow, First Vice-President of the Fort Sutter National
Bank of Sacramento, has taken an active part in the estab-
lishment of the new institution, and is a member of its direc-
torate. The officials chosen for the company are: President,
Albert Bonnelieim; First Vice-President, F. L. Holland, who
resigns as Vice-President of the Western National Bank of
San Francisco; Second Vice-President, George J. Bryte,
President of the Fort Sutter National Bank; Third Vice-
President, A. Hochheimcr, and Cashier, L. P. Dodson.

— Thomas Prather, a former President of the failed Union
National Bank of Oakland, and Warren B. English, who, it
is reported, have been indicted on charges of misappro-
priating funds of the bank, surrendered themselves to a
United States Marshal on Nov. 9, and were subsequently
released under bail of $5,000 each. Mr. Prather retired
as President early in 1907, when his interest in the insti-
tution was purchased by J. Dalzell Brown of the Cali-
fornia Safe Deposit & Trust Co. of San Francisco (now de-
funct) and associates of Mr. Brown. The Union National
suspended during the 1907 panic, but resumed business on
Jan. 2 1908 on a deferred-payment basis. On April 13 of
the present year, however, it again closed its doors.

— The continued growth of the United States National
Bank of Portland, Ore., is necessitating a further enlarge-
ment of its already commodious banking quarters in that
city. The banking room is being enlarged to nearly double
its present size, while dining rooms, &c., are being added
for the benefit of its staff. When the improvements are all
completed,the institution will have for its use one of the
most up to date bank buildings on the Pacific Coast. J. C.
Ainsworth (who is also President of the Fidelity Trust Co.,
Tacoma, Wash.) is President and It. W. Schmcer is Cashier.

— An announcement from the Portland Trust Co.
Portland, Oregon, states that the directors, in the desire
to extend the commercial business of the institution, have
elected N. U. Carpenter, formerly of Baker City, an active
Vice-President. W. E. Grace has been elected a director
of the company.

— According to the recent statement issued by the Na-
tional Bank of Commerce, Seattle, Washington, under date
of Nov. 10 last, deposits have increased practically a million
dollars during the past 2]2 months. In exact figures, de-
posits are now reported at $13,006,195, as against $12,176,-
902 on Sept. 1 last. Aggregate resources have advanced
from $14,894,020 to $15,780,515. As noted in these col-
umns some time ago, the bank will shortly remove to its
handsome new quarters on Second Avc. M. F. Backus is
at the head of this progressive institution, while Il. It. Spencer
and Ralph S. Stacy are Vice-Presidents and J. A. Swalwell
is Cashier.

pVonctaryl eammectxiatgugUsTx*jmri

[Front our own correspondent.]

London, Saturday, Dec. 11 1909.

The directors of the Bank of England on Thursday low-
ered their rate of discount from 5% to iy2% . They could
have done so a week earlier, perhaps even a fortnight earlier,
mbut they decided not to do so until they saw how the coun-
try would take the rejection of the Budget by the House of
Lords. Very many feared that as the dissolution would put
nn end to the resolution of the House of Commons under
which the new taxes were collected, a large number of the
taxpayers would refuse to pay. If that had happened, no-
body could foresee what might result, and the directors of
«the Bank of England, therefore, judged it prudent not to
put down their rate. All the great trades in the country,
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however, have now decided to go on paying the new taxes.
All the banks and other persons who pay over dividends, in-
terest and the like to clients have decided likewise to charge
income tax at the new rate, and, as far as can be judged, the
public in general agrees that that is the proper course to take.
Consequently, there is a universal hope, now, that no serious
financial disturbance will occur. That being so, the direc-
tors of the Bank of England felt themselves free to put down
their rate of discount to 4H % -

Short loans have been in very strong demand throughout
the week because the first settlement of the month, which
began on Tuesday morning and ended only last evening,
showed that there was a fairly large account open for the
rise, and therefore money continued in good demand. The
next settlement will not end until Wednesday, the 29th of
December. In the interval there will be two bank holidays,
Saturday the 25th and Monday the 27th. Consequently,
it is reasonable to anticipate that money will continue in
very strong demand, not only because the usual preparations
for the end of the year will have to be made, but also because
the outflow of coin and notes to the interior will be on a very
great scale, owing to the usual end-of-the-year movements
and to preparations for the general election. The impression
is gaining ground that the gold demands are nearly at an
end. This week £600,000 of the metal has been withdrawn
from the Bank of England— £100,000 for Brazil and half a
million sterling for Argentina. The best opinion is that the
Brazilian demand is now nearly satisfied, but nobody ven-
tures even to guess what the Argentina demand will be. It
is also believed that the Egyptian demand is at an end, or
at all events whatever Egypt may require between now and
the New Year will be obtained in Paris. But it is difficult
to foresee what the Indian demand will be. India is taking
a good deal of gold from Egypt. Whether she will draw upon
London directly before the year ends nobody can yet say.

There had been since the middle of last week up to Thurs-
day morning a very marked rise in all kinds of securities,
but most particularly in British railway stocks, which had
been grealy depressed previously. On Thursday shortly after
the reduction of the Bank rate there was a desire exhibited
to realize profits, and quotations gave way. The best opin-
ion, however, is that the decline will prove to be very tem-
porary; that, in fact, all British securities of every kind are
too low; and that for some weeks yet there will be a further
recovery. When the actual elections begin it is probable
that there may be a halt, as nobody can foresee what will
be the final result. But for two or three weeks yet the best
opinion in the City is that there will be a further recover}'
in prices.

The Board of Trade returns for the month of November
show that the value of the exports of British and Irish pro-
duce and manufactures increased for the month by £4,174,-
040, or 14.4%. For the eleven months there has been a
decrease of £3,228,456, or 0.9%. The value of the imports
for the month show an increase of £11,700,745, or 23.5%.
For the eleven months the increase has been as much as
£27,629,999, or 5.2%.

The India Council offered for tender on Wednesday 70
lacs of its bills, and the applications amounted to 591 lacs,
at prices ranging from Is. 4 3-32d. to Is. 4j~d. per rupee.
Applicants for bills at Is. 4 3-32d. and for telegraphic trans-
fers at Is. 4j~d. per rupee were allotted about 11% of the
amounts applied for.

English Financial Markets— Per Cable.
The daily closing quotations for securities, &c., at London,
as reported by cable, have been as follows the past week:

London.
Week ending Dec.

Silver, peroz

Consols. New. 254 Percents
Foraccount. _ .

French Pontes (In Paris).fr.

Amalgamated CopperCo___

ftAnaconda Mining Co 10

Atchison Topeka & Santa l'e.
Preferred .. .. -

Baltimore & O hio
Preferred .. .

Canadian Pacific

Chesapeake & O hio

Chicago Mllw. .A St. Paul

Denver it Hio Grande.......
Preferred __

Erie
First Preferred.
Second Preferred

lllinois Central...

Louisville <t Nashville e

Missouri Kansas it Texas.
Preferred .. _

Nat. UK. of Mex. 1st Pref
Second Preferred

N. Y. Central it Hudson Riv.

N. Y. Ontario it Western

Norfolk it Western. 101
Preferred

Northern Pacific

((Pennsylvania

([Reading _
((First Preferred
((Second Preferred.

Rock Island.. .

1Soumem Pacific...

Southern Kallwav
Preferred ..

Union Pacific...
Preferred

U. S. Steel Corporation____
Preferred .. ...

Wabash ..
Preferred ...
Extended 4 s

IVed.
2454
8254
82 9-16
99.35
8954
1054

125
107
12054

94
18454
8954

161
5154
8854
35

5154
4254

15154

157

5154
76
6054
2454
12854
5054
102 54
9154
149 =4
69
8654
47

Thvrs
24 3-16
82 5-16
8254
98.4754
90

Fri
24 3-16
82 5-16
8254
98.75
8954
1054

12554
10/ "
12054
94

18554
8854
163

5154
8854
35

5254
4254

Tires.
24 5-16
8254
82 9-16
99.3754
9054
1054
12554
107
12154
94
18554
8954
16154
5154
89
3554
5154
4254
152
157
5154
7654
6054
25

Mon.
24 3-16
8254
82 9-16
99.30
90
1054
12554
107
12054
94
18554

17. Sat
d 23 15-16
82 7-16
8254
99.2214

1054
12554
107

120+4
94

18554
8954
162

5154
8854
3554
5254
4254
15154
15854
5154
76

60

2454
12854
60 H
103

9154
149)4
0954
8754
47

129
5054
103 54
91U
14954
69
88
47
51
4654
13454
33

51
45
134 54
3354
7654
207 54
105
93
12854
2154
5854
78

5154
45

136
3354
7654

20854

10554
94

12854
2154
5954
7854

74
20854
10554
94
128+4
2154
59
78

78

a Price per share, b e sterling, c Ex-rlghts d Ex-Interest
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National Banks.— The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:

APPLICATION TO CONVERT INTO NATIONAL BANKS
APPROVED.

The People's Bank of Fairmont, W. Va., into

Bank of Fairmont.” Capital, §150,000.

"The People's National

The Citizens’ Bank of Holtville, Cal., into “The First National Bank of
Holtville.” Capital, $25,000. Correspondent, Leroy Holt, Imperial, Cal.

The People's Bank of Florence, S. C., Into “The First National Bank of
Florence.” Capital, $100,000.

The Commercial State Bank of Ithaca, Mich., Into “The Commercial
National Bank of Ithaca.” Capital, $30,000

NATIONAL BANKS ORGANIZED.
December 1 to December 7.

9.595— The First National Bank of Fowler, Kansas. Capital,

John F. Conrad, President; Jos. C. Hall, Vice-President;

Mitchell, Cashier.

9.596— The First National Bank of Starbuck, Minn. Capital,

H. Thorson, President; G. I. Engebretson, Vlce President; Geo.
Hughes, Cashier; O. L. Fodnes, Assistant Cashier. Conversmn
of The Farmers' State Bank of Starbuck.

9.597— The First National Bank of Blackwood, N. J.

Frank Bateman, President. J. Frank Brewer, Vice- President.
E. Frank Pine, Cashier.

9.598— The American National Bank of Huntington, W. Va.
$100,000. H. C. Harvey, President; R. L. Hutchinson and C.
Wyatt, Vice-Presidents; M. J. Ferguson Cashier.

9.599— The First National Bank of Lordsburg, Cal. Capital, $25,000.
Henry L. Kuns, President; Lewis L. Lostutter, Vice-President;
W . D. Frederick, Cashier.

9.600— The First National Bank of Jessup, Pa. Capital, $50,000.
Cusick, President; M. J. Barrett, Peter Basalyga and Fortunato
Tiscar, Vice-Presidents; Chas. M. Carr, Cashier.

9.601— The First National Bank of Minonk, 111. Capital, $25,000. Tom
Lilly, President; Ray Rarldon, Vice-President; J. F. Shepard,
Cashier.

Capital, $75,-

9.602— The Kentucky National Bank of Catlettsburg, Ivy.
000. G. W. Gunnell, President; Charles Russell,

. Vice-President;
Ernest Meek, Cashier.

9.603— The Citizens' National Bank of Julesburg, Col. Capital,
B. F. Clayton, President; P. Peterson, Vice-President; E. F. Clay-
ton, Cashier; J. C. Wagner, Assistant Cashier.

9.604— The Home National Bank of Sutton, W. Va. Capital,
Amos Bright, President: G. B. Fisher, Vice- President; A. L. Mor-

rison, Assistant Cashier.

STOCK OF MONEY IN THE COUNTRY.— The follow-
ing table shows the general stock of money in the country, as
well as the holdings by the Treasury, and the amount in
circulation, on the dates given. The statement for December 1
1908 will be found, in our issue of December 26 1908, page 1642.

—Slock of Money Dec. 1'09 - Money in Circulation-—

In United Held in Dec. 1 Dec. 1

Stales. Treasury,d 1909. 1908.

S S $ s

Gold coin and bullion___ *1,014,906,223 156,605,038 603,961,316 G16,998,061
Gold certificates.a— . 93,962,600 790,377,269 813,644,339
Standard sliver dollars _  564,.29-1,719 2,658,312 74,598,407 75,213,693
Silver eertillcates.a . o 5,928,407 481,109,593 480,742,500
Subsidiary silver.. 161,304,633 15,963,589 115,341,044 133,260,340
Treasury notes of 1890 3,982,000 4,530 3,977,470 4,638,857
United States notes 346,681,016 4,459,267 342,221,749 343,637,183
National bank note 707,433,457 17,709,371 689,724,086 649,426.060

Total

Population of the United States Dec.
per capita, $34 98.

* A revised estimate by the Director of the Mint of the stock of gold coin was
adopted In the statement for Aug. 1 1907. There was a reduction of 8135,000,000.

aForredemption of outstanding eertillcates an exact equivalent In amount of the
appropriate kinds of money Is held in the Treasury, and Is not Included In the account
of money held as assets of the Government.

d This statement of money held In the Treasury as assets of the Government does
not Include deposits of public money In national bank depositaries to the credit of
the Treasurer of the United States, amounting to $S35.952.787 30.

3,428,602,048 297,291,114 3,131,310,934 3,117,561,033
| 1909 estimated at 89,524,000; circulation

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

Stocks. Stocks.
17 New York Lhe insurance & 5 Northern Bank of N. Y 100
Trust Co... .....1110-1110\8 1Clinton Hall Association 56
32 United N .J.ItU &canaICo 251 6 Findlay Hydraulic Press Brick
1 Glastonbury Knitting Co 530 Co. of Missouri 12
1 Scott Brothers .88 100 N. Y. & Queens Elec. Light
17,287 291-500 Consol. Arlz. Smelt- & Power Co., common G543
ing Co., -82 pershare 20 Del. Lack. chest Coal C0.201H

100 Garfield National Bank 296 100 American Suerty Co
200 Hudson Navigation Co 25 80 J. Jungmann Inc., prof
1 Nat. Bank of Commerce 217 15 Carnegie Trust C015943- 100)
7 Hanover National Bank 663 Itonds.
13 Sixth Avenue HU. Co 123 810 000 Consol. Arlz. Smelting Co.
18 Imp. & Traders’' Nat. Bank.50746 Incomes & 8169 17 Scrip 40
10 Mechanics’ National Bank..311 * 810.000 Gt. Western Power Co. 1st
10 Chemical Na loaal Bank 5s, 1946, J. & J v --95)3 & Int.
1,0)0 Fourth Na'tonal Bank. 810.000 South Shore Traction Co.
100 City Investing Co., common. 6344 1St 58, 1967 s 9643
DIVIDENDS.

The following shows all the dividends announced for the
future by large or important corporations:

Dividends announced this week are printed in italics.

\ Per When Books Closed.
Name of Company. I Cent. Payable. Days Inclusive.
Railroads (Steam).

Albany & Suwuehanna guaranteed___ 443 Jan. 3 Dec. 16 to Jan. 2
Allegheny estern, guaranteed.. 3 Jan. 3 Holders of rec. l)ec.20cl
Ateh. Topeka & Santa Fe, preferred 243 Feb. 1 Holders of rec. Dec.30a
Atlantic Coast Line 1Ut., common 3 Jan. 10 Dec. 18 to Jan. 10
Beech Creek, guaranteed (quar.) 1 Jan. 3 Holders of rec. Drc 23a
Boston & Albany (quar.) 29 Dec. 31 Holders of rec. Nov.30a
Boston & Lowell. | jdan, 3 Nov. 28 to Dec. 5
Boston & Maine, co (quar. ' 143 Jan. 3 Holders of rec. Dec. la
Boston Revere Beach & Lynn Jan. 1 Holders of rec. Dec. 15a
Chesapeake & Ohio (quar.) 1 Dec. 31 Holders of rec. Dec.1la
Chicago & Alton, preferred 2 Jan 15 Holders of rec. Dec.30a

Prior lien and participating stock 2 Jan. 15'Holders of rec. Dec.30a
Chicago B irlington * Quincy (quar. 2 Jan. 1Dec. 28 to Jan. 3
Chicago * Eastern 111, preferred (quar) 143 Jan. 3 Holders of rec. Dec.18a
Chicago Indianapolis & Louisville, com. 143 Dec. 30 Holders of rec. Dec. 15

Preferred ... 2 Dec. 30 Holders of rec. Dec. 15
Chicago & North Western, common_____ 343 Jan 3 Holders of rec. Dec. 11

Preferred (quar& e 2 Jan. 3 Holders of rec. Dec. 11
Chic Island P>cin» Pv. Ouar. 1 Jan. 3 Holders of rec. Dec, 17
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$25 000New York & Harlem

CapitaReading Company, common

P. FSt. Louis Southwestern, preferred

$25, 000Bangor Ry. J; Electric (quar ) [T

$60,00Qapita
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Name of Company.

Railroads (Steam) Concluded.

Cin. New Orl. & Tcxds Pacific, common..
Colorado & Southern, common
Connecting Ry. (Philadelphia)
Delaware
Delaware & Hudson Co. (quar.)...
Delaware Lack. & Western (extra)
Delaware River RR. <t Bridge
Denver & Itlo Grande, preferred
Detroit & Mackinac, preferred
Georgia RR. & Banking (quar.)
Greene Railroad, guaranteed
Hocking Valley, common and preferred..
Interborough Rapid Transit (quar.)
Kansas City Southern, pref. (quar.),
Lehigh Valley, common

Preferred
Louisville A Nashville..
Maine Central (quar.)__
Manhattan (quar.) (No. 103)___

$25,000Minneapolis & St. Louis, preferred...

Morns & Essex, guaranteed
Y. Central & Hud. River (quar.)

N. Y. Lackawanna & West., guar. (qu.).
N. Y. N. If. A Hartford (quar
Northern Central (No. 90)...

Capital, $25,000Northern RIt. of New Hampshire (quar.)

Old Colony (qUAar.)....cccoiciciees e
Philadelphia Baltimore & Washmgton

Rensselaer & Saratoga, guaranteed.
St. Louis & San Francisco—
Cldc. & E. 111 com. stock trust ctfs
Chic. & E. 11 pref. stk. tr. ctfs. (qu.)
K.C.FtS.&Mem.pref.stk.tr.ctfs. (qu.).

Southern Pacific, com. (quar) (No. 13).
Southwestern of Georgia

Union Pacific, common (quar.).... .
Valley RR. of New York, guaranteed
Vermont Valley
White Pass & Yukon

Street & Electric Railways.
Athens (Ga.) Electricity., com and pref. .

Boston < Worcester Electric Cos.,
Brookl

pre
n Rapid Transit (quar ]
Traction, Wash., D. quar.)...
Cedar Rapids- lowa Clty Ry. & Light .| pref
Chattanooga Ry. & Light, pref. (quar.)—
Chicago City Ry. (quar.) —
Cincinnati Street Ry. (quar.
Columbus (Ga.) Elcc. Co., pref. (No. 7)
Columbus (0.) Ry. & Light (quar.).........
Continental Passenger Ry. (Phlla.)
Duluth-Superior Traction, common
Pref. (quar.)
El Paso Electric Co., pref. (No. 15).
Halifax Elec. Tramway, Ltd.(qu.)(No.
Hcstonville Mantua dc Pairmount, com ...
Preferred.. .
Honolulu Rap Tran. & Land, com (qu)
Preferred..
Indianapolis Street Ry.
London (Canada) Street Ry.
Louisville Traction, com. (quar )
Manila Elcc. RR. & Ltg. Corp., com. (qu)
Massachusetts Electric Cos., preferred--
Northwestern Elevated, preferred (quar.)..
Philadelphia Company, com. (quar.)
Portland (Ore.) Ry.,L.&P., pfd. (quar.)
Puget Sound Elcc. Ry., pref. (No. 8)
Reading Traction
St. Joseph Ry., L. pfd. (qu.)..
Sao Paulo Tram. L. &P Ltd., (quar.) —
Seattle Electric Co., common (No. 5
Stark Electric RR. (quar.)
Toronto Ry. (q
Tri-City Ry. A Light, pref. ( .
Twin City Ray. Tran., MiInneap., pf. (qu.)
Union Passenger Ry., Philadelphia...........
Union Ry., Gas & Electric, pref. (quar.).
Union Traction of Philadelphia
United Traction & Elec., Providence (qu.)
Washington Alexandria & Mt. Vernon..
Washington Water Pow., Spokane (qu.).
West End St.. Boston, pref. (quar.)
Winnipeg Electric Ry. (quar
West Philadelphia Passenger R y
Banks.
America, Bank of
Century (quar.).
Chatham National (quar.) (No. 156).
Coal & Iron National (quar.)
Columbia (No. 43)...
First National (quar)
Extra
First Security Co.
Jefferson
Liberty National (quar.)
Extra
Mercantile National (quar.
Metropolitan (quar
Mount Morris (quar.)
Mutual
Nineteenth Ward (monthly) (No 42)
Slate
West Side

(quah)

Trust Comp nies.
Columbia (quar.
Egquitable (quar.

Fifth Avenue (quar.)
Franklin, Brooklyn
Fulton (No. 35).
Guaranty (quar.
Hudson .
Lawyers’ q
Long Island I. oalATrust Brooklyn (quar)
Mercantile (quar.)
Extra..........
Metropolitan (quar.) (No. 52)
Morton (quar.)...
Mutual of Westchester County (quar.)
Extra
New York (quar.
Miscellaneous.
Aeolian, Weber Plano&Planola, pf. (qu.)
American Beet Sugar, pref.(qu.) (No0.42)
American Can, pref. (quar.)........... .
Am. Car * Fdy., com. (quar) (No. 29).
Preferred (quar) (No. 43)
American Caramel, pref. (quar
American Chicle, common (monthly)
American Cigar, preferred
American Express’\ﬂuar
Amer. Iron it- Steel g., com. it pref.iqu.)
American Locomotive, pref. (quar.) .
American Piano, prefr (quar.)...
Amer. Pipe it Construction (quar.

Per
Cent.

243
1i6

243
243
243

-
I
w

143
143
3

75c.

143
243

85’

13
143
4

143
6

10
143
2

243
-1

143

o a
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When
Payable.
Dec. 21
Dec. 31
Dec. 36
Jan. 3
Dec. 20
Dec. 22
22
Jan. 15
Jan. 3
Jan. 15
Dec. 20
Jan 17
Tan. 3
Jan 15
Jan. 8
Jan. 8
Feb. 10
Jan. 1
Jan. 3
Jan. 15
Jan. 3
Jan. 15
Jan. 3
Jan. 3
Dec. 31
Jan. 15
Jan. 1
Jan )
Dec. 31
Feb. 1
Jan. 3
Jan. 3
Jan. 3
Jan. 3
Jan. 15
3
Jan. 5
Jan. 3
Jan. 3
Jan. 1
Jan. 15
Jan. 2
Jan. 1
Jan. 1
Jan. 1
Jan. 1
Dec. 31
Jan. 1
Dec. 30
Jan. 1
Jan. 2
Jan. 1
30
Jan. 3
Jan. 3
Jan. 10
Jan. 3
Jan. 1
Jan. 1
Dec. 31
Dec. 31
Jan. 1
Jan. 3
Jan. 1
Dec. 31
Jan. 1
18
Feb. 1
Jan. 3
lan. 1
Jan. 1
Jan. 1
Jan 1
Jan 15
Jan 1
Jan. Irf
3
Jan. 2
1
Jan 3
Jan 1
Jan 1
Jan 3
Jan 3
Jan 1
Jan
1
Jan 3
Jan 3
Jan 3
Jan 1
Jan 3
Jan 3
Jan 2
Jan 3
Jan 3
Jan 3
Jan 3
Jan 3
Jan 3
Dec 31
Jan 3
Jan 3
Dec 31
Dec 31
Dec 31
Dec 31
Dec 31
Dec 31
Jan 3
Dec 31
Jan 3
Jan 3
Jan 3
Dec 31
Dec 31
Dec 31
Dec 31
Dec 31
Dec 31
Dec 31
Dee 31
Jan 3
Jan 1
Jan 1
Jan 1
Jan. 1
Dec. 20
Jan 3
Jan ?I,
Jan 21
Jan 1
Jan 1

Hooks Closed.
Days Inclusive.

Holders of rec.

Dec. 19
Holders
Holders
Holders

Dec. 25
Dec. 16
Jan 1
Holders
Holders
Holders
Holders
Holders
Holders
Jan. 21
Holders
Holders
Holders
Holders
Dec. 11
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Dec. 16

Dec. 18
Dec. 18
Holders
Holders

Dec. 16
Holders
Holders

Jan. 1

Jan. i
Holders
Holders
Holders
Dec. 12

Holders

Dec. 17
Holders
Holders

Holders
Dec. 26
Holders
Dec. 21
Dec. 19
Dec. 19
Dec. 28
Dec.
Dec.
Dec.
Dec.
Holders
Dec. 3

Holders
Holders
Holders
Dec. 15
Holders
Holders
Holders
Dee. 27
Holders

Holders

Holders
Holders
Dec. 15
Dec. 21
Dec. 16
Dec. 24

of
of
of

of
of
of
of
of
of

of
of
of
of

of
of
of
of
of
of
of
of

of
of

of
of

of
of
of

of rec.

of
of

of

of

of

of
of
of
of
of
of
of

of
of

of

to

rec.
rec.
rec.

to

to

to
rec

rec.
rec.
rec.
rec.
rec.

to

rec.
rec.
rec.
rec.

to

rec.
rec.
rec.
rec.
rec.
rec.
rec.
rec.

to

to
to

rec.
rec.

to

rec.
rec.

to

to

rec.
rec.
rec.

to

to

rec.
rec.

rec.

to

rec.

to
to
to
to
to
to
to
to

rec.

to

rec.
rec.
rec.

to

rec.
of rec.
rec.

to

rec.

rec.

rec.
rec.

to
to
to
to

to
to
to

rec.

to

Dec.

Jan.

Dec.
Nov.

Dec.

Jan.
Jan.
Jan.

Dec.
Dec.
Dec.
Dec.
Dec.
Dec.

Feb

Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
.15a
Dec.
Dec.
Dec.
Dec.
Dec.

Dec

Jan.
Jan.

Jan.
Jan.

Dec.
Dec.

Jan.

Dec.

Dec.

Jan.

Jan.

Dec.
Dec.
Dec.

Jan.

Dec.

Jan.

Dec.
Dec.

Dec.

Jan.

Dec.

Jan.

Dec.
Dec.

Jan.
Jan.
Jan.
Jan.
Jan.

Dec.

Dec.

Dec.
Dec.
Dec.

Jan.

Dec.

Jan.
Jan.

Dec.

Dec.

Dec
Dec
Jan.
Jan,
Jan.
Jan.

Jan.
Jan.
Jan.

Dec.

Jan.

21la
10
12

21

.1la

N® W N W

Holders
Holders
Holders
Dec. 25
Dec. 19
Dec. 21
Dec. 24
Holders
Dec. 11
Dec. 17

Holders
Dec. 29
Dee. 25
Dec. 25
Holders
Holders
Holders
Holders
Dec. 22
Dec. 16
Holders
Dec. 25
Dec. 25
Dec. 18
Dec. 25
Dec. 16
Dec. 16
Dec. 25

Dec. 25
Holders
Holders
Holders
Holders
Dec. 12
Dec. 16
Holders
Holders

Jan 5
Dec. 19

Holders of rec.

of
of
of rec.
to

of

of
of
of
of

of

of
of
of
of

of
of

ree.
rec.

rec

to
to

rec.
rec.

rec

rec.

to
to

ree.

to
to
to
to
to
to
to

to

rec.
rec.
rec.
rec.

to
to

rec.
rec.

to
to

Dee.
Dec.
Dec.

Jan.
Jan.

Jan.

. Dec.

Jan.
Jan.

Dec

Jan.
Jan.
Jan.

Dec.
Dee.
Dee.

Dec
Jan.
Jan.

Dec.

Jan.
Jan.
Jan.
Jan.

Dec.
Dec.

Jan.

Jan.

Dec.
Dec.
Dec.

Dec.
Jan.

Dec.
Dec.
Nov.

Jan.
Jan.

Dec.



Dec. 18 1909,

Name of Company.

_ Allsccllaneous—Concluded.
American Radiator, common (auar.)
Amer. Seeding Machine, pref. (quar.
Amertcan Shipbuilding, pref. (quar.)
Am. Smelt. & Rfg., com. (quar.) (No.25)

Preferred (quar.) (No. 42). .
American Snuff, com. (quar.
Preferred (quar.
Amer. Sugar Hefln., .
American Surety (quar) (No 82) ..............
Extra
American Telephone & Telegraph (quar.)
American Tobacco, pref. (quar.). .
Amer. Type Founders, com. (quar.)
Preferred (quar.)----------m-mmmemmmemee -
Amer. Woolen, pref. (quar.) (No. 43)

Bell Telephone of Missouri (quar.)-----
Butte Elec. & Power, com. (qu.) (No. 21)
Calumet & Hecla Mining
Lt

quar.)
, com. (quar.)

Canadian General Elec.,
Canton Company..

Celluloid Company (quar)
Extra ...

Central Coal & Coke com. (quar.
Preferred (quar.)......cccccoeeennee
Central Leather, preferred (quar) .
Chic. Junct. Uys. & U.Stk.Yds..corn.(qu)
Preferred (quar.)........ .
Chicago Telephone (quar,).
Cincinnati Gas & Electric (quar
City Investing, preferred (quar.)

Columbus (O.) Gas & Fuel, pref. (quar.
com..

Columbus (O.) Light, Heal < Pow
Preferred (quar.).................
Corp. of United Cigar Stores (quar.)
Extra
Crucible Steel, preferred (quar.) (No. 25)
Cumberland Tel. rf- Tel. (quar.) (No.105).
Detroit Edison (quar.)......... ... .
Dominion Coal, Ltd., com. (quar.
Duluth Edison Elec pref (quar.) (,Vo. 15)
duPont(ElIl)deNemoursPowd ,pref.(qu.)
Eastman Kodak, com. (auar.)
Preferred (quar.) .
Electrical Securities Corp., com. (quar.).
Empire Steel A Iron, pref. (No. 22) .
General Chemical, preferred (quar.
General Electric (quar.)..............
Goldfield Consolidated Mines (quar.)

Gorham Manufaciurlng pref. (quar.)
Granby Cons.Min.,S.&I".,Ltd. (No. 11)..
Great Lakes Towing, pref. (quar.)---
Guggenheim Exploration (quar.) (No0.28)
Ingersoll-Uand, preferred .
International Silver, q
Preferred (extra)
Internal. Smokeless Powd.&Ch.,com. (qu.)
International Time Recording, common.
La Belle Iron Works (quar.)........
Lanston Monotype Machine (quar.
Mackay Companies, com. (quar.) fNo. 18)
Preferred (quar.) (No. 24)...
Massachusetts Lighting Cos. (quar)

pref

Ex

Mergcnthaler Linotype (quar )
Extra

Michigan Light, common (quar.
Preferred (quar.)

Michigan State Teleph., pref (quar.)

National Biscuit, com. (quar) (No. 45)

Nat. Enamel. & Stpg.. pref (quar.)

National Lead, com. (quar.) (No 24y

National Licorice, pref. (quar.) (No. 30)

National Sugar Refg., pref. (quar.)

National Surety (quar.).......... .

Nevada Consol. Copper (quar.) (No. 1)..

Ntles-Bement-Pond. common (quar.)

North American Company (quar.)

Nova Scotia Steel & Coal, Ltd., com
Common............
Preferred (quar.)

Old Dominion SS. (No. 68

Ondcrdonk Estate, common..
Preferred

Oils Elevator, pref. (quar.)............

Phelps, Dodge & Co., Inc. (quar.)
Extra

Quaker Oats, common (quar.

)

Quincy Mining (quar.
Railway Steel Spring, pref.
Realty Associates (No. 14
Extra
Republic Iron & Steel, pf. (qu.
Royal Baking Powder, com.
Preferred (quar.).......... .
Safety Car Heating & Lighting (quar.
Extra
Sears, Roe
Securities Company
Shawlntgan Water < Power (quar.
Sloss-Sheffteld Steel & Iron, pref. (quar.).
South Porto Rico Sugar, com. (No. 1)
Preferred (quar.).......
Standard Coupler, commo
Preferred.
Standard Gas Light, New York, pref.
Streets’ Western Stable-Car Line, pref
Swift & Company (quar
Tennessee Copper.........
Torrington Company, pref .
Underwood Typewriter, common (No. 1).
First and second preferred............ccco......
Union Bag & Paper, pref.(quar.) (No. 43)
United Bank Note Corp., pref. (quar.)..
United Cigar Stores, pref. (quar
United Fruit (quar.) (No. 42)...
UnltcdJGas Improvement (quar)
United Shoe Machinery, common
Preferred (quar.)
U. S. Finishing, com. (quar) (No. 4)
Preferred (quar) (No. 42)
United States Gla
U. S. Slecl Corp., com.
Utah Copper (quar) (N
Van Dyck Estate, com. and pref
Ver Planck Estate, common
Common (extra;
Preferred
Va.-Caro. Chem., pref. (qu.) (No. 57)
Waltham Watch, common
Western Union Telegraph (qu.) (No. 163)
Westinghouse Air Brake (quar.)...............
Extra
Special
Westinghouse Elec.&Mfg., p
Wilkes-Barre Gas & Electnc (quar)
Yukon Gold Co. (quar.) (No. 2)

e (No. 31).
uar.)------

quar.

(quar)) (No. 24)

a Transfer books not closed.
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6 Less Income tax.

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

When
Payable.
Dec. 31
Jan. 15
Jan. 15
Jan. 15
Jan. 3
Jan. 3
Jan. 3
Jan. 3
Dec. 31
Dec. 31
Jan. 15
Jan. 3
Jan. 15
Jan. 15
Jan. 15
lan. 2
Jan. 3
Dec. 22
Jan. 1
Jan. 1
Jan. 1
Dec. 31
Dec. 31
Jan. 15
Jan. 15
Jan. 3
Jan. 3
Jan. 3
Dec. 31
Jan. 1
Jan. 1
Jan. 1
Jan. 1
Jan. 1
Jan. 15
Jan.

Dec. 23
Jan. 1
Jan. 15
Jan. 3
Jan. 1
Jan. 25
Jan. 1
Jan. 1
Jan. 3
Jan. 1
Jan. 3
Jan. 15
Jan. 1
Jan. 31
1
Dec. 31
Jan. 2
Jan. 3
Jan. 1
Jan. 3
Jan. 3
Jan. 1
Jan. 1
Dec. 31
Dec. 30
Jan. 3
Jan. 3
Jan. 15
Jan. 15
Dec. 31
Dec. 31
Jan. 3
Jan. 3
Feb. 1
Jan. 15
Dec. 31
Jan. 1
Dec. 31
Jan. 3
Jan 2
. Dec. 31
[Dec. 20 D
Jan. 3
Jan. 15
. Dec. 20
Jan. 15
Jan. 3
Jan. 1
Jan. 1
Jan. 15
Dec. 31
Dec. i
Jan. 15
Jan. 15
Dec. 20
Dec. 20
Jan. 15
Jan. 15
Jan. 1
Dec. 31
Dec. 31
Dec. 23
Deo. 23
Jan. 1
Jan. 15
Jan. 20
Jan. 3
Jan. 3
Jan. 3
Dec. 24
Dec. 24
Dec. 31
Jan. 1
Jan. 3
Dec. 23
Jan. 1
Jan. 1
Jan. 1
Jan. 15
Jan. 3
Jan. 3
Jan. 15
Jan. 15
Jan. 5
Jan. 5
Jan. i
Jan. i
Dec. 23
Dec. 30
Dec. 31
Jan. |
Dec. 18
Dec. 18
Dec. 18
Jan. 15
Jan. 1
Jan. 15
Jan. 10
Jan. 10
Jan. 10
Jan. 15
Jan. 1
Dec. 31
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Books Closed.
Days Inclusive.

Dec. 23 to
lan. 4 to
Dec. 25 to
Dec. 11 to
Holders of rec.
Holders of rec.
Holders of rec.
Dec. 17 to
Dec. 17 to

Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.

Dec. 25 to

Holders of rec.
Holders of rec.

Dec 16
Dec. 21
Dec. 21

to
to
to

Holders of rec.

Holders of rec.
Jan. 1 to
Jan. 1 to

Holders of rec.
Holders of rec.
Holders of rec.

Dec. 29 to

Holders of rcc.
Holders of rec.
Holders of rcc.
Holders of rec.

4
4

Jan.
Jan.

to
to

Holders of rec.
Holders of rec.
Holders of rcc.

Dec. 16 to

Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.

Dec. 21
Holders
Holders

to

Holders
Holders
Dec. 18 to

Holders of rec.

Dec.
Dec.

18
18

to
to

Holders of rec.
Holders of rcc.

Dec.
Dec.

22
17

to
to

Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.

Dec. 19 to
Dec. 19 to
Holders of rec.
Holders of rec.
Jan. 19 to

Holders of rec.

Dec.
Dec.
Dec.
Dec.
Dec.
Dec 2

Holders of rec.

Jan. 1 to
Dec. 19 to
Jan. 1 to
Dec. 21 to
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Nov. 21
Dec. 8
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Jan. 1

of rcc.
of rcc.
of rec.

to
to

of rec.
of rcc.

to

Holders of rcc.

Holders of rcc.
Dec. 23 to
Dec. 23 to
Dec. 19 to
Dec. 19 to
Dec. 21 to
Dec. 22 to
Dec. 19 to

Holders of rec.

Dec. 21 to

Holders of rec.
Holders of rec.
Holders of rcc.

Dec. 16 to

Holders of rec.
Holders of rec.
Holders of rec.

Holders of rec.
Holders of rec.
Dec. 21 to
Dec. 21 to
Dec. 20 to
Dec. 11 to
Dec. 18 to

Holders of rec.
Holders of rec.
Holders of rec.
Holders of rcc.

Jan. 1 to

Holders of rec.
Holders of rec.

Jan. 1
Jan. 1
Jan. 1
Jan. 6

to
to
to
to

Holders of rcc.

Dec. 11 to

d Correction.

of rec.
of rec.

of rec.
of rec.

of rec.
of rec.
of rec.

of rec.

of rec.
of rec.
of rec.
of rec.

of rec.
of rec.

Jan.
Dec.
Dec.
Dec.
Jan.

Dec.
Dec.
Dec.
Dec.
Jan.
Jan.
Dec.
Dec.
Jan.
Dec.
Dec.21a
Jan. 15
Nov. 30
Nov. 30
Dec.3la
Jan.
Dec.18a
Dec. 4a

Dec. 15a
Dec. 15
Jan. 3
Dec.1la
Jan. 3
Jan. 3
Dec.20a
Nov. 20
Dec. 31
Dec. 30
Dec. 11a
Dec.1la
Jan. la
Jan. la
Jan. 2
Jan. 2
Dec.11la
Dec.Ua
Feb. 1
Dec.28a
Jan. 2
Dec. 14
Jan. 2
Jan. 3
Jan. 1
Jan. 2
Dec. 20
Dec.15a
Jan. 5
Dec. 22
Jan. 5
Jan. 2
Dec. 20
Dec. 20
Dec. 31
Dec.22a
Dce.22a
Jan.
Jan.
Dec.
Dec.
Jan. 5
Jan. 5
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Jan.
Dec.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan. 3
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Jan. 1
Dec.
Dec.
Dec.

Dec.
Dec.
Jan.
Jan.
Jan. 10
Jan.
Dec.
Jan.
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Statement of New York City Clearing-House Banks.—the

detailed statement below shows the condition of the New
York Clearing-House banks for the week ending Dec. 11.
The figures for the separate banks are the averages of the
daily results. In the case of the totals, the actual figures
at the end of the week are also given.

We omit two ciphers (00) in all cases.

Banks. Capital. Surplus.  Loans. Specie. Legals. Deposits. Re-
00s omitted. Average. Average. Average. Average. s've.

$ S $ $ S S
Bank of N. Y .. 2,000,0 34655 187790 3,109,0 1,533,0 16,686,027.8
Manhattan Co. 2,050,0 4,126,6 29,700,0 6,1950 1,671,0 32,700,0 24.0
Merchants’ ___ 2.000,0 1,693,7 17,671,0 3,051,0 1,471,0 17,4910 25.8
Mechanics’ 3,000,0 3,851,2 26,321,0 5,299,0 1,813,0 27,021,0 26.3
1,500,0 5,894,9 22,3446 3,584,1 18152 21,947,7 24.6
1,000,0 685,5 8,339, 1,621,0 507,0 7,915,0 27.4
City.. 25,000.0 28,853,0 167,523,5 32,547,8 5,320,0 152,310,6 24.8
Chemical 3,000,0 .183,0 26,855,6 4,422,1 2,0944 24,7265 26.5
Merchants” Ex. 0,0 «5682 6,406,2 1,312,3 203,0 6,286,8 24.1
Gallati 0,0 2,443,1 8,241,1 1,212,9  603,0 ,554,4 27.6
Butch. & 300,0 153,4 2,206,4 4458 128,0 2,213,0 25.9
Greenwich____ 500,0 777,4 7,263,6 1,825,5 200,0 8,062,9 25.1
Amer. Exch 5,000,0 5.095,1 28,475,9 4,028,8 1,470,0 21,450,5 25.8
Commerce... 0,0 15,694,3 139,955.9 21,838,4 9,340,9 116,304,9 26.9
Mercantlle 3,000,0 2,570,8 13,778,9 1,695,9 860,3 10,129,0 25.2
7,6 3,896.6 189,1 540,6 3,363,5 21.7
62 67021 852,3 1.043,8  7,097,9 26.7
775 211219 641,8 1357  2,531,0 26.7
1,1 59,1989 9,337.7 7,450,7 66,160,4 25.4
Citizen’s Cent.. 2,550,0 1,486,6 218458 51995 327.4 21,424,2 25.9
Nassau 500,0 464,8 6,303, 703,3 1,048,4 6,990,5 25.0
Market & Fult'n  1,000,0 1,668,0 7,863,7 2,106,3 31,3 8,463,8 34.7
Metropolitan .. 2,000,0 1,392,9 12,535,5 3,046,5 220,6 12,829,0 25.4
Corn Exchange. 3,000,0 5,254,1 41,0810 7,919,0 4,334,0 48,265,0 25.3
Imp. & Traders’ 1,500,0 7,504,0 25,2650 3,783,0 1,906,0 22,548,0 25.2
Park 3,000,0 9,912,5 79,050,0 20,651,0 1,279,0 87,438,0 25.1
East River 250,0 105,2 1,516,5 429,3 117,4 1,828,3 30.0
Fourth.. 3,000,0 3,543,1 20,5950 3,369,0 2,558,0 22,379,0 26.4
3 12,559,0 2,046,0 489,0 12,319,0 25.4
6 96,340,2 19,564,1 1,162,3 82,369.1 25.1
, '3 20,8208 4,208,1 1,298,9 21,843,3 25.2
Bowery - 50,0 802,0  3,592,0 867,0 51, 3,694,0 24.8
N. Y. County-. 500,0 1,642,4 7,802,9 1,331,7 665,8 7,905,1 25.7
German-Amer . 750,0 667,5 4,145,9 823,4 235,4 4,000.9 26.4
Chase....... e 5,000,0 7,040,4 69,6251 17,103,9 49123 76,610,7 28.7
Fifth Avenue.- 1000 2,069,9 12,9965 2,7359 1,068,6 14,728,0 25.8
German Exch.. 200,0 894,0  3,800,0 450,0 4450  3,900,0 22.8
Germania. 200,0 1,006,5 4,839,7 874,4 477,1 5,514,9 24.5
Lincoln.. 1,408,9 15,364,1  3,392,0 727,1 16,440,7 25.0
Garfield. 1.147,1 7,512,2 1,715,0 2456 7.611,3 25.7
Eifth.. 250 483,55  3,427.2 6844 2893 3,644,7 26.7
Metropolis 1,0000 2,020,2 11,6044 1,193,6 1,656.8 11,5756 24.6
1,139,0 4,426,0 917,0 261,0 4,651,0 25.3
1,821,6 17,262,0 4,406,0 1,2650 20,113,0 28.1
2,704,4 16,158,5 3,080,3 890,7 15,387,4 25.8
705,4 7,560,8 2,057,8 234,1 8,964,8 25.5
803,0 13,963,0 4,056,0 289,0 17,121,0 25.3
14th Street 1,000,0 3345 5,432,6 971,0 669,4 6,063,9 27.0
Copper...... 2,000,0 2,834,3 25222,2 6,534,6 260,0 25,979,7 26.1
Coal & Iron 1,000,0 326,3 5,702,0 913,0 482,0 5,554,0 25.1
Totals, Average 127,350,0 180,024,4 1181,994,2 230,841,6 68,898,1 1159,110,0 25.8
Actual figures Dec. 11 1187,673,4 230,899,8 71,057,2 1167,995,3 25.8

On the basis of averages, circulation amounted to $52,887,800 and United States
deposits (Included In deposits) to $1,678,400; actual figures December 11, circulation,
$52,830,300; United States deposits, $1,669,400

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

STATE BANKS AND TRUST COMPANIES.

State Banks Trust Cos. State Banks Trust Cos.
Week ended Dec. 11. in in outside of outside of
Greater N. Y. Greater N. Y. Greater N. Y. Greater N.Y.
. $ S $ $
Capital as of Sept. 14 26,075,000 61,675,000 8,708,000 7,725,000
Surplus as of Sept. 14 38,495,200 163,689.700 10.585,699 10,155,540
Loans and Investments.. 292,908,200 1,094,127,300 90,162,400 135,126,400
Change from last week. + 1,520,900 + 340,400 + 573,400 + 506,500
Specie . .. . 45,437,900 111,191.500
Change from last week. —929,800 —613,200
Legal-tenders & bk. notes 24.246,000 13,450,200
Change from last week. —36,200 +308,200
Deposits 331,915,400 1,108,304,100 93.631,500 141,099,400
Change from last week. + 822.500 —4,682.500 — 213,500 + 220,200
Reserve on deposits......... 87,770,800 129,907,600 18,412,600 17,763,800
Change from last week. —408,500 — 450,600 —316,600 +303,800
P. C. reserve to deposits. 27.0% 15.4% 20.3% 13.2%
Percentage last week--—---- 27.1% 15.7% 20.6% 13.0%

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

Note.— "Surplus” Includes- all undivided profits. “Reserve on deposits” In-
cludes, for both trust companies and State banks, not only cash Items, but amounts
due from reserve agents. Trust companies In New York State are required by
law to keep a reserve proportionate to their deposits, the ratio varying according
to location as shown below. The percentage of reserve required Is computed on
the aggregate of deposits, exclusive of moneys held In trust and not payable within
thirty days, and also exclusive of time deposits not payable within 30 days, repre-
sented by certificates, and also exclusive of deposits secured by bonds of the State
of New York. The State banks are likewise required to keep a reserve varying
according to location, but In this case the reserve Is computed on the whole amount
of deposits, exclusive of deposits secured by bonds of the State of New York.

—Trust Cos.— —Slate Banks—
Reserve Requiredfor Trust Companies Total of Total of
and State Banks. Reserve which Reserve whicK
Location— Required, in Cash.Required, in Cash.
-15% 15% 25% 15%
-15% 10% 20% 10%
-15% 10% 15% V4%
-15% 15% 25% 15%
10% 5% 15% 6%
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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, a sare
also the results (both actual and average) for the Clearing-
House banks. In addition, we have combined each corre-
gponding itefcp in the two statements, thus affording an aggre-

satc for the %hole of the banks and trust companies in the
Greater New York.
NEW YORK CITY BANKS AND TRUST COMPANIES.
1
Clear.-House Clear.-House Stale Banks A  Total of all
B

Week ended Dec. 11 anks. anks. Trust Cos. not Banks& Trust

ActualFigurcs Average. in C.-H. Aver. Cos. Average.

S S $ S
Capital as of Nov. 16.. 127,350,000 127,350.000 71,550,000 198,900,000
Surplus a3of Nov. 16.. 180.024,400 180,024,400 172,199,700 352,224,100

Loans and investments 1,187.673,400 1,181,994.200 1,139.460,800 2,371,455,000

Change from last week + 5,715,900 — 10,798,900 + 1,019.500 —9.779,400
Deposits — 1,167,995,300 1,159,110,000 «1,128,704,600 2,287,814,600
Change from Tast week. + 10,975,800 —9,519,800 + 1,266,100 —8,253,700
SpecCie ., 230.599.800 230,841,600 117,788,800 348,630,400

Change from last week  + 1,115,200 + 173,200 — 401.600 — 231,400

71,057,200 68,898,100 522,259,400 91,157,500

Change from last week  + 1,881,000 —305,600 -f320,800 +20,200
Aggr'te money holdings 301,957,000 299,739,700 ¢l40,048,200 439,787,900

Change from last week  + 2,996.200 — 132,400 —78,800 —211,200
Money on deposit with

21,483,700 21,483,700

Change from lastweek ... = e +302,200 + 302,200

Total reserve......... ...... 301,057,000 299,739,700 161,511,900 461,271.600

Orange from last week  + 2,996,200 — 132,400 + 223,400 + 91,000
Percentage to deposits

requiring reserve 25.87% 25.89% 16.9%

Percentage last week.. 25.87% 25.69% 17.1%

9.958,175 9,952,200

+ increase over last week. —Decrease from last week.

a These are the deposits after eliminating the Item "Duo from reserve depositories
and other banks and trust companies in Nc.v York City;" witn tais item included,
deposits amounted to $1,222,580,600, a decrease of Si,016,800 last week. In the
case 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
$15,403,500 and trust companies $124,611,700.

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

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN

GREATER NEW YORK.
We omit two ciphers (00) in all thesefigures.

Wvk Loans and Tot. Money EntireRes.
Bn tor. Investments. Deposits. Specie. Legals. Holdings.” on Deposits
$ % $ S S S

Oct. 16.. 2,464,578,2 2,433,415,2 3S0,588,6 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 93,572,2 471,926,3 494,500,4
6.. 2,447,785,3 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-- 2,403,090,7 2,338,048,8 359,133,4 89,784,9 448,918,3 471.633,4
27.. 2,389,978,6 2,310,511,4 354,661,9 89.617,2 444,279,1 465,572,1

Dec. 4— 2,381,234,4 2,296,068,3 348,861,8 91,137,3 439,999,1 461,180,6
Dee. It .. 2,371,455,0 2,287,814,6 348.630,4 91,157,5 439,787,9 461,271,6

Reports of Non-Member Banks.— the following is the
statement of condition of the non-member banks for the
week ending Dec. 11, based on average daily results:

We omit two ciphers (00) in ail thesefigures.

Loans, Legal Deposit with—
Disc'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. $ S S $ S 5 S
Wash. Hgts 100,0 247,4 1,158,0 130,0 51,0 127,0 1,127,0
Century 200,0 151,8 1,455,1 159 2194 73,3 137,5 1,697,0
Colonial ... 400,0 311,0 5,121,4 8334 536,1 6212 201,2 6,781,9
Columbia .. 300,(1 458,9 5,849,0 586,0 5440 572,0 ___ 69750
Fidelity 200,C 159,3 997,4 86,2 69,5 123,8 ___ 1,020,8
Jefferson 500,0 586,9 3,526,2 17,0 570,S 275,0 2929 3,653,8
Mt. Morris 250,0 2876 2,346.7 4332 29, 298,5 85,6 3,010,3
Mutual .... 200,C 328,5 3,8345 32,6 5955 417,3 52 4,416,2
Plaza 100,0 412,4 3,912,9 336,C 417,0 695,0 ____ 4,939,0
23nl Ward.  200,0 1039 11,7970 1678 55,2 2544 ____ 2,0341
Union Ex.N 1,000,0 59,3 8,407,6 1,132,3 1.000,c 115,0 8,398,2
Yorkville .. 100.C 446,C 4,025,9 05, 752,4 253,1 252,? 51729
NewNethl'd  200,0 2435 2,169,0 220,(1 73,0 135,0 10,0 2,211,0
Batt. Pk.Nat  200,0 150,3 1,161,3 237,2 27,5 86,7 11253
Aetna Nat. 3000 3159 11,9045 4213 33,7 164,7 31,2 1,750,0
Borough of
Brooklyn.
Broadway . 200,0 541,1 3,388,7 32,5 363,0 193,8 103,5 3,698,1
Mfrs’ Nat. 252,0 798.7 5,856,7 576,2 214,7 865,7 10,0 6,510,0
Mechanics’ . 1,000,0 934,7 11,222,0 302,0 1,3350 1,368,6 258,1 14,2782
Nassau Nat. 750,0 966,4 6,372,0 508,0 315,0 895,0 __ 6,237,0
Nat. City.- 300,0 607,5 3,881,0 117,0 586,0 763,0 157,0 5,070,0
North Side. 200,0 1440 1,881,2 133,9 94,5 132,5 1127 2,112,8
Jersey City.
First Nat.. 400,0 1,237,1 4,763,9 299,1 420,3 3,230,1 2450 7,325,6
Hud.Co.Nat  250,0 7456 2,705,7  146,2 38,8 227,2 2253 25418
Third Nat.. 200,0 384,8 2,050,7 50,9 118,9 385,4 159 2,282,3
Hoboken.
First Nat.. 220,0 623,7 2,426,8 136,0 229 100,6 74,3 11,9914
Second Nat. 125,0 249,6 2,526,2 87,3 102,3 50,2 1756 2,657,0
Tot. Dec.11 8,147,0 123959 94,740,5 7,109,4 8,585,6 14,424,1 2,493,3 109066,7
Tot. Dec. 4 8,147,0 12,3959 04,8450 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 8,283,0 11,8205 2,448,8 107480,4

BOSton and Phlladelphla Banks.— Below is a summary of

the weekly totals of the Clearing-House banks of Boston
and Philadelphia.
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We omit two ciphers (00) in all these figures.

Capital .
Banks. and Loans. Specie.  Legals. Deposits, a Circu- Clearings.
Surplus. lation.

Boston. S S 8 B S $ 8
Nov. 20.. 40,300,0 201,204,0 23,086,0 4,110,0 218,895,0 7,024,0 1S6,722,0
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 7,017,0 182,368,5
Dec. 11__ 40,300,0 190,821,0 21,082.0 4,544,0 231,943,0 7,093,0 165,7054

Pliiln.

Nov. 20.. 50,315,0 256,108,0 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
Dec. 11_. 56,315,0 255,192,0 68,153,0 300,407,0 16,786,0 157,574,9

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

Government deposits amounted to $3,002,000 on December 11, against $3,012,000
on December 4. .

Imports and Exports for the Week.— The following are
the imports at New York for the week ending Dec. 11; also
totals since the beginning of the first week in January:

FOREIGN IMPORTS AT NEW YORK.

For Week. 1909. 1908. 1907. 1906.
$3,664,346  $3,986,171 $2,803,048  $4,720,515
18,894,244 14,687,857 6,705,219 14.327,512

$22,558,590 $18,674,028 $9,508,267 $19,048,027
Since January 1.
Dry Goods

General Merchandise;

$159,688,215 $120,258,661 $174,514,827 $154,596,515
674,200,740 488,998,103 622,788,838 578,152,390

JS-33,888.955, $609,256,764 $797,303,665 $732,748,905

Total 49 weeks......ccouernnae

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending Dec. 11 and from Jan. 1 to date:

EXPORTS FROM NEW YORK FOR THE WEEK.

1909. 1907. 1906.
$15,243,185 $15,795,530 $14,203,835 $13,127,219

578,361,310 588,550,698 598,138,708 567,126,865

1908.

Previously reported................

Total 49 weeks......ccccecenrnne 593.004,495 $604,346,237 *612,342,541 $580,254,084

The following table shows the exports and imports of
specie at the port of New York for the week ending Dec. 11
and since Jan. 1 1909, and for the corresponding periods in
1908 and 1907:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Exports. Imports.
dole!.
Week.  Since JanA  Week. Since JanA
$13,958,120 $72 $212,729
13,881,732 206,557 2,769,932
11,006
$28,000 2,885.495 2,943 735,323
5,000 98 556,753
1,950,000 58,367,450 53,863 2,370,155
All other countries 4,030,820 76,653 2,054,084
Total 1909 $1,978,000 $93,128,617 $340,186 $8,716,582
Total 1908 830 49,997,055 279,213 16,501,340
Total 1907 2,800 36,779,772 9,470,075 89,394,585
S f

Great Britain........coiiciiinnns $465,380 $37,567,505 $1,086 $234,514

France 51,900 3,897,825 88 f
Germany. 11,590 77,239
17,427 135,151 406 129.832
1,476 2,389,209
South America......ccoceveceeeiceceeeennne 59,226 4,432 995,769
"3,725 34,437 70,088 1,192.370
Total 1909.. $538,432 *41,705,734 $77,576 $5,028,315
Total 1908.. 681,954 40,545,550 456,519 4,295,795
Total 1907....cciviiiviiiiiiciiiiciccee 309,755 47,603,149 238,673 3,706,464

Of the above imports for the week in 1909, $293
were American gold coin and $396 American silver coin.
Of the exports during the same time, $1,978,000 were Ameri-
can gold coin and $16,000 were American silver cain.

fknililng and financial.
INVESTMENT SECURITIES
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Wall Street, Friday Night, Dec. 17 1909.

The Money Market and Financial Situation.— So little has
transpired affecting security values this week that fluctua-
tions have covered a relatively narrow range. The advance
which followed the President’s Message was substantial and
has very generally been retained, as lias also.the favorable
impression produced by the Message.

The announcement of increased dividend rates on Reading
and Louisville & Nashville shares had little influence, either
upon those particular issues or the market as a whole, show-
ing that the matter had been anticipated. It has been fol-
lowed, as usual, by discussion as to the probability of similar
action in other cases, and to this discussion may be attributed
perhaps a conspicuous advance in Southern Pacific stock.

The Bank of England’s weekly statement shows some
changes following its reduced discount rate, including a
shrinkage of both its reserve and percentage of reserve to
liabilities. The latter is, however, still much above the
average in recent years, and Germany has been permitted
to take practically all the gold offered in the London market.
The local money market remains about as heretofore re-
ported and perhaps not much change is to be expected until
the year-end settlements begin to be effective.

The open market rates for call loans at the Stock Exchange
during the week on stock and bond collatera's have ranged
from 3 to 5%. To-day’s rates on call were 3 @5%.
Commercial paper cpioted at 5@ 5\i% for GO to 90-day en-
dorsements, 5@ 5™ % for prime 4 to G months’ single names
and 5j2@6% for good single names.

The Bank of England weekly statement on Thursday
showed a decrease in bullion of £1,399,G35 and the percentage
of reserve to liabilities was 54.34, against 5G.71 last week.

The rate of discount remains unchanged at 4~ % , as fixed
Dec. 9. The Bank of France shows a decrease of 8,250,000

francs gold and 1,200,000 francs silver.
NEW YORK CITY CI.LKAHING-1IOUSE RANKS.

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

Dec. 11. previous week. Dec. 12. Dec. 14.

i * $ s $
Capital. 127,350,000 126,350,000 129,100,000
Surplus. 180,024,400 165,322,700 163,396,900
Loans ami discounts___ 1,181,994,200 Dec. 10,798,900 1,339,547,400 1,175,027,900
Circulation 52,887,800 Dec. 1,700 46,489,000 86.997.900
Net deposits — 1, 159 110,000 Dec. 9,519,800 1,408,597,900 1,01)6,805.900
U. S. dep. (Incl. above) 1,678,400 Dec. 15,401 9, 7 76.704.900
Specie 230,841,600 Inc. 173,200 289,966,800 177.165.300
Legal tenders. 68,898,100 Dec. 305,600 79,082,300 49,450,000
Reserve held... 299,739,700 Dec. 132,400 369,049,100 226.615.300
25% ot deposits. 289,777,500 Dec 2,379,950 352,149.475 266,716,475

Surplus reserve 9,962,200 Inc. 2,247,550 16,899,625 dcf40,101,175
Surplus excl. U. S. dep. 10,381,800 Inc. 2,243,700 19,199,800 dcf20,924,950

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

Foreign Exchange.— Discounts abroad advanced during
the week and close near the top. Foreign exchange rates
here have reached the highest level recorded this season;
they are now within about % c. per pound sterling of the
pointat which gold exports to Europe would become feasible.

To-day’s (Friday’s) nominal rates for sterling exchange
were 4 84% for 60-day and 4 88y2 for sight. To-day’s actual
rates for sterling exchange were 4 8440 @4 8450 for QO days,
48790@4 88 for cheques and 4 8800@4 88G5 for cables.
Commercial on banks 4 8410@4 8420 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 5 16% less 3-32@
5 16% less 1-16 for short. Germany bankers’ marks were
94 11-1G@94% for long and 95% @95 7-16 less 1-32 for short.
Amsterdam bankers’ guilders were 40.18@40.20 for short.

Exchange at Paris on London, 25f. 22%c.; week’s range,
25f. 22%c. high and 25f. 21c. low.

Exchange at Berlin on London, 20in. 46%fp.; week’s
range, 20m. 47pf. high and 20m. 45%pf. low.
The range of foreign exchange for the week follows:
Sterling, Actual— sixty Days. Ch X Cables.
High for the wee .4 84% a4 gfgé}fs 4a38%/i
Low for the week.... .481% 4 8770 4 8820
Paris Hankers' Francs—
High for the wee 18% 5 10% less 1-32 5 15% less 1-16
Low for the week 19% 5 10% 5 10% less 1-16
Oermany Hankel
High for the week. 94 18-10 95 7-10 [ -
Low for the week... 94 11-10 95% leas 1-32 9955A)7»‘;I0uS ve
Amsterdam Hanke —
High for the week. 40 1-10 9
Low for the week... 40 28 § %8 elsuss 111%)04400 0 plus 1-16

The following are the rates for domestic exchange at the
under-mentioned cities at the close of the week: Chicago,
10c. per 81,000 premium. Boston, par for cash. San Fran-
cisco, 30c. per 81,000 premium. New Orleans, commercial,
50c. per $1,000 discount; bank, $1 per $1,000 premium.

Savannah, buying, 3-16% discount; selling, par. Charles-
ton, buying, par; selling, 1-10 premium. St. Louis, par.
St. Paul, 65c. per $1,000 premium. Montreal, par.

State and Railroad Bonds.— Sales of State bonds at the
Board are limited to $31,000 Virginia 6s deferred trust re-
ceipts at 55 to 56.
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There has been a falling off in the volume of business in
bonds as compared with last week, and changes in the quo
tations for active issues have been unimportant.

The most conspicuous movement of the week was an ad-
vance of nearly 10 points during the morning Board to-day
in Atlantic Coast Line L. & N. coll. 4s. The cause is wholly
unexplained except that the collateral securing the bonds
has been placed upon a higher-dividend basis.

United States Bonds.— Sales of Government bonds at the
Board include $10,000 2s reg., 1930, at 101%; $2,000 4s
coup., 1925, at 116, and $500 3s coup., 1908-18, at 101%.
The following are the daily closing quotations; /or yearly

Interest Dec. Dec. Dec. Dec. Dec. Dec.
Periods 11 13 14 15 16 17
registered Q—Jan *100%
*100%
*101%
+101%

*100%
*100%
*101%
*101%

*100%
*100%
*101%
*101%

+100%
*100%
*101%
*101%

+100%
*100%
*101%
*101%

101%
*100%
*101%
*101%

*114%
*115%
*100
*100

*114%
+115%
*100
*100

*114%
*115%
*100
*100

*114%
116

*100

*100

*114%
*115%
*100
*100

*114%
*115%
+100
*100

y -coupon Q— Feb
2s, 1936.Panama Canal regis Q— Feb
1938.Panama Canal regis Q—Nov

— — b uu sute was niuue.

_Railroad and Miscellaneous Stocks.— The daily transac-
tions in stocks at the Exchange have steadily diminished
throughout the week, and, as noted above, prices have
generally remained steady. The upward tendency which
characterized the market last week did not entirely lose
force until this week had been entered upon. There has been
practically no reaction, however, and few changes in
quotations are worthy of note.

Among the exceptional features of the railway list are
Western Maryland receipts, which moved up rapidly nearly
10 points, North West., which is about 5, and Southern
Pacific, which is 4, points higher than last week. Louisville
& Nashville has been strong on a higher dividend rate and
closes 5 points up. Reading declined under a similar in-
fluence. Erie and Missouri Kansas & Texas have been
inclined to weakness and Brooklyn Rapid Transit is lower.

New York Air Brake, the strong feature of the industrial
list, has advanced over 2 points and American Smelting &
Refining nearly 1%. Steel common is also over a point
higher, while the preferred'is fractionally lower.

For daily volume of business see page 1587.

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. 17. for
Week Lencest. Highest. Lowest. Highest

Amcr Teleg * Cable 43 77% Dec 80 Dec 75 Feb 85 Sept
Assoc Merchants, 1st pf_ 15113 Dec 113  Dec 105 Apr 114 Jnne
Ruff Rochester & Pittsb. 100 100 Dec 100 Dec 90 Jan 100 Dee
Canadian Pacific_rights. 11,600 9.43% Dec 9% Dec 9.43% Dec 9% Dee
Cent * So Amer Teleg.. 100 115 Dec 115 Dec 05 Jan 115  June
Chic & Nor West rights. 13.9S4 15% Dec 16% Dec 15% Dec 16% Dec
E | du Pont Powd, pref. 35 87% Dec 87% Dec 87% Nov 88 Oct
General Chemica . 400 91  Dec 91 Dec 61 Jan 95 Aug

Preferred......... . 250 104% Dec 104% Dec 98% Jan 108 Aug
Green Ray & West A 100 84% Dec 84% Dec 82% Dec 86 Dec
Il R CladIn, 1st pref____ 25 92% Dec 92% Dec 92% Dec 92% Dec
llomestakc Mining... 300 79% Dec 82 Dec 73% Nov 94% Apr
Kanawha * Mich trrets. 100 54 Dec 54  Dec 50 May 61 July
Keokuk & Des Moines.. 820 9 Dec 9% Dec 5 Mch 11% Nov

Preferred 400 43 Dec 46  Dec 25 Feb 46 Dec
Laclede Gas, pref 100 93 Dec 93 Dec 92 May 99  June
NY Cent *11RT ghts.. 12,627 5% Dec 6.18%Dcc 5% Dec6.18% Dec
N Y N Il & Hartrights.341,444 5 Dec 5.56%Dec 5 Dec 5.56% Dec
Nor Ohio Trac * Light.. 600 36% Dec 36% Dec 23% Apr 38 Dec
Pennsylvania rights 126,730 8% Dec 8% Dec 8% Dec 8% Dec
Peoria & Eastern........... 100 24% Dec 24% Dec 23% Feb 27 June
St Jos & Gr Isl 1st pref.. 100 55% Dec 55% Dec 49% Mch 60% Dec
South Porto Rico Sugar. 400 82 Dec 82% Dec 79% Dec 83 De?

Preferred.....cccccoouenne 100 114  Dec 114 Dec 114 Dec 115 Dec
United Cigar Mfrs, pref. 136 109 Dec 110% Dec 99 Jan 110 May
West Md war'nts,4th pd. 11,000 48 Dec 55 Dec 48 Dec 55 Dec

Outside Market.— Stories of a proposed merger of copper
properties had the effect of creating an active market for
these stocks on the “curb” this week, especially in those is-
sues directly concerned. The market generally was irregu-
lar, though several issues show substantial advances. Bos-
ton Consolidated from 2 1~ sold up to 23}~, dropped to 20ys,
and moved upward again, finishing to-day at 23. Butte
Coalition rose from 29 to 2 9 fell to 28y > recovered all the
loss again, but closed to-day at 29. Greene Cananea moved
up from 12 to 12y and ends the week at 1134- Miami was
an active feature and advanced from 19% to 21. Nevada
Consolidated ran off from 26% to 26%, improved to 27%,
and sold lower again at 26%, with the final quotation to-day
27%. Ohio Copper improved over a point to 6% and ends
the week at 6%. La Rose Consolidated advanced from
4 11-16 to 5 1-16 and rested to-day at 5. In industrials,
United Cigar Mfrs. common was conspicuous for wide fluc-
tuations, gaining 7 points to 92 and dropping to 86. It moved
upward again, reaching 88% to-day. Sears, Roebuck & Co.
common was also prominent, advancing from 163 to 169%,
then selling down to 159. It reached 160 finally. American
Tobacco gained 7 points to437, but lost all the improvement.
Guggenheim Exploration sold down from 242 to 239 and up
to 240. Standard Oil advanced from 658 to 672 and reacted
to 666. Chicago Subway sank from 5% to 4%. An inci-
dent in the bond department was the initial trading in the
new St. Paul gen. 4s at from 100% to 100% and back to
100 7-16. N. Y. City 4s, “w. i.,” were traded in down from
100% to 100%. N. Y. Telephone 4%s, “w. .i,” advanced
from 97% to 98% and eased off to 98%.

Outside quotations will be found on page 1587.
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New York Stock Exchange—Stock Record, Daily,

Weekly and Yearly

Range for Previous
Year (1908).

OCCUPYING TWO PAI.K-
STOCKS—HIGHEST AND LOWEST SALE PRICES. Sales oj STOCKS Range since Jan. 1 1909
the NEW YORK STOCK  On basis of \W-share lots
Saturday Monday Tuesday Wednesday  Thursday Friday Week EXCHANGE )
Dec. 11 Dec. 13 Dec. 14 Dec. 15 Dec 16 Dec 17 Shares Lowest Highest. Lowest
Railroads
1217s 12212 12214 122=8 1215S 1223, 1211= 122U 1217s 1223y 122i4 1221= 56,550 \ tch Topeka & SantaFe 9773 Jan 13 1253y Oct 2 66 Feb
IOH.i 104% 1041= 104*8 1041= 1047s 104*8 1043, 104U 1043, 104% 10434 4,685 xjl Do pref 100*4 Jan 20 106*4 J'nc29  82*s Feb
15411105  135]= 13712 13738 13712 13612 138*2 13712 138*2 rl35% 13812 10,925 Atlantic CoastLine HR.. 107*2Jan 14 1431=Aug12  59*2 Mch
117*1 11712 11731 11811 1173g 118 117 11734 11733 11779 11735 11812 22.400 |Baltimore & Ohio 10312 Feb 23 1211J'ly 29 761= Feb
92 92 *91 93 *91 93 *91 O3 92 92 *91 9212 500 Do pret 91 Nov2 96 Apr 12 80 Jan
797 SOlg 80ls 8C3, 797g 80K 79*8 80*2 797s 80*2 7979 80*4 16,540 Brooklyn Rapid Transit 67 Jan 9 8279J'no 7 37*4 Feb
180U 1803, |sO', 180*8 1791= 1S033 1783, 17934 180 18012 180*4 18012 9,458 / 'anadian Pacmc rlIG5 Mch 3 18933 0ct 5 140 Feb
*07 72 6810 68% *6812 72 *6812 72 *6812 72 *6812 72 100 v~anada Southern--- - 604 Jan 11 70*4 Nov 15 54 Mch
*205 315 *305 315 305 315 311 311 *305 315 *305 315 100 Central of New Jersey_ 215 Feb 23 323*=Sep 18 160 Feb
87 87% 8714 87% 873S 888 87 87*2 87 87*2 871y 873y 16,225 Chesapeake & Ohio 55=sJan 6 90 Oct 8 251= Feb
*07 68 *67 6734 67 67'4 67 Grig 67*4 6814 *67*4 684  1.300 Chicago & Alton RR 577s Feb 24 74*4 Apr 1 10" Feb
70 70 70 70 *6912 72 70 70 600 Do pref . 70 Nov 1 78*2 Meh27 47  Mch
"2bu 20% 20=8 2112 207s 2138V lig 21% 21 211, 21 2H4 12,100 Chic G Wes ctfs dep 3d pd h8 Aug20 211=Dec 13 3*8 Feb
*60 631= *60 6312 *60 65 *60 65 *61 65 *61 65 Do 4% deben ctfs dep. 6U4Nov 5 64 Nov 3 331= Mch
351s 36" 3512 36% 36 36% *341= 36l= 36*4 3Bl= 36*2 37 1,666 Do pref “A” ctfs dep. 27 Augl16 37 Dec 17 151= Feb
26 26 26 27%2 271, 2714 271, 271, 714 2714 *27 272  4.600 Do pref "B~ ctfs 3d pd. *13% Aug23 2712Dec 13 5 Feb
1563, 15718 157 15712 157 158 15634 157=8 157*2 1587S 15812 159*8 39,016 Chicago Mllw & St Paul.. 141 Feb 23 165*8 Sep 18 103*2 Jan
*172 17312 1721= 17212 1721= 17212 1721= 1721= 1721= 173 17212 172=8 1,60 Do pref__ 15812Mch 15 181 Aug16 138 Jan
176% 17714 1771; 180% 1801S 182 1803, 18H4 1811= 18112 181*8 1817y 14,330 Chicago & North Western 17313 Feb 24 19812Aug 18 135*2 Jan
*210 35 *215 230 *215 235 *215 235 *215 235 Do pref 208 Mch 15 §230 Aug 185 Jan
*155" 100’ 155 157 *155 160 *154 160 *154 160 *154 160 600 Chic St P Minn & Omaha 148 Apr 22 167 Aug 13 114 Feb
*160 175 8170 170 *160 175 *160 175 *160 175 *160 175 10 Do pref 166*2 Jan 30 §180 J'ly 27  140*= Jan
*3lw 412 *31, 412 334 *312 4 3t2 32 312 312 500 Chic Un Trac ctfs stmpd 31, Dec 16 7 Jan 4 5SApr
*81= 0 91, 914 *8 10 *8l., 92 *712 10 82 812 300 Do pref ctfs stmpd 734 Dec 7 1814 Jan 27 4 Apr
7012 76% 761= 78 771= 7812 78=8 78=8 7812 781 79 792 3.800 Cleve CIn Chic & St L___ 68 Jan 29 791u= Feb 16 471=J'nc
*1051, 10312 *10512 110 *1051., 108 *10514 108 *10514 108 *105*4 108*2 Do pref 100 Jan 4 105 *“ Mch22 85*8 Feb
56'2 5612 56=8 *56 5634 b5el= 5612 56*2 *54 5412 700 Colorado & Southern-—— 51 Oct23 6Sl4Jan 8 21 Feb
*8H., S134 813, 8134 *g11., 82 811, 811, *81 82 *81 82 510 Do 1st preferred 761=Jan 2 86 May 1 50*8 Jan
*g01.1 81  *80 81 8012 8012 8012 8012 *80 1 *80 81 600 _ Do 2d preferred-— 731TJan 2 841=Jan 7  39*4 Feb
183 183!, 183 18334 183 18312 183 18312 1833, 184% 18433 18412 2.800 TAelaivare & Hudson__  167*4 Feb 24 200 “ Mayl4 = 141*2 Feb
*550 *550 .. .. 590 590 *560 595 *550 595 *570 595 100 JL'elaware Lack & West. 535 Feb 6 680 Apr22 420 Jan
29ts 702 501, 5U8 503 51 493, 50  49=8 50% 5012 515y 21,585 Denver & Rio Grande__  37=3Jan 6 54 Apr20  14% Feb
*86 6U 8612 8612 8612 86l= 862 8612 86*2 86*2 87*2 6,825 Do pref 79i2Jan 6 90 Feb 10  39*4 Mch
W e e B B By e B ST Bodn BURNeR Ry
1612 : 7oy 17 17 (] g 2,545 Dulu o Shore an an e
2 8" ?’g}ll #Y 18 3234 SE *321= 33%2 33 28 Feb 23 36*2Jan 15 1134 Feb
3334 34*2 34*8 3412 34 22=sMch11 39“J'no 7 12 Mch
50U 5111 50l= 51% 5012 5012 12,166 111 Do 1st pref 36*2Mch 11  56*4 Aug 9  243gMch
41 4112 4U4 413 41 41 2,211 Do 2d pref 28*=Mch 11 46 Aug 2 16 Mch
143=s 144*2 143 1441g 143 143*2 18,830 Great Northern pref--——-—- 136=sFeb 24 1577s Aug 12 113*4Feb
8034 813g 813y 82 8034 81*4 7.600 Iron Ore properties___ 658 Mch 12 88*2 Aug 12 48*2 Jan
20 20 20 20 20 2012 485 Green Bay & W, deb cttB 13*=Nov26 21 Dec 13 Jan
93 93 94 04 500 TTavana Electric---—-—--- 39“Feb 1 04 Deo 17 20 Mch
9 *95" 100 *9518 100 *95 XX Do pref__ 83*8Feb 5 96 Deo 3 $70 Jan
* *121 124 124 *121 124 *108 124 *12U2 1241= 100 Hock Val JP M & Corets 97 May 3 126 Aug 14 62 Feb
* * *8Bls 92 * 9 * 90 8934 8934 100 Hocking Valley pref 88 Apr27 941=J'noll Mch
*14612 148 ~ 1461= 148=8 1471= 147% 147 14712 14714 148 148 14912 3.500 l!llinois Central--—-------- 137 Feb 23 162*8 Aug 12 1221— Fod
243s 24*8 2412 24*8 23=8 24% 23*2 241g 2334 ,2438 2331 243S 46,160 JLnterboro- Metropolltan . 1153 Mch 23 2573 Deo 8 6*i Jan
6138 623s 6135 62 60 613, 5934 6114 60 61 60 6034 44,650 363tMch23  63% Dec 8  17*8 Feb
B m2 28 %0, BN N Sn B 45 coxa o4 44s Do pref CEISYTh B ADE ameren
52% 55 54 5514 54 5412 s 4,450 . Sep pr =Fe
*8014 81 80 801, gg SS *80 81 *78%4 80 *77 79 300jr CFt 5 & MEr cfs, pref 743 Feb 2 82 Sep 14 57" Aug
4334 44 43=8 4H4 4334 44 4334 44 4312 4379 43*4 45 8,570 IVansas City Southern.. 37 Feb 23 50* Aug 18 18 Feb
#7012 7U2 7Hs 7Hs *7012 7U= *7012 71*4 703s 703y 71 7214  1.300 Do prefi 6773 Feb 24 7512 Aug 18 46 Feb
27 27 2634 2634 2612 2612 +25 201= §26=8 265s *26 27 475 T ako Ene & Western__ 191=Feb 25 29*2 Aug 2 12 Jan
*56 59 *56 59 5712 57% *5612 59  *56 59 59 59 340 JLi Do pref 48 Jan 23 647gJ'nell 34 May
*64 66 *65 67 65 68 65 68 *65*2 69  *65 68 Longlisland_______ 59 Jan 4 7Us May24 30 Feb
15214 153 152 15312 153 54 153 15479 154 15538 155 157*2 31.400 Louisville & Nashville__ zI12]1 Jan 29 162*2 Aug 12 8711 Feb'
$142 142 *140 142 *140 142 *13814 142 140*4 140*4 140*4 140*4 237 TTanhattan Elevated 137 Dec 2 153I12Jan 4 120 Jan
*22 27 *20 25 *20 2412 *21 25 *20 25 *20 25 I"i-ctropolltan Street_ 18 J'iy 2 42 Jan 5 15 Feb
' B33, 5379 5334 53“s 53B 537* 53 5334 *521= 53 53 53 1,200 Minneapolis & St Louis.. 51 Sep 16 65 Jan 8 20 Mch
*83 90 *83 90 *84 90 *84 90 *84 90  *B4 90 Do pref 81 Mch10 90 Jan 8 61 Feb
13912 140*8 14014 143 141 144 140*2 14214 1401= 1417s 141 141 9,550 Minn St P & SS Marie... 132*=Jan 2 14gl2Jan 8 79*4 Jan
*154 155 154U 15712 1551= 156 15434 15578 15534 15534 156 156 3.050 Do pref 147 Apr 13 1641=Auv 9 1231= Feb
913s 913, 913, 913, 913, 92 92 92 *913g 921g *913g 92 1,510 Do leased line ctfs 89 J'ly 22 92" Sep 17
491, 497s 4988 503s 49% 50% 493y 50 4933 4934 49 4955 64,175 Mo Kansas & Texas-- 3515 Feb 23  50*2 Oct 18 171= Mch
74U 741, 7438 747s TH4 7431 $74 74 741g 7Us 7412 7412 2,150 Do pref 71 “Feb 23 78*4 Oct 18 46 Feb
71 718 71 7212 713 72=8 7134 7214 72 72 71%2 72 10,200 Missouri iC-———-—- 65 Feb24 771=Aug 5 28*2Feb
*134 139 *135 139 *137 140 140 141  141*4 141%4 141 142 810 Vrash Chatt & St Louis, 1221=Jan 5 142 Dec 17  9734Jan
583S 59 *581= 59 *5812 594 58l= 58*2 8 58*8 5812 1.300 i* at Rys of Mex 1st pref 44i2Apr 5 61 Sep 16
2418 2412 24 2014 24 20% 24 24xg 2334 24*s 2359 24 6.300 Do 2d pref.......... 21 Dec 1 26=8 May22
1238 12412 1241= 12478 123=8 1241; 12318 124  123=8 1237g 123*2 124 29,975 N Y Central & Hudson.. 12012Feb 24 14734 Aug18  90*8 Jan
6712 0712 67 67 67% 672 6612 6612 66 66 6534 65*4 800 N Y Chic & St Louis 481=Mch 15 69 Nov19 241=Jan
*105 115 *105 115 *102° 115 *102 115 *102 115 *102 115 Do 1st pref 100 Feb 20 100 Feb 20 90 Jan
, *01 95 *92 96  *92 5  *92 95  *92 95  *92 97 Do 2d pref 7614 Apr 6 95 Novl9 60 Feb
1571= 157>2 15712 1581= 158 15912 *155 158 15512 1563g 15534 156*2 5500 N 'Y N H & Hartford 1154 NovIJ 174*4 J'nel4  1283g Jan
| 49 49i2 4918 495; 49*8 4% 493y 483, 49 49 4944 7.050 N Y Ontario & Western. 42i4 Feb 24 5553 J'nel2 2918 Feb
1 1001s 10012 100 1003, 99=s 100= 100 1001; 100*4 101 100 100*, 13.300 Norfolk & Western 84% Jan 6 102 Dec 10 58 Feb
*88 90 *88 90 *88 90 90 89 90 897.8 8972 100 Do adjustment pref___  85is Mch26 92*=J'ly 28 74  Mch
i 144 144% 14414 1461, 1451= 14658 146 116% 14434 14534 1445S 14514 29 215 Northern Pacific 133U Feb 24 1591=Aug 12 1167g Jan
108 108 10934 110 *1091= 111 *109 111 109 109 *108 110 600 'pacmc Coast Co 76 Mch 3 111*4Oct 7 65  Sep
*101 108 *101 108 *101 103 *101 108 *101 108 *101 108 Do 1st pref 100 Mch30 8106 Sep 28 90 May
10814 108% 109 109 *10012 111 *109 111 *109 1101= *108 110 600 Do 2d pref 88 Mch27 111 Oct 7 79 Mch
134 1343s 13414 135 13138 13512 1341, 135 13412 13538 13479 135*, 194,727 Pennsylvania 12618 Feb 23 15114Sep 29 108*4 Jan
981, 983g 98 98*s 97=8 99 98 9879 99 ., 98*2 993g 19.300 Plttsb CIn Chic & St L .. 86*=Jan 99*8 Dec 17 59 Jan
*105 115 *110 115 *110 115 *110 115 1143, 1143, *100 120 200 _ Do pref 104 Feb 10 110'4Sep 21  8Ug Mch
170U 17112 17H8 17178 1687g 17212 16818 1713, 169% 171*8 169*8 170*., 499,200 TJeadlng 118 Feb 23 173*3Sep 21 92ig Feb
i Foto oy kgl T30 e 93 92 92 1 91 *91 93 278 it 1stpref 89 Mch22 96 Aug23 78" Jan
%9912 1001; 993, 9934 100 10014 100 101 100 101 100*, 100*, 4.200 2d pref. 90 Feb 1 104*1 May13 70 Jan
! 413s 423y 42=8 451, 44*8 443, =8 44lg 43 44 4239 43*4 233,469 Rock Island Company 20's Feb 24 45U Dec 13 101= Feb
I 90 901" 903s 92 91 9214 90'g 9H= 898 9034 g8g*2 89*8 16,814 Do pref 578 Feb 24 92*4 Dec 14 204 Feb
*73 74 7312 7334 74 74 *73 7412 *T3B4 74 *73 7412 500 Dt L & San Fr, 1st pref- 65U Mch29 74 Dec 8 42 J'ne
60 6014 60 6012 601, 6012 59 59 59 59=8 583, 59*4 3,750 0 Do 2d pref........ 36 Feb 23 60*i Sep 10 1914 Feb
333s 33=8 333, 31% 3355 341; 33 3312 331- 3379 33 331= 5.700 St Louis Southwestern__ 202 Feb 25 35*s Dec 7 10 Mch
7918 80 797s 807g 80 81 80 801= 80=8 80's = 803 6,100 Do pref..... 471=Jan C 82 Dec 7  241=Feb
130's 13U; 1311, 1317s 13178 1327; 1313, 1333S 13312 1351s 135 1353. 238,350 Southern Pacific Co 114=8 Feb 21 139*s Aug 16 604 Feb
31=8 313. 313, 321 32 325 3279 32 32% P18 1= 57,100 Southern v tr cfs stmpd. 22 Feb 2l 34 Augll 9>s Jan
71 711, 7U= 721; T72=s 75 7412 751; 7334 75 74% 743, 31,173 Do pref ~ do @ Jan 5 7512Dec 15 25];= Mch
%3514 353 3653, 361 355s 861] 351= 35% 35 351; 358 3512 11,906 fPexas A Pacific 30 Feb 24 40>=Aug23 124 Feb
14 141; 1278 14 123, 13 13 131; 131= 14 14 14 7.700 Third Avenue (N Y )-—- 12% Dec 8 421=Jan IS 151= Mch
*80h 9%  *8 9 *g o *g ol *8 9 *g = Toledo Railways & Light 7 Mayl2 15*3Jan 2 61=Oct
5312 53% 53 635, 53<2 531; 5279 533 53*4 533, 523, S3L 1,850 Toledo St L & Western.. 43 Feb 2( 5473 0Oct 19 12 Feb
7035 703. 701, 705; 7012 71 70%2 701; 70 703, 704 703S 4,600 _ Do pref _ . 6434 Feb 2- 74ljJan 4 33 Feb
<11l 113 *111 113 ill's Hi's - - *11112 1121; 112 113 300 Twin City Rapid Transit 97 Jan 2 113*4Deo 6  78%% Feb
202 2023, 2023S 2033S 2021= 204 202 2031s 20234 2037. 2033g 204 224,300 1 Tnion Pacific 1721=Feb 2 219 Aug 16 1101= Mch
» 1023, 1023, 102=8 1033s 1021= 1023, 1023, 103lg 103 105  104% 104*4 16,900 U Do pref x91" Mch 1 11812Aug 16  79% Apr
4312 4312 433, 4334 427S *421= 431, *42 44 43 43 500 Unit Rys Inv'tof San Fr 30 Feb 25 47 Sep 13 15 Jan
*7212 74 7312 7334 733, 7334 *72 781, *73 74 *7234 74 600 Do pref 50*4 Feb 25 77 Sep 14 2712 Jail
%208 2U2 2HS 213g 21ls 2138 207g 2138 21 211, 21  2H3 5200 YWabash 15 Feb 23 24*3J'nel5 Mch
| 5712 5734 578 5718 534 67 6835 57*2 583, 5734 68 36300 VV Do pref___ 41 Feb23 0184J'ncl5 13 Mch
463., 50 50*8 5535 5334 5534 6312 54% 5433 56 =8 551; 97,375 West Md rects 4th paid. 121 Oct 9 56 Dec 16
878 879 812 834 8lg +8 9 *8 9 812 812 800 Wheeling A Lake Erlc J'ly 1 1ZSJan 4 4% Mch
{ *1812 191; =*1812 1912 *181= 191= *181= 1912 *18*2 191; 172 183 400 Do 1st pref--—————me 15*4 Jliy L 2%73Jan 8 12*8 Apr
1 10% 10% *10 101= *91= 10% *9 101= *9  101; *9  10% 100 Do 2d pref _ 6*=J*y 13 158Jan 8 6 Feb
49% 491S 49U 4914 49 493a 49 49 *49 493  *49 600 Wisconsin Central.. 37g Jan  ( 637.3 Apr 20 131= Feb
Do pref Trust Co ctfs. 8614 Mch 3 9173 May20
BANKS AND TRUST COMPANIES—BR )KERS' QUOTATIONS.
Banks Bid Ask Banks Bid  Ask Banks Bid Ask Banks Bid  Ask Banks Bid Ask Banks
New York Chatham 348 Fifth AvcU- 4300 1500 Imp & Trad 5G67«2 Mt Morrisld. 250 275  Plazall
200 Fifth 300 350 Irving N Ex 205 210 Mutual 11— 290 310 Prod Excli If
America If. 595 610 Chemical _ 1150 First 875 925 JelTersonll-- 190 Nassau 1f- 225 Reserve
Amor Exch. 245 250 Citizens’ Ctl 157'= 1621; 14th stir__ 155 550" New Neth'd 200 220 Seaboard ..
Audubon __ 130 128 f 120 Fourth 1201 t215 430 NewYorkCo 750 Second
*Battery Pk. 125 130 145 155 Rights__ Manhattan! 345 355 New York. 320 330 Sherman___
Boweryl]___ 375 300 G allatin_ 330 315 Mark't&Kul 255 260 N'ht ADayli 225 230 State If
Bronx BoroU 300 Columbia If. 375 425 G arfield t290 Mechanics' M il 19th Ward. _ 420 12th W ard.
Bronx Nat. 217 225 Commerce . j210 t217 Germ-Am 1 140 Mercantile . ISO 190 Northern tioo ____ 23d Ward..
Bryant Pk 1 155 158 Copper 305 315 Germ'n Exy 450 465 Mcrch Exch 160 Paclficlf 230 240 Union Exc.
Butch A Dr 140 150 Corn Ex If.. 325 335 Germaniaif. 550 570 Merchants'. 1721= Park 400 470 Wash IlI'ls 1
.Century fl.. 170 175 East River. 125 135 Greenwich 11 260 205 Metropolls 1 390 100 People’s 1f_. 280 295 West Side |If
‘Chase 420 435 Fidelity fl_. 165 175 Hanover__ 1603 Metropo!’'nl; 187'= 195 Phenix 175 185  Yorkvlilo 1l

; *ntd and asjed prices: no sales were made on thiS dayl i Ex-rlgiits. {Less than 100 shares.

tSale at Stock Exchange or at auction tills week.
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Federal Reserve Bank of St. Louis

h First Installment paid.

« Sold at private sale a

t this price.

t 2d paid,

ifstatc banks, a Ex-dIVidend and rights. 6 New
y 3d paid.

Highest.

I0H4 Dec
104 Dec
into Dec
11179 Dec

76 Dec
181*s Dec
575 Nov

401= Dec

83*4 Deo

50 Nov

18*4 Nov
3334 Nov
36 Nov
5133 Dec
41 Dec
148*4 Dec
75*8 Nov

17*2 Dec
40 Dec
84 Dec
10412 Dec
93 Dec
149*4 Nov
20 Dec
49*2 Dec
32i2Dec

42% Deo
72is Dec
26 Deo
58 Dec
56*8 Deo
12531 Dec
154*4 Dec

151*2 Deo

4312 Deo
7512 Deo
67*2 Deo
122 Nov

126 Dec
57'2 Dec
105 Nov
85 Dec
161 Nov
4779 Deo
864 Nov
88 Deo
157*4 Nov
9312 Jan
90 May
97 Jan
132*4 Dec
881=Dec
1083, Nov
143i4 Dec
92 Deo
99 Dec
25% Dec

73i2 Deo
96*8 Deo
18473 Nov
98 Nov
40 Deo
591=Deo
20*s Deo
5234 Deo

13 Dec
26*4 Deo
154 Nov
381! Deo

Bid
625
170
120
350
400 -
135
295
140
195
270
500
600

stock.
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STOCKS—HIGHEST AM) LOWEST SALE PRICES. Sales of STOCKS Range since Jan. 1 1909. Range lor Previous
the NEW YORK STOCK  On basis of 100-sfiare Mis. ear (1908).
Saturday Wednesday  Thursday Friday Week EXCHANGE .
Dec. 11. Dec. 18. Dec. 14. Dec. 15. Dec. 16 Dec. 17 Shares. Lowest. Highest. 1HOACS. Highest.
Industrlals Mlscellaneuus
*238 250 245 245 *240 275 *240 275 *240 275 *240 200 100 ams Expres 190 Jan 20 §250 Nov20 104 Jan §200 Aug
15%  151* 151- <1512 155% *151* 173, 15% 18> *15  i;3,  1.100 -CMUs chalmers 1234 Feb 24 ~ 167* Auir 3 5 Mch 103" Dec
*53 541- *53 54 533, 6412 ¥ 5A7* 651, 55 66 3,700 Do pref 38 Feb 24 571-Nov 17 14 Mch 523! Dec
808l 873* 873* 883* g7 883 87 88* g71* 88 873* 88 96,800 Amalgamated Copper__ 65 Feb 20 96% Nov 19 458 Feb 883* Nov
434 44 45 46 40'i 40 403* *45 4014 *45 40 2,700 Aincr Agricultural Chem. 33%Jan 5 50 Aug12 13 Jan 35 Nov
*102% *1021* 51021* 1021* *1021* *10212 _ 41021 _ Do ret 95% Jan 18 103 Aug 3 78% Jan 90 Nov
711 4711 47~ 48 474 47% 47 47 47 47 47 47 2,80( American Beet Sugar 20% Jan 13  491- Aug 2 9% Feb 247* Apr
*93 96 “ *98 96 94  O-H? *9212 901- *921- 94  *9212 94 5i Do pref 82 Jan 7 98 Oct 4 65 Jan 81-4 Dec
1438 143, i4i* 1434 141, 143* 14 MI.,  111* 143 14 14% 8,000 American Can 7% Feb 23  15% Nov 18 4 Feb 10% Nov
e84 8V m84’ 8414 84% 843* 8434 x83% 83% 8234 83L, 3,010 Do pref 711- Feb 23 80 J'ne 4 44 Jan  767* Nov
72 7214 73 721- 723. T17* 7 7214 72 721, 4,725 American Car & Foundry 44% Feb 24 761- Nov 4  251- Fell 5034 Dec
*117U hoe *117 1191- *1171* 1191, 1181- 1181- 118% 118*2 *1181* 119 200 Do pre 1071- Feb 23 1243i Aug 3 81% Mch 109 Dec
*03 cpd4 6812 B4 69  G92 *1g§]]'_2 18;)1— *182?_" lggl* *’;8;1 18? 2,700 American Cotton Oil__  42% Jan 5 79% Nov 5 2434Feb s “ov
107 - - - ov
205 *255 265 *255“ 205 *255°' 265 5224 May
8 8 8 8 8 8 8'4 *7T7* 8 *T7% 8 1,900 American Hide & Leather 6% Feb 25 J io Sep 3 231Feb 9 8l1- Dec
40', 40 4G% 47'., 40l, 40% *453, 4034 1.721 Do pref 121- Mch 373| Dec
243 201- 2434 2x5  247* 25 25 25 25 2614 2SU 253, 5,800 American Ice Securities-. 187*Jan s  42% Apr 13 121- Feb 317* Aug
15% 16 10 1014 §1014 leu 1534 1534 10 JO *1531 16% 1,100 American Linseed 12 Feb 25 20 J'nel4 G Mch 171- Dec
411] 413, *40 4114 *40 42 *39 41 %39 41 40% 40% 500 Do pref 29 Jan 12 4734 J'neM 17 Mch  30% Dec
01% 613* 01-* 013, O1 on 0012 0084 007* 01 61 01 1,800 American Locomotive___ 49 Feb 23 69% Aug 4 313* Feb 593* Aug
4113 113 114 111 1137* 1137* §114 114 1131- 113% 114 114 702 Do pref 109% Feb 24 122 Aug 4 851-.Jan 113 Dec
7lo ™ 73, 74 * 8 *7 71? % 734 800 American Malt Corp 5% J’'ly 10 1li-J'ne 1 3 Mch 85* Sep
*10 421- *41 42 41 41 41 41 *41 42 42 42 400 Do pref 38 Novan 59 Sep 20 21 Jan 511* Sep
93 903* *891- 901? 901, 9WV3* 90 90 90 90 *8912 90% 1,000 Amer Smelters Sec pref B SO Jan 923* Aug 27 70 Jan S4% Aug
100 1003* 101 1021, 100 * 1023* 1005* 1011- 101 ion- 1013* 1017* 71,200 Amer Smelting& Refining 7734 Feb -4 1051- Nov 20 551- Feb 107 Aug
110% 11034 11034 1113* 1115% 112  1111-11134 110%1111- 1111- 111% 2,500 lio pref 101 Janh 2 11634 Aug 6 8731Feb 1103* Aug
*250 800 4250 300 250 300 225 Mch 9
*9/ 101 *09 101 *97 101 *981- 101 *99 101 *100 101 Do pref 95 Mch i 105 May22 80 Mch 97% Sep
05%4 057 05 057 05 05 041- 6412 05 05 05 05 3,000 Amer Steel Found (new). 34'g Feb 24 '603*Nov19 28 Sep 41 Nov
12310 1237 124  124% 1231- 124 1231* 12334 12314 123% 123% 123% 2,400 American Sugar Refining 1153* Novan 1363* Sep 24 9834 Jan 13734 Aug
1214s 121% *1211- 122  *121 123 334 12334 1217* 121 122 122 500 Do pref 118 Nov 15 131 Apr 8 105 Feb 131 Nov
14206 143 1427* 1433 143 141, 1423* 148 14134 1427 1413* 1423* 13,011 American Tcleph & Teleg 125 Feb 1 1451*Sep 29 101 Jan 1325*Nov
*90 97 97 973 g7 971- 96" 90 901- 901- 901- 90% 1,450 American Tobac (new) ,pf 90% Feb n 104 MaylO  721-Jan  971- J'ly
36% 307 37 38 38 38* 36 37 375* 38 38% 383* 4,430 American Woolen__ 20 Feb 4  40% Aug27 151- Feb 32% Dec
*104 105 ~ 1041- 105 105 1055* 1045* 105 105U 1051, 1048 lords 2,325 Do pref _______ ___ 9334Jan n 10734J'neld  78% Feb 97 Nov
*48% 49U  491- 50 493* 49  493* 50 49%4 4934 4934 501* 9,350 dAnacondaCoppcr Pari25 $3734 Feb 26 354% Nov 10 J27i- Feb  S53% Nov
*3 4 *33* o* 31- 312 B4 34 *3 4 000 dBatopilas Mining Pari20 $27* Jan 26  $51- J'ne30 82% Jan S5 Mch
*34 3434 *34 343, 34 341* 33"3 3339 +331- 35 3414 34% 000 |>cthlchem Steel 1S3j Mch 9 36% Sep 21 Jan 27% Nov
*0712 O8  *00 08 0712 071- *60 08 67*4 08 *67*4 08% 400 1> Do pref 47 Feb -4 69% Sep 3 35 Apr 57 Nov
*14312 115 *14312 145 *1431- 140 *1431- no 14412 1451- 1443 525 Brooklyn Union Gas 118 Jan 28 151% Sep 1 x85 Feb 152% Nov
*10 18 *17 19 *17 19 . 171- 171- *17% 18 100 Brunswick Dock & C Tmp 13 Jan 13 21% Oct 4 6 Jan 17 Nov
34U 311- §3414 3U4 34 341- 343* 343* 3414 +3312 35 1,122 Butterlck Co 237*Jan 2 37 NovI3 510 Feb 8§25 Jan
47 471* 47 47U  403. 4714 4614 40 461- 47 4012 4034 11,900 / 'entrai Leather 25% Mch 2 5134 0ct 7 15% Feb 33 Dec
107 107 1007* 1007* 1007* 107 108 108 108 108 1,15 = Do pref 0934 Apr 5 111 Sep 2 7534 Jan 102 Dec
50% 511- 51*4 5234 52 63 515* 523* 515% 621, 51% 52 51,050 Colorado Fuel & Iron__ 29 Feb23 53 Dec14 155*Feb 42 Dec
8012 891- 891- 90 go'4 8J3, 893, 8L3, go1, 8974 8914 8934 3.300 Col & Hock Coal & Iron. 213* Feb 23 90% Dec 9 1434 Mch  27% Dec
30c. 30C. 20c. 29c. 30c. 30c. 6.200 Comstock Tunnel.Par 12 21c Aprs* 37c Oct 7 44c Apr
15114 152 1513* 152k, 15()14 1515* 15012 151 15134 153 15134 1521- 231900 Consolidated Gas (N Y). 114% Feb 4 165% Jan 4 96 Jan 107 Dec
2234 2311 23 233 23 2312 227 2314 2234 23 22% 227* 21,100 Corn Products Refining.. 16% Feb 24 26% J'ne 2 1034 Feb  201- Aug
+84% 851- 85 853* 85 85 85 85 845* 845* *8412 85% 1,120 Do pref 73% Feb 24 931-J'ne 1 50 Jan 80 AUg
*59 02 *59 03 01 63 02 0214 *02 03 *0012 03 900 Crex Carpet 45 Jan 5 63 Dec 14 471- Oct 48% Oct
*30% 37 3GHA 3714 37 37 367* 383* 377* 381- *37% 381, 6,400 Distillers Securities Corp  32% Feb 23  41% Jan 25 2714 Feb 3834 Dec
__ gll-e_ 8l - 8lRx 81 8l1-¢__ 8l Federal Mining & Smelt'y 65 Mch 2 95% Mayl1l 721- Nov 94 Aug
*87 88 88 88*4 *87 90 *8734 00 88 88 *87 90 965 Do ref 80 Feb24 94 Augll 59 Feb 89 Nov
1003S 10034 10014 10012 1604 161 15912 100 160 100 159 100 2,950 General Electric 150% Feb 23 17234 Aug 12 111 Jan 16234 Dec
4100 105 103 1037* 1037* 1037* +98 104 *100 104 102 104 2,300 Granby Cons M S & P - 91 Mch12 110 Jan 4 7S3iJan  109% J'ly
10912 111) no HOB 109 110%4 109 11012 110 11034 112 113% 12,675 |nt Harvester stk tr ctfs 62 Jan 30 113% Dec 17 52 J'ne 675* Nov
*125 125U §12514 12514 434 125 124 124 *124 124*4 124% 12434 1,430 JL Do pref stk tr ctfs 109% Jan 16 126% Nov 0 99 J'ne 110% Nov
% 712 7 71-  *7 7 7™ %7 71 +7 73 1,300 Int Mer Marine stk tr ctfs 58*J'ly 9 9 Oct 6 Oct 9 May
2414 24U 23 24 233* 2384 2312 235¢ 2334 2334 23% 23% 3,300 Do pref 1834J3'ly 9 275¢Jan 2 10 Feb 267* Dec
10 101, 1534 16 155* 10 1515 10 *16% 10 15% 15/ 3,500 International Paper 9% Mch 13 19% Jan 24 8 Apr 13% Nov
007 OU- 01 61 *60 61 on2 ou2 01 o1*4 607 00/ 2,150 Do ref 4734 Mch 18 6934 Aug 3 47 Oct 65 Jan
*51 5U- b5U* 51% 61 61 5034 6034 *50% 61 *5012 61 550 Intcrnat Steam Pump__  33% Feb 25 541- NovlI2 13 Jan 397* Deo
*8912 901- *891- 0014 89*2 90'i 8912 8912 90 +89% 90 225 Do pref 82% Jan 30 91 Sep 20 65 Jan 84% Dec
109 1091, 100 I10U8 10334 1091* 1085* 1087* 1085* 1087* 1081. 10831 11,250 Laclede Gas (St L) com.. 104 J'ne25 1101- Nov20
*91 0134 9u2 911- Olgs 9134 *90 91*4  *90 9134 *9014 9134 200 Mackay Companies____ 70 Jan 21 95% Novli8 52 Feb 78 Nov
*7014 77 7d4 76% 76% 701*  767* 767 77 7 +77 T7% 600 Do pref. 69% Jan 0 771- NovIO 597* Feb 7134 Nov
+115 118 117U 1171 117 117 117 117 1101- 117 11012 110i2 700 I1VJatlonal Biscuit__ 961-Jan 2 120 Sep 27 08 Jan 97 Dec
4121 121 *121 124 124 124 124  1241- *123 125 123 125 850 1* Do pre 118% Jan 11 130 Sep 21 102 Jan 120% Dec
27 281* 281* 293* 29 304  285* 30 29 30 28% 29% 27,225 Nat Enamel'g & Stamp Q 125 Feb 24  30% Dec 14 7% Feb 15% Dec
*87 89 981- ea% *98 100 *97 100  §9934 993i *97 100 250 Do pref 82 Jan 5 99% Sep 2 570 Feb 2z32% Dec
87% 8714 8734 881- 831 88, 871- 873, 87%, 88 88% 883* 4,500i National Lead 71% Feb 25 94 Aug13 3G Feb 92 Aug
*10912 1100 110 no  HOli nou *1091- 111 *1091- 112 +1091- 112 400 Do pref_ " 10234 Apr 2l 11334 Aug 12 871-Jan 106% Nov
*94  951- 95 90 90 9012 9012 97 907* 97 9 0034 1,312 New York Air Brake___ 80 Feb23 97% Nov 9 50 Jan 98 Nov
80 87 86V, 873* 83 x84 853* 847* 853* 84% 85% 10,350 North American Co, new 72 Jan 13 87% J'ne 14 42% Mch 78 Nov
42U 43 40U 42 %4 397% 41 401- 41 41 43 0,060 Daclflc Mall 29% Feb 24  48% Nov27 24 Apr 40% Dec
48 48 48~ 48 40 *473. 49 473. 473.  471. 471. 1,100 J- aclfio Telep & Teleg.. 45% Nov 10 64 Oct 4
114 1147%  1141- 1141- 114% 1145* 11412 1145 1141* 1143* 114% 1157 4.250 People’s G L & C (Chic). 10U-Jan 13 120 Aug16 80 Jan 106% Dec
27>2 28 27 283 oy 277 271, 291* 281* 29% 277* 285% 43,685 Pittsburgh Coal Co____ 10 Apr21 293*Nov 9 81- Mch  145j Dec
68t2 093, (095 697*  693* 7Ut 7034 754 751- 77 75 70 19,110 Do pref 40 Feb 25 77 Dec 16 361- Feb 50 Dec
5234 5234 B521- 521- 52 631 5U2 6214 515 62 52 62 2,000 Pressed Steel Car 301- Feb 23 56 Aug 3 17% Feb 45 Dec
410434 105V, 10514 105% 10:33* 1058* §105 105 *105 100 +105 100 450 Do 96 Feb 20 11134Aug1l 09 Jan 102% Dec
01}32 19‘5‘3 *133 19334 *192 192134 *132 19‘3131 190 190 190 190 300 Pullman Company 169 Jan 30 200 Aug 6 147 Jan 174 Nov
, *
*53* 01~ *53* (01?7 *53* ClI. *63*  01-  *53* 5%  63* 100 Do pref 3 Mch29 10 “ Mayl3 1% Jan 31- Dec
51 5U4 52 621* 5U- 62 51 62 62 62 *5112 62 3,300 Railway Steel Spring.. 32% Mch 8 541- Aug 4 2334 Feb 49% Dec
4104 107 104 107 *104 107 104 107 977* Feb 24
46% 47 46i4 47 403* 4534 46% 40 401, 40 47 11,115 Republic Iron & Steel 165 Feb 23  491-Sep 29 1434 Feb 29 Nov
10012 1001- 100'- 1I0Cs4 106K 107 1001? 10711 107 1071* *1041? 105% 2,050 Do pref 07% Feb 24 110% J'ly 28 63 J'ne 891- Nov
88 88 881, 89 87'2 882 867+ 87 86*2 87 801- 80% 3,910 Closs- ShefH dSteel & Ir 68 Feb 23 945*Oct 4 36 Jan  81% Nov
eliyi- 1191- *117% 119!12 *11712 118 11734 11734 + 118 118 118 240 O Do prefi. 1073* Feb 20 120 Sep 1  871- Jan 110% Dec
3814 39 os!* 39 38 3884 +38 384 *37i2 *37%  38% 000 dTennesseeCopper Par1l25 $33% Oct 13 349 Jan 4 $251-Feb $52% Nov
*89 91 *89 91 +89 9012 *89 91 +89 91 *89 901- Texas Pacific Land Trust 801- Feb 23 937 J'ly 10 45 Feb 841- Dec
*1214 123, 1234 131 *1212 137 *1212 134 *1212 EJ4 1214 12% 000 |]nlon Bag & Paper 9% Feb 24 153* J'ne 18 4 Feb 9-* Nov
*74 77 *74 751- *74 751- *74 7512 74 7. 74 m 81% .I'ne29 447* Jan 0634 Nov
*1201- 121 1207* 1207* §120!2 120'- *12012 121 “ *120% 121 138 United Dry Goods Cos.. 115 Oct 28
1UH4 '1l() 1101- 1101- 1103. 110*4 11112 ini. 1111- Illlo 112 5,861 112 " Dec 17
*32 33 3212 333 32% 33 3212 325* 325* 329% *321- 33 2,010 U S Cast | Pipe & Foundr 243* Feb 24 35%J'ne 5 171- Feb 307* Dec
41143 843, 8B- 841- §84l4 8134 84 81 84 &4 84 84 1,020 Do pref 70 Mch 2 87% Aug )l £6%Jan 78 Aug
*101 no *101 no 1051- 1051- *105 110 109 109 *100 o 200 United States Express._ 82 Feb 10 no Nov2o 70 Feb 90 Jan
*82 83 8212 *82 83 8134 82  *811- 8212 82U 82% 700 U S Realty & Improvemt 04 Feb21 87 Sep 17 36% Feb 64 Nov
*10 14 *10 14 *10 %g :;g ég *10 3%421 ogg %421 U S Reduction & Refining 10 Mch12 17%J'ne 17 4 Feb  15% Aug
+
521- 521- 527* 5312 62% b531- 521- 527* 527* 53 53 64% 11,373 United States Rubber___ 27 Feb 24 5758 Aug 19 1734 Feb 37% Aug
*117 118 nij7 118 117 11712 117 117 117*8 1173* 117 117% 8 Do 1st pref _ 98 Jan 29 123% Aug24 76 Feb 105 Dec
*83 84 8312 83% 831- 831- *83 84 83*4 833, 83 83% 850 Do 2d pref 67% Feb 25  89% Aug 23 42 Feb 75% Nov
90*3 91 91 9217 91 921, 001* 915% 91 917 911, 921* 568,157 United States Steel 41% Feb 23 947* Oct 4 2534 Jan 58% Nov
1261* 1251- 1251] 120 1251, 1257% 1247 12534 125 1253* 125 126% 10,035 Do pref .. 107 Feb 23 131 Oct 4 871-Jan 1143* Nov
2&. 633, 013, (08L- 001- 027* 59% 61 60% 0112 X61 02% 79,400 (fUtah Copper___Par S10 $39% Feb 26 $0714 Nov20 $20 Jan $523i Nov
«gl" 49 487% 607, 5 4934 501- 501* 59I2 50  601- 21,200 Virglnla-Carolina Chem.. 40% Feb 24 56% J'ne14 10 Feb  4£3Dec
12234 12234 1221- 1221- *1211., 1223, *121% 123 123 123 §123 123 45C Do pref 114 Jan 18 123% Aug23 x87 Jan 115 Nov
72 72 *70 74 *70 73 *71 74 *71 *71 83 lot Virginia Iron Coal & Coke 57 Feb 23 757* Sep 17 43  Jan OS Nov
*2214 20  *221- 28 25 25  4241* 28  e241* 28 *24 27 IcC Vulcan Detinning 0 Feb 1 37%Nov 3 3 Mch  10% Nov
*7512 80 *70 781* *70 78 §701- 701- *70 85 *70 85 5C Do pref - 45 Jan 30 9134 Nov 3 25 Apr 501- Dec
4590 590 570 C50 *580 050 +590 650 *590 650 *590 650 It A\Tells Fargo & Co-—— 300 Jan 58590 Dec 11 §250 Feb 325 Nov
w  781- T 7<%  181* 79 78 781- 78«4 783 78 78 4,691 »* estern Union Teleg.. 64 Feb 21 85% Nov 10 41 Feb 7134 Nov
4 84 84 84 8334 81 8 84 8212 835* 81% 82% 7,801 Westingh'seEI&Mfgassen 74 Feb 24 90 Aug 7 38 Meh 94 Nov
*130 134 *132 140 *133 135 135 135 133 133 *130 133 400 Do 1st pref... s 110 Mch 3 145 Sep 30 58 Mch 125 Nov
BANKS AND TRUST COMPANIES—BANKERS' QUOTATIONS.
Banks Rid Ask Banks Did  Ask Trust Co’'s Did Ask Trust Co’s Did Ask Trust Co's Did .sfc Trust Co's Did Ask
Brooklyn Brooklyn N Y City Guar'ty Tr. 750 775 NY Life&Tr til IC 1110% Brooklyn
Borough If. pmmm 100 Nortli Side If 160 190 Carnegie moi.- fle0% Guardian Tr 160 N Y Trust. 060 670 Brooklyn Tr 410 420
Broadway 1 375 425 PeOPIe S 155 100 Central Tr. 1000 1030 Hudson__ 175 Standard Tr 400 Citizens’ ___ 138 145
Brooklyn' If. 145 Prosp’ctPK,| 150 100 Columbia .. 315 330 Knlckerb'kr 340 360 TitleGu* Tr 573 580 Flatbush™.. 200 225
First 290 Terminal If. 130 Commercial 135 145 Law T I&Tr 240 245 Tr Coof Am 350 3U0 Franklin__ 215 230
IilsldoU___ 110 130 Union If 05 102 Com’'wealth 140 150 Lincoln Tr. 165 175 Union Trust 1275 Hamilton .. 260 2/0
Home LIk If. 110 125 Empire__ 300 310 Manhattan 370 390 US Mtg& Tr 440 Home .. .. 115
Homesteadll 100 125 lrustCo's Eqult'blc Tr 4S5 500 Mercantile . 725 Unit States. 1250 1205 Kings Co .. 500
Manufac'rs’ 410 430 W Y City Farm 1.0&T 1850 1875 Metropol.t'n 530 550 Van Norden 235 250 L IslL &Tr 300 315
Mechanics'll 240 250 Astor..... 365 375  Fidelity 202 206 Morton Tr. 530 550 Washington 365 375 Nassau 150 170
Montauk .. 140 155 Bankers' Tr 000 625 Fifth Av Tr 375 400 Mutual 130 Westchester 130 People's __ 300
Nassau-—— 240 ggg TPway Tr.. 148 155 Fulton___ 220 Mut AUnce 130 140 Windsor 133 140 Queens Co. 115 125
Nat City__ 295 \Vitllamsb’'g 80 150
*Hij and asked prices; no sales on this day. §l,cos than 100 shares, tEx-rlghts. b New stock, ¢ Ex-dlv. and rights. d Now quoted dollars per share.

tSule at Stock Exchange or at auction this week,
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s Trust company certificates.

nBanks marked with a paragraph (H) are State banks.



New York Stock Exchange—Bond Record, Fridav, Weexly and Yearlv

Jan. 11909, the Bxohangs method of quoting bonds was changed, and prices are now all—"and interest’’—except tor income and defaulted bonds.
BONDS *§-2] Price Week's Range BONDS
N. Y. STOCK EXCHANGE Friday Range or I's 1 bince N. Y. STOCK EXCHANGE
W eek Kxniwva Deo 17 5%| Deo 17 Last bale January 7 Week Enoinu duo 17 1*b1
V. tioveriimeiil | Lid Ask Low High So Low High Ceutot GaBB—(Con) Ao Low High
U S 2a cousol registered.«1930; (j-J 101 *0Slue lo 1M 1014 10 ioo*h102A 3d pret income g 5s stamped. 01 8248
U S 2aconsol coupon 930 <J-j 100%-......... TOOaOct '09 --—--— 100(4 103 Cliatt Inr pur 111011 g 4s.1051 00*8 00%
U S 3s registered. clOIS %-F 101% 102%T01% Nov'09 —.101 103% .Mac cfc Nor Biv 1st g 55.1940 T
U S oscoupon..... -tel01t %-F 1004 102 4 ,Mld Ga (fc Atl Biv 5s.... 194" 116 N'ov'03
U S iis cou small 1004 Nov’'08 Mobile Biv Istg 5s........ 1940 110fc May'QJ i'fo*i'104.
us4 1144115 4 114'4Bee’00 114*4 110*4 Ceu BBA Illot Gacot k 6s 1 105 1014 Dec’'OJ ... 104 100
Us i j 1154 110 110 110 2 no 121 Contot N 1geu’lgold bs.lOaVv ,1254 125 120 15 124*4 |“O
Ub i'.ia O.iu 10 30 yr 2s. fc|930 Q-H 100 100% 101 Mar’'00 .... 101 101*8 Itegistered................. 1i19»7 124 124 3 121 127*%4
Am Bock A Imp gu 5s..1021 [109 10a *4 110*8
i-i<rn <lovirrinnciil Be cfc Ilud B gen gu gos 1020
Argent.ue—Internal Gsof 1909 M t 05 0os 954 Dee '09 05 90 Bell 35 Wilks U Coal 0s.. 1012 9];7*! ioii*{‘}:LOO 88’:31%8% 4
imperial Japanese Governin'! Con ext guar 44s ffloll .M TR -
nperlmg foan 14s. 1925 F-A 191 Sale 934  94* 37 904 95¢4 N Y fc Bong Hrgenaids 104% ¢
2d aeries 44s.. J-J 1 11371 93% 03> 93*i 14 804 044 Cent Baeiho ' bee bo Bacilio (o
Sterling loan 4s 1931 J-J 1 88 dale 879% 88 43 go*4 88*. CentVermont 1st gu P4a.el920 Q-F 89 Oct’00.... 80*4 904
Returnot ubaOsexten debt.. M 102 103 1024 103 10i*4 1044 Clias (fc Sav bee Atl Coast Bine
Sau Lau.o(Brazil)tiustos 1919 J 05‘?) 96% 00 90*4 04 |02 05*4 Clies tfc Ohio gold Os.......al0O 1l 1 102 Sep '00 1014103%.
Ub o. .Mexicoa:c Osot 1899 Q J 08%Sun. OVt 98** 8 0741014  Gen Binding & unptSs.1920 104*4 105 116 1004 105
Uold 4s ot 1904.................. 1954 J 04T Salt 044  94% 4 02*4 05 1st consol g Gs 1 113'4De0’00...j 112 .:v
hese are pr ices on the basis ot 45 to St. Registered.. 1144 reb’CO 1134 1144
Stntc mul City Securities General gold 4 102*4 103 22 102*g 100%
Dist ot t'olurabia 8'00s....1924 F-A 110 Nov'OS Registered 105 Apr'oo, 1106 105
Louisiana new consol 4s..1914 J-J 06 ... 1054 Bec'04 Big bandy 1st 4 83 83 ' 6 874 01
New York City— Craig Valloy Istg 5s 110 May' QO 107 4 110*4
4% Corporate Stock M-N 100% Salo 1004 100% OS5 09*4 1014 Potts Creek Br 1st 4s..1910 00 Jan’00 00 00
4% Corporate stock . M-N 100% sale loo's 100% id 100 103 U (o A Div 1stcon g 4s.. 1989 03 Deo’O01 08 1004
New 4°is . MN 110 Sale no 110*4 33 1084 112*8 2d consol g 4s -1989 14 04 94 97
New 44 « ... ; M-N 103%....... 2% Nov'oo  102h 104% Warm Snr val 1st g 5s..1941 113*4 Fe0'05])....t
44% Corporate Stock . 1057 NI-N  100% 110% 110  110*4 i> 108% 1124 Greenbrier Uy Islgug 4s '40 INov'O. 04*4 94%
4'V'onssessiut bonds....1917 M-N 103->4...... 1037aBee’'00 ___ 103 1U4® Chic A Alt UK retg 3a...1040 704 1Dec’'09. 1 76 ao
4% Corporate Stock....19D7iM-N 1UO04 dale 1104 100% 3li 100 103fc Railway 1st lieu 34s 174 8 734 77
N Y State—Highway 4s..1953 M-S 113»a J'ne’Ol) 112*4 113*8 Registered Oct '00 73 75
do Carolina 4‘as 20-40......... J-J . 1W2 4 Jan '00 102*4 102*4 Chic Burl (t Q—Deny D 45 1022 1 004! 1 98% 109*4
l'onn new settlement3s..1913 J-J o 954 NoOV'OJ ... 054 05%4  lllinois Div 34s 1949 1 00 27 80 03
Virginia fund (tout 2-3s...1991 J-J 014 04 03 Aug’ _ 014 03 Registered 1Bec’'08] B
Osdeterred Brown Bros ctla. 55 Sale 55 06 3 37*« 01 Ills Biv 4s. 1 1004! 8 liio 103-8
oo . lowa Biv sin 1919 10ct’00 _ 1106*81084
liaiiroai! Sinking fund 4s .1919 *9'4 4 99*4 101*4
A lituuma Cent bee So By Nebraska Extension 4s. 1927 1 00 15 99*a 102*4
laba Midi bee At CoastLine Registered ...1027 IMat'oy 101*«101%
Albany A Susa bee Del & llud Southwestern Div 4s___ 1021 004 1 0941 09 100%
Aliegilonv Valley bee Penn lilt Joint bonds Ve« Great North
Alieg A West bee Bull R & P Bebeuture 5a 013 1014 ] 101*8 1014 18 00% 103%
Ann Ar9or 1stg 4s......... Zt1995 0-J 784,.... 1784 79 3 77*4 87*4 General 4s.. ‘1038 M-S 094 * 09 03 98 101
Atoll T8 S Fc—Gen g 45,1905 A-O 100 Bale 99% 100 200 00*8 101% _Ilan 3s StJos consol 6a..1011 M-S 101%4 . 102 101%103%
Registered. 1005 A-O  08%...... 98% Nov'09 .... 08*4 101*4 Clue* E 1llref <cimp g 4s 1955!J-. 0 854 21 86 00
Adjustment g 044 044 94% 944 8 02 054 1st cousol g Os................. 1934 A" 126*i 1 120 lvd 137
Registered 02*4 Feb'00 ~ 02*4 02%  General consol 1st5s__ 1937 113 J 112% 115*4
Staintied 044 013 044 044 I*j 024 054 Registered.. .1937 114 111*4
Conv 4s issue ol 100 122 1224 1104 Nov'QO 112*4 122 Chic A IndC 930 i 1124 116
Couv g 4s 121% Sale 111*4 1224 153 1024 1234 Chicago 3 Eno See Br
10-yoar couv g o's 1017 122 1234 1214 1227152 1*15*4 123% Chic In * Boulsv ret Os...1947 ~J 127 120
Bebenuires 4s SeriesH.1010 |: A 09%... 09w8Sep 'OCo .... 09-j 09% Refunding gold 5s ...1947 2 1124 111%
Series Koo, 1013'F-A 93s, 084 J'ly :00 ... 984 984 Boulsv N A (fc Cli 1st Os. 1910 100*8 102%
East Okla Div 1st g 4s..1028 M-S  00*s 974 07 Sep '09 07 09  Chic Ind € Sou 50-yr 45..1050 J -T- 03*4 06 %
Short BINo 1St 45 g ......... 1058;J3-J 0324 94*4 944 01*4 1 93% 00*4 ClueMil 3csi P term gos 1914 J — 104 % 106*4
8 Fo Pres Jb Bh 1stg os. 1042 M-S 1091104 1104 Oct '00 1104 113 General g 4s senes A..cl080'J .... 1014 104%
Atl Knox @c N bee L AN 1 Registered *1034 Oct '08
Atlantic Coast 1st g 4s.7t.1952 M-S 044 Sale 04 95 53 94 UC4  Generalg 348series B. «(I>80 J- 80 85 88  92%
Ala Mlillst gn gold 55..1028 M-N 07 ... 100 Syep109 ... 109 1i1 25-yr doben 4 1031 03% 100 93*8 96
BrunsA W Istgu g4s..1038 J-J 004 J'ne’AD.... 06*4 06*4 Chic fc BbuDIvg5s 108 %8 109%
Charles&Sav 1stg 7s..1030 J-J Olio 3bMo Riv Biv 5s 110*4 113%
Li(fc N ¢ g _______________ 1052 M-N 9034 1014 80 1014 Chic (fc Pao Biv Os. ,100*4 103 J 101*4 103
BavFJb Iet gold Oa.. 1034 A-O 127  J'uo’ 12f 127 Chio A P W 1stg5s. 109 1084 IU8* 20 1(18 1104
15t gold 65 ...rvrcerrrrnn 1034 A-O 1124310 1154 124 Bak 3 Gt So g 5a... : U4 1Ud™
Sil Sp Oca A dgug4s ..1018 J-J 074 J'ue'O ... 97  07*4  Far 3o Sou assu g Os. 1374 3'lyo1 ... _
Atlantic (& Danv bee South By Hast tic B Div Ist7s. ) . Foil iu2>
Aostin A'N W NeeSou Bacilio 1st5S. doud’iuo . .|°° 101
I>ait(fc Ohio prior lg3*as.1025 J-J  92%Sale 023 93 40 02 95 BaCrosse A D 1st 5 103410/ - 107 107
D Reg,stere Zi1025 %-J 04 ... 014 Oct '09 0i* 93 Mineral Point Div 6s....1010 - - .TOO *t 100 °t 101%
Sold 4s...... 004 sale 00 004 62 98*4 101% So Minn Div 1st Os........ 1010, Jm - ) 100 102
Reg|stered ......... 0J 974 Nov'09 ... 074 100%4  Wis<fc Minn Divg5s....1021 J- i 1034 Iw8'« g 108 no
Pitts June 15 102213 -3 . 120 oet’0l MU A No 1st M B Os....1010' Jm 1100*41004 100 1 100*8 101%
JURAM DIVIstg3 451925 MN 88 . yga*Norvou fftt 88 03 ) 105*8 107%4
PLEA W VaSysret 451941 M-N 2% sale 973 93 22 024 00 1124114% T 13 Dco’'00 113 1104
Qoutiiw BIV 1st g 34s...1025'J-J 904 Sale 804 104 07 80 01% 93*4 VO*8 094 904 i 004102
Registered. ... Zil9251u-] 834 - 91 Apriod __ o1 91 Registere 04 J'ly'0o T- 99% lul
Ceu Olilo R 15t 0g445s..1930IM-5 103 - 103 Jmoc0 - 103 103 Generai gold 3 804 ~ 80*4 3 894 94%
ULBor A W con 1stg 5s 1933, A-O 112*8 113 U3 Oct'00 ....1*1104 1134 Registered... .1 03*8Apr’'00 9.1% 93%
Uonou Itlv 1stgu g 6s..1919: F-A 101 - 1064 Feb'07 Sluking fund O 112 Aug'o0 ...."112 112
Ohio River RR 1stg 6s.1930 J-B 113 Sep’00 . 113 1134 Registered..... . T11*4 Nov’'09 1109%4 lilt
General gold 6s.............. 1937 A-O 112 Nov'00 . 108*8 112 Sinking luml 55, .*100*4 Nov'QO .... 108 1.0*4
Pitts Clev <fcBol Istg 0s 1922 A-0| ,104 Mar'04 Registered 11004 1004 11094 110%
Pitts & West 1stg 4s...1017 004 1934599 00... 98 984  Debenture 6s !80’;;1 !LLCJ)EW
Isi Ry 1 j-b: Nov'04 Registered.. - 1Uu% (]
Bg;gﬁ Cs,eeﬁ' sgegkjlg\? S‘SA“EB ! Debenture 5s 10/ 103"*b! 1%24 gep 8(7) _i] 107  109*4
Bcllev A Car bee Illinois Cent Registered......ennn 1921 Ar i neo7..1-
Bkiyu A Montauk bee Long X Sinking fund dob 6s.......1933 M- 110 11114100 110 7100 1134
Bruns (6 West bee Atl Coast B Registered 1004 ........ TOO  J'ly'08
BuilaloN Y & Eno bee Erie North Hlinois 1st 6s__ 1010 Al 100 lui  *101 Apr'00 lul 101%
Buffalo BA Bgen g 5s...1037 11334 1154 U44 1H4 _ 1 114% 117*8  Mi! B S (fc West 1st gOs 1021 M- 110°8 117*4'1 17*4Del '00 11 24 119%
Consol 44s 1057 JB 10Z 1104!1100Nov 00 T 100 110% Ext3b Imp afund g5s 1020 Fm 1114 1114 110
All Ns West Istg 4s gu..1908 1024 salo 1024 1024 1100 1024 Ashland Div 1st g Os..1025 M- 1204 D
Cl (c Mali 1st gu gos....1043 J ila3 ..... 103 J'ly'08 Micli Div 1stg Os. 1024 Jm 1194 1324*123*8 Apr 091  122*4 1234
Booh (& Bitts 1st g O E 1106 118 117*4 Get '00 117*4iio" incomes L1011 M- 01 1034 Muy'uOl __ 1034 1034
Cousol 1st g Gs 118 1104 120%»Aug’OOTtf 118*4 1214 Clilo Rock 1st (fc Pao Os 1017 Jm  111% 112 111*4 Dec’OJI _ 1H*4 1144
Butl A Susq 1stret g 4s. <t|051 J-3 e . uitjNov'ua 814 90 Registered 1017 J- 11 o113 113 1134
BurUB (c N bee OR 1& B General gold 4s .1088 Jm 09  bai« 08 1014
I -an So let ext O s 1013 3.3 101*4 Sale 104*4 104*4 4 101 107 Registered.. 11988 J- 084 00 1004
L2d 5s...... 1014 101*4 100*4 1)00'00 #=ee 1004103 Refunding g 4 1934 A- 904iSole 894 94
Registered......nnn 1013 M-S oo 100*4 5i»y '07 CoU trust Senesli 4a .. 1910 M- 99"8
Carl) <t Shawn J 4s. 1912 M- urs 97%4 97 97
Carolina Cent bee Seab A r B M is. 1915 M- 014 95%4 ] 044 944
Carthago* Ad beeN YC&U .1910.M- 034 Ul4 Mol 93*4 00
CedRI1aF* N bee BOHAN 924 03% 034 Aug’OO*_ 93 06
Ceu Brancn By bee Mo Bao . 91*4 03*8 034 Aug'OO 9.14 034
Cent ot Ga Itll Lstg 6a..pl045 F-A *11541164 1164 Feb’09 115 1164  ChioR 80*» bale 1804  81410(10 734 82+4
Consol gold 6 1045 M-N 1034100 1084 12 10771114 Registered.....e..2002 M 1 80 0J__ 80 80
Begistcred... .1040 M-N IT3 pr CoU trustgold 5s 102*4 1028 102*4 102*»201 87 4 102*4
1st pret income g 65....p1945 Oct 80 00 804 Bee’09 - T 70  90% Bur Ced R do Northern— | )
STAMPed..ooooocrincrvcvviceveeieiernes 80 00 804 De0’'QD eeee 80 00 Cou Ist(fccol trg 6s...1034 A 0 1134H5 115 May'GO___1115 117
2u pret income g p 1945 0ct 85 80 854 954 6 03 874 Registered 1034 A O i 1204 Mar'03
2d ptef income g 5s stamped; 85 80 87 Nov'Qu 00 87 CRIF3b N W 1lstgu 55.1021 A O 106 ‘I Nov'OS
3d pret income g 0s....pl1046 Oct 844 80 80 86 i 53 87 M (fc St B 1st gu g 7s..1027 J'11
illISCELLANEOI3 BONDS—Continued on Next Pago.
Street Kiulvvay Street Itai'Tvay
Brooklyn Rap Tr g 5s........ 1045 A-O 1044107% 105 Deo'CO 1024108 Met St Ry gen col tr g 53.1997 F-A 80 Dec’00
1st refund conv g 4s__ 2002 J-J SO* 87% 80% 87 “82 814 804 lief g 45 e 2002 A-O 48 J'iy'uO
likCily Istcou 6s5.1010.1041 J-J 10 . 103 103 11024105 BwayOb 7th Av Istcgus 1043 J-D 101% 101% 7
Uky CoA Scon gug 58.1041 iVlN OO . 004 Mar'cO 004 004 ColtfcOth Avistgu g 5s.1093 M-S 100 J’'no0O'9
Bkiyu ULEI 1stg 4-53.1050 F-A 103 % Sale 102% 103% 69 100% 106 Bex AVA P Fistgugos 1003 M-S 0l Oct’(0
Stumped guar 4-58....1050 F-A 1024 103 17 1024164% Third Avo RRcougu 1s2000 J-J 18% 684 "a5
Kings Co El 1stg 4s....1040 F-A 86% 86 86 Deo' QO 86 874 CentTr Co certts stinpd... 67% Sale 61% 08b 73
Stamped guar 4s.......1040 F-A  85% 854 85% 86 6 8 88 Third Ave Ry 1st gos.. 1037 j-j 11J84 1104 10108 4 1
Nassau Elec gu g 4s___ 1061 J-J 81 4 Sal. 80% 814 27 784 84 N Orl Ry & Bt gen 44s ..1035 J-J ... 87 86 4 Oct '09
Conn Ry A Blst(& re(g44s’51 J-J 102*4 102% Nov 09 102 102% StJos Ry BtH A P Istg 6s'3i M-N _ 03 Nov'Ob
Stamped guar 44s ... 1051 J-J 1014 . 101%  101*4 4 101% 162% st Paul City Cab con ¥6s5.1937 J-J 107*8 HO 1074 107% 7 107 4 10778
Det United 1st con g 4 4s.1032 834 Oct '09 Trt-City Uy A Bt Ist 3f 5s5.10 23 A-O 07 % ......... 09 Jly’'09 03 00
Havana Elec consol g 55.1052 F A ... 04 02 Nov'09 89 02% Underground 0' Bon 6s...1920 M-N ........ 101 98 ApruwJ 03 03
Infer Met coll 44s............ 1960 A < 834 84% 7CO 76 85 1 J-J 814 Hale 814 814 mB 734 »5'*
Xuter Rap T 3-yc conv 0s.1011 M N 1034 ban. 103% 1034 55 1024 104% income 6s 1048 3J% bale 30 33% IHt 22 374
45-year 5s Series A ....... 1052 M N itii Sal* 101 1034 <15 10L% 103* Union El (Cmc) Istg 6s..i946 A-O ,TTT 84 Oct '08
Inlet,nit Trac coil tr 4s5..1040 J-J ... 71 70 Sep'19 70 United R.vs St B let g 48.1034 J-J ... 84 82 82 i 30
iliuma Eleo 1st tfc coll 6s.1053 Vi-8 08 May'06 ... United RRsSan Frsf 4s.1027 A-O 74 754 74 Dec'QO 704
»No price Friday; latosc inis week. IIFlat. aDuoJan d Due Apr e Due May /Duet'ne ZtDudj'iy ADue .vug oDtie Hut pDueNov aOptlon Sale
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Dec. 18 1909,;

BONDS

N. Y. STOCK EXOHAXOE
Week Ending Deo 17

Chio Hock 1ifc Pac—(Con)
Ohoc Ok A O pen g 6s.01910 J.J
Consol gold 6s .1052 M-N
Keok ifc lira M 1st 6 1020 AO
Clue St LAN O Dee 111Cent
Cine St L * ritts bee I'euuCc
Chic St I*51 & O con G«...193(
Cons Os reduced to 3>2».1930
Ch St P ife Minn 1stg Os 101 S

Nor Wisconsin 1stOs...1000 J-J
St P & S City 1st g Os...1010 AO
Chic ifc West lint geu g Os<71932 Q-M
Consol 50 year 4s............. 1052 - J

Clue A V. .Midi bee Pero.Marq

Choc u ifeUulf bee CK 1<t P

Cln 11 & D 2d gold 4°2S...1037
Cin Dife 1 1st gu g 5s...1041
C Kind A Ft W Jstgtr4sg. 23

t_.c_.:_.ggtl_-
Lz na

Cin 1& W 1st in 4s5.1053 Y-
Ind I)cc ife W 1st g 5s...1005 <~
1stguar gold 5s......... --103“ JJ

OIStL&C beeCCC&st1l
Cins A C bee O
Clearlield ife .Mali
Clev Cin O<&St L ?eu g 4s 1003
Cairo Oiv 1st gold 4s-----1030
Cin W ife 51 Div latg4s.
Bt L Div 1stcol tr g 4s..
llcgistorcd
Bpr & Col Div 1stg 4s..
W W Val Div 1stg4s...
0 1 St Life C cousol Os..
1st gold 4s
Hegistcred

Cin S &Cl con Istg 55..1928
0CC* 1cousol7s......1014
Consol sink fund 7s___ 1014
General cousol gold Os. 1034
Hegistcred...

Ind Hiife W 1st i>rot 48.1010

0 Ind ife W 1st 1)I!5s...<(1033
peo& Last 1stcon 4s...1040
lucouiols 1000

CstL
bee It K4 1

Coa

i001
1000
1

o

o

o
ezzg

Conzze GO

S5 OZ
4

Clev ife .Marietta bee Penn lilt

Clov ife Pitts bee Penn Co

Col Midland 1st g 4»

Coloraitj ife Sou 1stg4s
Kotuud ife ext 4 *us
Ft W ife Den C 1st g 0s..1021 J D

Coluiu ife oieei.v bte .~0 uy

Coi ife nodi Vui bee Dock \a

Col ife Pol .sec Hock Vai

Col Conti ife Term .see SAW

Conn ife Pas Hiva Lstg 4s.L'4./
Cuba Hit 1st DO-yr5g....I0u2 J-J
i iak & Ut So .see C M ife St P

X)alias ife waco bee -M K ife i
Del LacK <de Western—

Morrisife L'ssux Isl7s...1014

1st cousol guar Vs 015 J-
Hegistered.... 1015 J-

1st ret gu g 3'0s

Construction 5s...
Term <&improve 4h....
Warren 1strefgu g 3°28.2000
Del fc Hud 1st Pa Div 7s. I017
Iteglstereii.

10-yr conv de
IBtlion eriuip g 4*
Ist &ret4s
Alb e Sub conv 3*28
Hens ife Saratoga let 78.1021
Del Hiv lilt Bridge bee Pa HH

Denv ife H Ur 1st cou g 48.1030 J-J
Cousol gold 4*28 ...1030 J-J
Improvement gold 5s... 1028
let ifereluuding Cb.........1055
Bio Ur Juuo 1st gu g os. 1030 Jm
Bio gr So 1stgold 4 0Jm

Guaranteed.. 1040
Bio Ur West 1stg 030
Mgenndcol trust 4<A-1040
UtahCentl8tgug4s «1017

Oes 5loi ife Ft D bee 51 ife St L

Ues.Moi Un By let g 5s5..1017

Dot .fc .Mack let lieu g 4a.1005 J-
Uold 4s 1005 J-

Dotrolt Southern—

Ohio Sou Div lat g 4s5...1041

Duiife Irou Hango let 5a..1037
Itoglstered. 1037
Os... ..1010

Dul Short Lino  Nee -Nor Pao
Dul so Shore ife Atl g 5s5..1037
l/astot 5liuu bee St P 51 ife51
lbast Teu Va ife Ua bee So Ity
Elgin Jol ife Fast 1st g 6s. 1041
Elm Cortift Xo bee Leh& X Y
Erie 1st oxt gold 4s.

2d oxt gold 6s.
Bil ext gold 4 as.
4th oxt gold 5s
6th ext gold 4s
1stconsol gold 7s.
lot cousol g luud 7a
Erlo 1stcon g 4e prior
Beglaterod
let consol ge
Heglalorod
Penn coll tr g 4s.
60-year conv 4s A .
0 Senes .
Bull X YA Kno 1st7s..
Chicife Frio 1stgold 5s.. 1032
Clov ife Mahon Val g 6a.1033
Long Dock cousol g Os.. 1035
Goal ife HB 1st cur guOe.1022
Dock ife Imp let cur Oe., 1013

(Jus find Electric Light
Atlanta U L Co Istg 0s...1947
Blen U Gas 1st cou [s} 55,1945
Bullalo Gas Istg 5s......... 1947
Coliunbus Gas 1stg 5s___
Detroit City Uasgos....
Del Gas Co cou 16t g 6s..,
EqULX Y1lstcon g 6s..1932
Gasife Flee Berg Coc g 6s.1949
Ur Hap G LCo let g 65...1915
Hudson Co Gas 1stg 5s..1949
Kan City (Mo) Gas 1stg 6s 1922
Kings Co FI Life P g 6s...1937

Purchase money Os i997

Kd Fill Bku Istcon g4s 193*5
Lac GasLol StL letg6s.el91V

Her and ext let g 5s........ 1934
Milwaukee Gas L 1st 4s..1927
1948

NowaikCcn Gas g 5s.......

1'r\ce Weetc's Range BONDS Rrice >Vten's
fYIrtav Kitnge or 00O bince N. Y. STOCK EXCHANGE a¥ Range or
Dec 17 . Laet bale =>3 JamMry 1 Week Kndino dec 17 Lee 17 Last bale
Hia Asix Lota  77iyh No Low High Erie-(Con Ha asX Low H|gh_
102 Aug'08 S (lfe G)reen L gu g5s5.1040 M-N 102*2........ 103 Mar'09 __
......... iii 1 111*8Aug'09 .... 111 Iti's  NY Susife NV let ret 58.1037 J-J 104 107 105 Sep'09
102*a 1043% 105 Xov'09 — 103 106 2d gold 4*28.... 1037 F-A 100*4 D ec'06
General gold 5s 1040 F-A oo 89  bu'sOct '99
Terminal 1st gold 55...1043 M-N
120%4 127 12(5%4 2 12(5*8 130*6 itegis 35,000 each... 10; ; M-N ) N
. Dec™3 e Mid BHOIN J IsthsIOIo A-O ioo0o*! iob*8 tiiov 'To00*6
. 127 Nov'dJ 127 12y»t Wilkife 14alat gu g5s.1042 J-D 105 Si aSTov Oy
. 129saAlay'o} 129*8i29f8 Fvife Ind Istcon gug0s.,1020 J-J e 1 114 Oct'09
114*4. 114*8 _114% 5 1U 119 Erlo ife Pitts bee Penn Co . .
110 110*2 110%j Deo’'09 1102 U2 %2 Evans ife T 11 1stcons 08.1021 J<J 112>8115 1i5 Dec'Ob
......... 52*4 93*8 Deo’'09 . 93 08 Istgeneral gold 5s.........1042 A-O  109*4 Sale 100*4  100*4
AltVernon 1st gold Os.. 1023 A-O 114 Apr'0s
Sull Co Branch 1st g 5s. 1030 A-O
+101*2......... 113 Oct'01 L'argo & So bee Ch 51 ifest Pi
107*2 103*2 109*2 DCC'09 95 1097 * lintife Pore 51 bee Pere Mar
FlaC<tPenin See Sea Air Line s
87 88 '87 Xov'09.... 87 87  FortStU D Co lstg 4*2-8.1941 J-J 105 Mar'98
105 198 105 105 2 902195 Ft W A Bio Gr 1stg 48... 1023 j -J oo 87 86 Xov'09
107 V.Dec 02 <'al Har ife S A AeeSoPacCo -
7al H «6 1i 011882 1st55.1013 A-O 97 J'ly’09 ...
Georgia ife Ala bee sea A Line
Ga Car & Nor bee sea A Jane
......... 93 96*-i  90*2 9 96*2 99*g Georgia Pacific bee So Uy
94 95*2 94*2 Aug'09 94*2 97 Gila V Gife Xor bee So Pao Co
......... 14 91 *8Nov'09 91 95 C+ouv ife Uswegat bee X Y Cent
94*0 55 96 Xov'09 95 07*4 Gram! Hap ife Ind see Penn HB
93 94 91 Oct '07 Gray's Pt Term bee St LS W
90 Dec'09 .... 90 96 Gt X-or—C B ife (j coll tr4s 1021 J 97 Sale C57% 07
93 8cp 00 .... e Hegistered. h o..ooccoooovnennn. 1021 el- DUN Sale  95*8  00*2
100 Apr'09 100 100 s '.Paul M ife 51au 4s 1033 J .
93*2 Nov'09 .... 98*2 190 1st cousol gold Os 120*2 130 123 Xov'09
98 . 98 Aug’09 98  98*2 Hegistered 125*2128 132 Apr'09
101) & .50 lot*Hbep ‘oo 109 *8 109*2 K(-Izducled to go 107 *8sale %8%:?\]%%7;%
109 *4bale 10J*4 109*4 1 109*4 HIE toglstere
Dakota ext gold Oa....101() 51- 1?3*6 '%g 2118%*5 1?18*6
126 126*2 125 Xov'QU.... 125 125 Mont ext 1st gold 4s5..1037 J- k €
Koglstered .1037:J- e Pa 'k 100*4 Oct "00
94 j'ly'08 ... BMinn Norbivist g4s1043 A- 98*4 Oct '09
""""""""""" Mlun Cuion 1st g Os..1022 J = 117 Xov 09
. 93 Dec'09 __ 91 90S MoutC 1st gu g Os__ 1037 J- 127%4 130 130 Oct09 ...
00*aSale 01*4 997 41 40  00%2 Hogistoreii 1937 J - 130*4 -mu>'00
let guar gold 5 1037;J- 111 ... - 113 IQCt 109
Will & S F 1stgoldos 1033: J- 113 115*8 110 J'ne’09 ...
80*4 81 80%2 80%2 3 80 8732 Greenbrier Hy bee ChesifeO 1 05%20c¢t ‘09
90 *sbale  90%ii 97 17 90*b 99  Gulf<es i letrei ifetgas 61052jJ = 03 s ¢
1?_;h2 ga:e 97*2  97*4 8% 90*4 100's  yan 4StJo «< Cliilsn 1
‘2bale 113 % 113*2 113*2 117*, ousatomo bee N Y X H«fe 11
llock Val Istconsol g4*23.1999 J-  103*8 104*2 1038  103*2
Hegistered........... . 18g*§ Hep DO:?]
Col e H. V 1stext g 4s RPN 28 aMay
Col & Tol 1stex 4s 98** 90  09*4Fe0’09 ...
95 3 09 96 o5 Illoueth* W Tex bee So Pac
an’ ioiistifc Tox Ceu AesSoPacCo * s
""""""""""" llinois Central 1st g 4s..1051 J-  191*4...... 10476 Xov’'CO
1"a 107-*6 -+u: 07
egistered 051 J- 90 " Sep '09
1st gold 3'u 1951'J- 94 Sep 09
111*2 113's 111  Xov'09 . 111*8 114*6 Hegistered.. 1051 J- 93" Iep 09
114 115*2 ﬁéﬂ 5 114(;3 i 114 %4 11770 thenlddcd |stgI . 1051 A- % 5? f‘y,og
‘ e e 1st gold 3s sterlin 1051 M-
94 Sep'O, 93*8 90%  CollTrust gold 4 1052 A.  100*4 1017a 102 Sep '09
110%2........ 117 %Xov'0O0  117*8121 Ueg.steted 1052 A- 29 Jlue'ud
1998110 109's Iu5*s i 109%2112*8  Ist rot4s. 1055 51 09_ 992 90 99+4
99j4 ......... 99*4  30*4  1]99*4 1006  J. X O ife Tox gold 4s ...1053 u’ 994 bale 897e 100z/1
102*8 Feb'J Iteglstereii 9972 07 .Mayo
118*» .20 118*2 113*2 1 118*2 122 Cairo Bridge g 1050 102 100 Apr'od
149 Aug'Ol __ liomsvDiVifcTerm g3 *28.1053'J,m 39*4 89 8972
102 bale 101*4 102 40 Tub 107*  Middle Div reg 5s. 1021 F* 105 D23 Ma>99
101>102 1023 Dec 09 101*2 103*8  Omaha Div 1st g 3s......1051 * 79 Apriuj ...
......... 1018 1002 ldu*a 49 1UO%4 193 St lamis DiVifetertu g3s,105i J° - 70*4 Dcc'us
100 bale 9W's oo 21197 197 Hegistered.........ccooeevnn 1051 . U
127 e 128 Xuv'09 .... '128 128* Gold 3 *28 89  89*2 Dec’09
90 00 0190 98*2  Spring Div 1s ..1051 “m e yi
104 Xov'Ot 103 100 V\;)estegrn Lines 1gst g4 07*4 100 12? )éO\l; 88
1023 104 1024 Xov'09___ 101*4 104 Bellev ife Car 1st Os.... 1*5*808t 00
0T>s bale  94*»  94*2,21 92°a 90*2 Carb & Shaw 1stg 4s 06 ¢
OhioSt L ifeX O g 5s 1174118 119¢ Oct 109
min 70" 73 J'ne’09 78 80 Hegistere 110 118 lia*»4 J'nc’'ooj
85 Mar08 .... Gold 3*28.. ; .90 Oct '091
93 94 929 93 123 92%4 199*8 Meinph Div Tet g 4s... *07" -100 ~ Slaro3]
84 bale 84 84 , 83 87 St L Sou 1st gu g 4s 98 J'ly’os
Lo e Ind Blife West 3e«CCCife StL T )
ind Il ¢ la 1stg 4s..... 97 e 167 2Get'09 ..
110 Sop H4 Intifc GreatXor Istg0s 1002113 1109*2 110°2!
95 95 % Oct '09 93 95 2d gold 5s *100*2 106™* 100 's Aug’0 9
92 92\ Dec’00 88 92*8 TrustCocertfa . 107 Mile 100& 107M
3d gold 4s 454 48 J'ue09
R 73*s <3\ 1 79 82  lowa Central 1st gold 0s5..1033 J D 1006"......... 1052 1054
ita 2 ill 2J3'ue’0l 111*2110 Gold 4s w70 70*2
, e KaIAlfeGlt bee L S ife51S
1 au ife Mich bee Tol ife U C
K CFtSife51 beeStLA 3F
109 hi......... no oct'oolL... 110 1102 K CA 51 Itife B bee 8t L<kSF
Kan C < Pacilio bes 51 K ifc T.
Kan City Sou 1st gold 3S. 10&0 A-O 3 74 73*2 73*2
112 Xov 09 .... 112 115 Hegistered 50 A 63* Oct 090
101 = Xov'OO 101 101 Ite|I &impLss Abpr L ife 1ozt sale 1007
. ) . IvenluCKy Cent ee L ife X H
ig[:*'AU lc\llt 'E)E 101351u1£;u6”** Keok &I:Z))Ies Slﬁ beg CK IllfeP i
M-v I Knoxville ¢ Ohio ee So Ity >
. 107 Xov'Oi 100 1072 1 "uko Evie e W let g os. 10"37 3} 112*a...114 Deo'09
97 Ad 2d gold os LJ J 100*2 107 107 Xov'Ul!
121 121%4 0 120*4 126*4 Xorth Ohio 1st gu g 5s.. 1045 AO 114*4 112*%2  1L3*2
--------- 124 Aug'09___ 122 12 L Slio e Alich S bee X Y Cent "
bo*~ 80*2 80*2  80*2 3 82 01 Leh Val X Y 1stgu g4*28.1040 J J 100%4 107 100*4 100*4
81 Xov'09. 82  80F Hegistered......ournes 1040 J 100*4......... 107 ug 0«
70%2sale 702 71 1321 09*2 80 Lehigh Val (Pa)cons g45.2003 M _ o URI 97:2X°\ oh
Loll V Ter Hy Istgu g68.1911 A-O 115 1153 115*4 0 ct'Or
80 Wale 80 bO 1uU 76%4 09 Hegistered.....ovveeennne, 1941 A.O
81*4 82*2 81 03 89*4 Loll V Coal Colatgug5s.1933 J J
73% balo 73 73*4 101 57*2 89 Leh ife X Y 1st guar g4s.. 1*945 A-3
......... 115*2 iio>8 Aug'ot*___ 115 110*8 Hegistered
113*4 114 114 Xov'OO___ 111 117*2 El Cife X 1st pt Ce
no *121 Dec'03 .... - Gold guar 6a
120 128 120*20ct'09__ 120 128*2 Leh fcHud It bee Cent ot X JI
......... 113 111 J'no’09-... 112*2 129 Leh ife Wilkesb bee Centoi X J1
102 e '193>-4cot '09 .... 193*2 119 Leroy <e Caney Vai bee 5lo P1
IHISsSCKLIIANEOUrt BONDS—Continued 011 Next l'ago.
Cus and Electric Light
103 ... e NYGELII <P g5s...19-18 J-D 102*8 102*8  102*e
107*4 1073, 107*4 107*" "Vi 107 ib*8* Purchase money ... 1949 F-A 83*2 85 83*4 S!*».
00 b73 00 Dec’09 00 74 Ed EI 111 1st conv g 5s..1010 =M3 100 Sep '09
................................................................ Istconsol gold5s..........1906 J-J no 110 Dec MO
101*4101*s 101 Nov'Ob 100%2102*4 NY<fcyEIL&PIstcong5sl93b F-A ObtjMay’'QO
95*8 fcep’'08 . . N Y <Hicli Gas 1st g 6s5.1921 AS 100 07F J'ly'09
90 Alar'Oe " *' .. . Pat ifc Pas G ife E con g 5s.1949 M-3 05 101*4 Xov'05
90 012 Uct01 I'eo Gas ife G 1st cou g Os.1*943 A-O 119 120 120 Dec'ot
......... 101 100 Oct '09 100 100 Itolunding gold5s............1947 jl-S 10D4 103*4 103*4
1033 10t*4 105 J’'ly’'OD*'*105 105 ChG-Life Cke Istgugos 1937 J-J 101 105 101 Dec el*
490 * 100 100 Aluy'OU 100 100 Con G Cool ChIstgu gSs.’Ju J D 102 103 102 Xov'09
101%2Sep '05 101*2 101% liulXatGasifcOil30-yi 55’30 M-N ... uUl*t 94'qAug’09
117 *?Aug'OQ'**'llO lib 5tu Fuel Gas Istgu gos.!*.'i1 MN 101 101 Dee'O
88 bop'Ob e Syracuse Jagliting 1st g 6s.'51 J-I) 09 09*4 Nov'CE
1023 10i3 14 102*4 105 Trenton G < ki 1st g 5s..1;g V.-b 110 Maj'05
li 0*1,102 iU0*2Deo0’00 LOO 101*4 Union Kloc LifeP ;stg5s. 193 M S 00 Jan’'08
90 * *20ct '09"1'90 *02 *6 Utica KI L «&P is! st 0sJ1950 103
100 208D e et Westchester Lignt'g g 5s.1959 J-D 00 105 102*9 Alai'09
Friday; latest bid and asked this week,a DuoJanbDue Feb 4Duo Apr «Due day ADuo Jljir fcDue.Vug e Due Oct <Due Deo
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158a

Range
aillCs
January 1

Low Hla/i
108 108
105*4 107**

Ao

100*8 10"2*2

D=

101 195*2
100*2 115
112 115%

100*4 101*2

85 83

07 00

420 00*4 09*4

95*4 99

iTS 132%
132 132
3 106 111
108*4 108*4
i 10 i*B 103*2
1 98 101
93*4 101*2
117 117
130 132*8

113'a117
110 1103t

05 07 4

4 103 100

93*8 98*4
07  09*4
103*8 104H
88*2 04*»
01 04
93*2 94*4
80 80
—"100*4 102*4
90 00
03 2101*4
14 93 1Ul»,

_IT_ 190 2100

i]88*2 02

189%2 90**
: 1

ow
'121 121
100™ 08
M1S'e 120
1118*4 119
90 90

.J 90
2 109 117

85 103*4
"84 80*2 108

0
111**
*4 % 82

93 *a

44

12 71*4 75%4
|

102*2(553 100 * 102 *9

112s* 115*1
107 109*2
112*8 111 %

100*4 108*4
107 107
57

98
116*4 118*4

108
90

109
97

101*4 101*4

40 100*9 10t»
134 82*4
100 1007
no 112
97 98*2
= 97*2
i10 121
102*4 104
1t/3  104*2
10 1*8 103
HUl 947
101 11m*4
99*2 99*4

102 9102 2

sOptiou Salt
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BONUS Price Week?» Hanye BONUS Price Week's Range
N.Y. STOCK EXCHANGE Friday Range or Nince N. Y. STOCK EXCHANGE triaav Range or Nince .
W eek Ending Deo 17 Pec17 Last Nate January 1 Week Ending Dec 17 Dec 17 Last Nate January J
Look Dock Nee Erie Bia as™ Low High Low High. N Y BkIn A Man Bell Nee L 1 Bin ASS. Low Higli Low High
Long IsI'"d—1stcou x 6S.A1931 Q-J 112JjSale 112*3 112*9 110 112* VvV Y CentA H Rivg 3*33. 1997 J-J 92 Sale 91*8 2 00*4 94
1st consol cold 4s A *99*2 Registered. 97 J-J 90*4 80*8 Oct '09 b8*s 93*4
General void 4s n mo7a4" ‘' 9734 90 98Q Deben g 4s.. 934 M-N ‘95*8 Sale  05*3 05*4 03*8 90*3
ferry gold4*as. M-S 100*9 Apr'0: 100*3 100*9 Lake Shore coll g 3788..1998 F-A  80™ -Ule 804 8t 80*4 85*4
Gold 4s....ccuee J-D 99*4 Oct '06 Registered ..199S F-A 80 Sale 80 80 78*4 84*3
Unified gold 4s. M-S 9433 05V 94*4 94*4 94*4 98 i F-A 80*3 80*4 80*4 80 84*4
Debenture sold 5s 934 J-1) 104*9 Dec'08 F-A 82*3J'ne’09 82 823
Guar ref .cold 4s. .1949 M-S 97M 98*8 9779 97 %9 97 99*8 Beech Creeklstgug4s. |936 J-J ibo"! 100 Nov'Gs 100 100**
Bklyn A Mont 1stgOs.. 1911 M-S 100*9.. Registered.. 0J-J 101 102 Mai'04
L1SE5S s 1911 M-S 100 ... 101"Dec’'OS 2d gu gold J-J 107
N YBAM Blstcon gos 1935 A-O 104 .., IIOQ Nov'OC BeechCr Ext Istg A-O 84*3
NY&R1! 1stft58....1927 M-S 103 loan 105 Apr’07 Cart* Ad 1stgu g4s...1981 J-O 97*3 Apr’00 97*3 97*a
XorShl) 1stcon ggu5s0l032 Q-J 102*4 .. 109 Nov'06 Gouv & Oswe 1stgu g 5s 1942 J-D
Louisiana A Ark 1st g 5s.1927 M-S 96  93*a 97 Nov’'09 96 99 Moll * Mai 1st gu g 4s..1991 M-S 997] 100 100 100 100*4
Louisv A Nasiiv gen g 0s.1939 J-D 117Q Sale 117*4 117*9 115*3 117*3 N J Juno R gu 1st4s...1980 F-A 100 105 Oct '02
Gold 5 .. 1937 M-N 114*9  1U*9 110 117 N Y * Harlem g 3%83...2000 M-N 91 96*4 Oct 'Os
Umtled gold 4 1940 J-J 993 100*4 08*3102*4 N Y * North 1stg 5s...1927 A-O 108 112*3 108 Oct '09 08" iba”
Registered.... 1940 J-J 100 May'09 100 100*9 N Y * Pulstcongug4s 1993 A-O 99*3 100 Oep *08
Sink land gold Os. 910 A-O - 1009 Deo’09 100*3 100*3 Nor & Mont 1stgu g 53.1916 AO
Coll trust gold os. . M-N 110 Nov'09 108*4 110*9 Pine Creek reg guar 0s.1932 J-D 124 130*3!131*3 Jan'09 131*3131*3
E H A Nash 1stg Os__ 1919 J-D 111*9 Oct '09 111 1119 R W & o0 con Istext53.A1922 A-O 108Q UO 1108*4 Dec’00 108*4 111
L (Jin & Lex gold 4 *as..1931 ALN - 107*4 J'ne'09 107*4 10734 Oswe & R 2d gu g 5s...e1915 F-A I0S'0'lUS  Jan’08
J-J 125 Oct '09 124*4 12538 R W * OT It1stgu g 55.1918 M-N 100%4 L.
J-J 120 Jan’'09 120 120 Rutland 1st con g4%2S..1941 J-J 79 102°3' 99 "3Nov'oy 09*3 99*3
M-S 107*4 Aug'06 Og&LCliani Istgu4s gl948 J-J 90 <,Sale  90*8  90*8 0*8 93*3
M-S May'07 Rut-Cauad 1stgu g 4s.1949 J-J 80  91*a 02 J'ne'0J 0*4 92
NI-S 08 71 Ma%/ [oe) 717 StLaw * Adir 15t g 5s. 1990 J-J  coovveevernnnnn 115 J'no'09 116 116
v M-N  93*9 94 94 4 93*3 UO's 2d gold O 1996 A-O 125 Fob'08
Atl Knox * Nor 15thsI940 J-D 109 IliHi 110 J'ly 00 U'tica* BIlevgug4s |922 3-3 1027 103*4 Feb'08
Hender BdgelstsfgOs.10S1 M-S 110 Jan '09 110 110 Lake Shore gold 3*38 97 J-D 91*3 9175 01*4 92 01 95%
Kontucky Centgold 4s..1987 J-J 95* 97 97 Nov'09 90 98*4 Registered..... J-D 90*4 01 100 *30ct 09 90%a 94*3
LAX * M&M letg4Vs 1945 M-S 105%9.... 103 Dec'08 Debenture g 4s M-S 94 95V 94x4 95 0475 07
LA N-South M )oint4s.1952 J-J 91*9 92*4 9178N ov'09 88 92 25-year g M-N 94*4 Male 104 04*4 03 9714
N fla& S 1stgtig5s...1937 F-A 101 113 JI3S.J'ly’09 112*a 115%4 KaA* GR 1stgu 05s.1938 J-J 112*4
NAC 1Jdgegen gu g4 8S194f J-J 101 ... ) Mahon C'l RR 1Ist5S..19341J-J 112*3 110 1109 Oct >07
Pens A Atl 1stgu g Os..1921 F-A ... 110*4 11034 Nov'09 109 110*4 Pitts* L Erie2d g 6s. «192s A-O .1I00 Deo’09 100 100
S <N Ala con gu g 55..1936 F-A 110*9 Sep'09 110*9 115-3 Pitts M cK * Y 1stgu 6s. 1932 3-3 30*3 Jan '09 130*s 130*3
LA Jett Iklge Cogu g4s..1945 M-S 94 Nov'09 94 9579 2d quar0» ....ocooeeen.. 4.3-3 124 e
LNAACIi SeaDIAL Mokees*BVIstgGlelSJJ
IX ahon Coal NeeL S6MS MICh Cent 1st consol Os.1909 M-S 101 Feb 09 . 101 101
I' Aanhattan Ry consol 48. 1990 A-O 97 073 97 92*3 100 1931 M-S . 115 Oct '00 115 115
Registered.............. 90 A-O Apr'os Reglstered 10  J'ne’00
Stmpd tax exempt.. 1090 A-O  99*8sale 99®s 99" 100*4 A4S e, 98*4 Oct '09 08*4 100*4
McK'ptA B V SeeN Y Cent . Registered 03 Deo’09 98 98
ilex Cent cons g 4s.........1911 J-J  96*8Sale  06*9  90*4 83*9 90*4 JL &S istg 8%S! Lo 00 J'ne08 ...
1stcons Inog  3s......al039 J'ly  23*3 27*3 23,uD00’09 23*3 27»a 1st g 333 ... 89 90 89 Deo’09 89  93*3
2d cons luo g 3s trust rects.. 23 25 26*9 Apr’'09 20%4 2573 20-yeardeb 4s.. 02*4 93H 03 03*4 8 01*3 95*4
Hex Interuatlst con g 4s.1977 M-S 80 J'ly'09 80 80 Batc * Starlstg
Stamped guaranteed 1977 M-S 80 Feb'08 NY Ohio* St L 1st g4s 1937 A-O 097100 (09*4 100 20 00 *a102*4
Hex North 1st gold 6s___1910 J-D 100*8 M.aj'09 io6®aioi’ Registered 100*4 101) 100 1100 100»a
Midi Cent See N Y Cent Debentures 4 91*3' 01*a Sep '09 91*8 04
MIldotNJ Nee Erw West Shore 1st4s gu 101 102*3 102*4 102*8 15 101 104*3
MUL SA W Nee Cldo& N W Registered 100 100*3 100 100*3 0 LOO 103%
MU A North NeeChM A StP L Greenw Lake Nee Erie
Minn A St L 1stgold 7s..1927 J-D 132 135 132+9J'ne’'00 132*3130*3 N Y * liar Nee N Y O* Hud
Pacilio Ex 1st gold 6s...1921 A-O 108*4 N Y Lack* W SeeD L * w
South West Ex 1stg 7s. 1910 J-D , 101*4 103** N Y L E* W See Erie
1stconsol gold 5S.....cc...... 19 M-N  107*3 100 107 Deo’09 107 111*3 N Y * Long Br Nee CentofNJ
1st and refund gold 4s.. 1940 M-S 82*a 83Q Nov'09 83*4 874 N YN H * H—Conv Os..1948 J-J 134*3135%*4 134*3 135%e 225 133 146
Des M A ft D Istgu 4s...’'35 J-J 89  01*4 91*aOct’'09 91*3 91*9  Conv deben 3*a8. 956 J-J 102 dole 00% 103 230, 97*811114
Minn A StL gu NeeBCIiAN . " Housatonlo R con . 7M-N 114*4... 118*3 Deo*08
M8tPASSMcongdintgu'3g J-J  99%«100 ~ 99*3  09*9 100*4 N H * Derby con oy 55.1918 M-N 107 Aug’'00 iofioT *
MS8MA A lség 4int gu 1926 J-J  08*4 99*4 99 J'ly’'09 9 N Y * North NeeN Y O* H 064 67*8 00*3  o7ee 13 -
Minn Un NeeStP M A N YO & W reflstg 4s..ffl992 M-S « 06*8
Ho Kan A Tex 1stg 4s.. 1990 J-D 99 Sals 99 99>a 98*»101*4 Regis 65,000 0n|)9 _________ 1992 M-S cooerreeeierennns 01*3 J'no’ Q0
2d gold 48 F-A 80*3Sale 86*9 87 86 88*4 N Y * pPut NeeNYC&H
1stext gold 6s. 1944 M-N  103*4 104*9 104'a 104*9 103*4 109*3 N Y & R B Nee Long Island
1st A refund 4s 004 M-S 84*9 85*4 84*4 85 83*4 87V N Y S*W Nee Erie
Gen s f 4>gs.. 936 J-J 91 92  90*9 9 89*8 937a N Y Tex & M Nee 80 Pao Co
8t L Div 1st refg 4s...2001 A-O  85*0 87*9 88 Apr'09 88  89*3 Nor * 1941 ..101  Oct '00 101 104
Dal A Wa 1stgu g 55...1940 M-N  103*9......... 105 Oct'09 105 110  Norf& Westgeng O .. 125 Oct'09 120*4 128
Kan C A Pao 1st g 4s...1990 F-A 91 Nov'09 91 93 Improvem’'t* extg Os 124*3 124»» 126*4 N ov'09 125 129
Mo K A E 1stgu g 5s...1942 A-O 113 Oct 09 113 114*3  New River 1st g Os.. 126 '128*3 J'ne’09 127 128*3
M K A Ok 1stgu 5s 942 M-N 107*3 107 100*4 112 N & W Ry 1st cong 08*3 Hale 98 , 9?*3 98 100*3
AtK ATofTI8tgug5s.1942 M-S 106 3D e0'09 106 110 Registered.............. ...1990 A-O ... 97 J'ly’09 07 07
Shor Sh A bo 1stgu g 53.1943 J-D 110*4 Apr’00 110*4 110*4 DIv'l 1st 1* geng4s...1944'3-J 02*4..... 02*4 92*4 12 91 06
TexA Oklalstgugos... 1943 M-S .... 104 Deo'o. 104 111*8 10-25 year conv 4s U 102*4 Hale 102 102*4 602 93 **103 "8
UoPacific 1st con gOs ...1920 M-N 110*g111 111V D ee'00 111 lib Pocah c& CJo|nt45 1941 J-D 89  89*4 89*4 89*4 1 89*4 03
Trustgold 6s stamped.al917 M-S 101 101*4 101*8 101*8 20; 100*3 102V |x* K5s........1922 J-J
Registered... M-S ., 104*3Feb'07 20 veNE 14 ou'G45 1980 MN 05 00%4 05 95 4 95  08*3
1st coU gold 5s. 1920 F-A 102 102*4 102* 102 101 103*4 North Illinois Nee Chi* N wi
40-vear gold loan 4s 1945 M-S gé34 82*4 8la = 82 784 85*8 North Ohio SeeL Erie* W |
3d 7s extd at 4%.. .1938 M-N 3% - 0574 Nov'CC 95*4 90*3 Nor pac—Prior Hen g 45..1997 Q J 102V Sale 102  1027% 64 101*3 104
Cent Dr Ry 1stgu g 45.1910 I-A 94 ... y5*s Dec’09 89  95%8 ReQIStEred. oommmrerrroons 1907 8.1 102 102 Deo'09 101 103
Ceu Branch UPIstg4s.1948 J-D 80 88°30ct '09 88*3 91 General Hengold 3s__a2047 Q-Fi 73 Sale } 7244 73 _m47 71%4 76
LeroyA CV A Listg5s 1926 J-J 110 Uar'0s Registered..............a2047 Q-F -+ 71 Nov'0O.... 70 74*4
Pao R of Mo 1stex g 43.1938 F-A  100*8 100*» iuov 2 964 100*9 98 |00 Dec'00.... 95*8 078
2d extended gold 55...1938 J-J 111 ... 116 Sep’ool .. .I|112*9 115 M
StL Ir AIA Sgen con g 551931 A-O 108BUO 109 109 23110878112 CB* cjcoU tras .
Gen cou stamp gtd g 55 1931 A-O 111 Sep09l .'HO-* 111*8  StP * N I*gou g Os__ 1923 F-A 1174120 117 IgNov'O0 11778 121
Unified A ref gold 45..1929 J-J . lso'9 80*4Deo’'CDi, . J] 80  90*4 Registered certillc’s..1923 Q-F 19 uet 0. 1il5  120*8
RiVA G Div 1st g 4s..1933 M-N  87°gbale  87°3 = 88 3] 87 91 St Paul* Dul 1st 5s__ 1931 F-A 11774 3'1y'97
Verdi V1A W Istg 55.1926 M-S 102 107*3Apro0 . 2d 5s 19 - Sep '00 IbT" ibi*4
MobJ A K Cistcons g5s.1953 J-J . 98 Dec’00 *ji] 1st consol gold4s D e 9ax US Oct’09 07 *u 90
Hob A Ohio new gold 6s..1927 J-D m™9 12 122*9 T6 ilO V 126" Wash Cent 1st g4a M .. 02%3Jail’00 02*3 02*3
1st extension gold Os. /tI927 Q-J 117 118*a 11734 Oct '00 1117 118  Nor Pao Ter Co 1st g Os.. 1933 J-J . 113 Deo’'W 110*4 110*3
General gold 4s g M-S 88 90 90 7731 80*3 91  Nor Ry Cal NeeSo Pac
MontgomDIlv 1st g 5s. 1947 F-A 111+ 112340¢t'09 | *112%3 H27 Nor Wis NeeOStP M & o
St L A Cairo coUg4s el930 . 75 I iy'08 Nor & Mont NeeN Y Ceut
Guaranteed g 4s. 1931 W 96 101  jv'04 Ind ©W See0 CCA atL
Al A O coll 4s  Nee hern hio Riv RR See Halt <t o
Mohawk A Mai NeeN YCA Il Ore & Cal See So Pao Co
Honongalieia Riv. Nee BAG Oro Short Line See Un Pao
Mont Cent SeeStP M A Al Oswego &Rome SeeN Y O
Morgan's LaA T SeeS P Co a0 Coast Co Istg 5s. 1940 3D 110 HOT Nov'00 108*3 112
Morris A Essex See Del LAW . Fag of Missouri ee Mo Pa 1
Nash ChatA St 1st78.1013 j-j 10874 110*4 108" 108*8 2 108*8 112*4 penn RR 1st real est g4s, 1923 M-N, >103*4... 103 105
1st consol gold 5s 28 A-O 108*3111 111 111 | 1 110 113*8 Consol gold 5s... ~1910M-809*3......... 1u9>3 Jan '09 109*3 109*3
Jasper Branch 1st g 6s..1 J-3 116 y -1 Consol gold 4s... 1943M-N00 103 Nov'oU 101~ 104*8
AICAIM W A Al 1st 6s..1917 J-J 108 Convertible g 3*3 1912M-N00*3 Halo 100*8 100 97*3 100%4
T A P Branch 1st0a....1917 J-J 108 113 J'ly'04 Convertible g 3*33 1015J-D90 bale 1 00 00*3 04*4 190
Nash f lor A Shef Nee L AN Consol gold 4s. .1948M491*4 bale 104*8 101*4 103*4 105*4
Nat Itys of Alexpr 14*58 1957 J-J 94 Sale 94 94*8 142 9279 96 Aileg Valgen gu'g 2 M-S 99 J'uo'u?
Guar gen 4s 1977 A-O 88*4 Halo 88 88*4 3 86 89 DR R U& Bgo 1stgu 45 g.'30 F-A 00 .cccvevein
Natof Mex pri .1020 J-J 101*3.... 102 Aug’09 .... 102 103 PliilaBal & W Istg 4s..1943 M-N 103*4 1U3*8 Dec'09 103*8 104
1stconsol 4s 1951 A-O ... 84 84 84 1 2,80 85 Sod Bay A So 1stgos...1024 J-J 100 ......102 JUU'03 o
New 11A D SeeN YN H A it UNJ RR & Cangeu 43.1044 M-S | 103*4 104*4 100*a J'ly '09 ioi" iuo*f
NJ JunoRR SeeN Y Cone ]
IBISCELL 4NEOUS BONDS—Continued on Next Rage
Coal and Iron Telegraph and Telephone
J-D 99 *3Nov’'CO 98 100 Am Tolep & Tel coU tr 4s 1929 J-J 01*4 93 92*3  92*5 4 gi*g 06
) ) M-S 04 974 90 Oct'09 98  97*4 M-S 105*8 Sale 10478 1067 036 92*8 107*3
Coi4 * ico genstg6s..1943 F-A 97 08 07 % Deo’09 94 100*4 Mich StatoTelep 1st5s5..1924 F-A  98*3..... 09 Nov'uo 08 100
Convertible deb g 5s___ 1911 F-A . 97*3 87+ J'ly '09 87 87 *% Pac Tel & Tel ist 6s ......... 193? J-J 09*3 Sale  00*8 09*4 6. yo*3 194
Collndulst* coll 0s gu..1034 F-A 84*3 84*4 83”9 83S 71 85 West Union col tr cur 55.1938 J-J 99 B luo % 100 100 14 08*3 102 =8
Contin'talC Istsf gu6sg.1952 F-A 10708 Dec’'04 Fd and real est g 4*33... M-N 00*4 Hale 00 Uo*, 034 90*4
BrRiv Coal & ClIstg 0s.1919 A-O "05*4 100 102°g Apr'CH ... Conv 4s, Series A .1 M-N 102*3102*4 102  102*5 84  102*3
Jeff* ClearC & I 1stg6s.1026 J-D 1. Muy'97 Mut UuTel s fund Os..1911 M-N 100 Mar’'09 05 100
Kan 511C & V 1st sfgos.1901 J-J 08 ... 105*3 De0’'00 Mniiulactiiring «v indiuarlui
Pocah Con Collier Ists i 5s.’5? J-J ... 88 88 Sep'09 __ go***g0" AHis-Uhalmors 1st 6s.....1931 1-J 857aSlllb 84*4 857 i37 80  33*4
Sunday Creex Co g 5s....1044 j g 73 Fob'07 Am Ag Clieiu 1st ¢ O A-0 101tj..... 101V 102 96 1033
Venn Coal geu 6s.. 1951 3] 1038103 % 103%» 103*, “ 7 101*3 101 Am Cot Gil oxt478S... G-1' 08*3 Hale 08 081 90  98*4
I'enn Div 1st g 6s.....«1917 A.Q . Aug'09 .... 100*4 109 Am Hide A L 1stsfg6s.. il-S 101*5102 101*4 102 4 90*4 103*3
Birm Div 1stconsol Os..1017 J-J Nov'00 __ 100 103 Anier Ice secur deb g 0s.. 1925 A-O 70 78*. 70 71 07 80
Cah UM Co 1stgu g 0s.1022 J-D Jan'O- 110 110 Am Spirits Mfg 1st g0s..101i \i-S 90 07 907@Nov'O 95*3 100
1oBarCA | Cogug Os. 1919 F-A Nov'CH --yy AmTnread istcol trd4s. 191" J-3 ... 93 93 " Nov'O 108 03
Victor Fuel 1sts 16s......... 1053 J-3 Aug’'00 BT Am Tobacco 40-yrg Os__ 1941 1-0 100 Salo 100 106" -d1'v112*3
Valrou CoalAColst g 55.1949 M-S Dcc'09 95 100 4s 1951 j-A 73 Sait 77*4 78%1 1 /el 31
' Xo price Friday; latestbid an jasked. aDneJan 6Due Feb eDue .lar d Duo Ape fiDuo ; ly .i>1, Cug o viuouct » One Xov o rmeueo *<
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BOND* J'Tice iVeen » Range BONDS Price Weeics 2V Range
N. T. STOCK EXOH AfJHF, tVldav Ranye or Since N. Y. STOCK EXCHANGE f'rule'i Range or since
Week Bvnivu Dec 17 Dec 17 Last bale January 1 Week ICxnixu dec 17 ee 17 Last safe January 1
Sill 1sh lou> Dujh AO Dow /lui/x fill! Ai.i Dow Hign So Dow Hiefi
Penn Co—Guar 1stp 44s. 192| J-J 1044 1044 1044 Dco'o0 iod 107 No of Cat guar g5s.......... 1938 A-O 112 Feb'(iv
Registered......o. 10111 ,1-J 103 Dcc'ub 102 105 ore it Cal 1st guar g 5s.1927 J-J 104 Martio 104 104

Gnar 34s coll trust reg. 1037 M-S SoPacolAriz Istgu g Gs.c'lO J-J 1014 jau 'u9 .... 1014 1014

Guar3 4scoll tr ser B...1941 FA on 1Sale 90 >0 10 89:4 91 4 bo Pacofcm —GaE A F.1912 A-O 1014 J'ne’08 ....

Tr Co certif's gu g 348.1910 M-N  97*8........ 1)74 Dec’'09 90*4 98 1st gold Gs A-O 1144 Deo'04 ___

Gu 34s trrtfs C. 1012 1-D Aug 09 89*4 90 1st con guar g 5s. M-N 116 -Uav'07 ...

Ga 34s tr ctfs I>, 1044 1D Dec09 __ 904 91 8 PacofN ilex 1st gGs..1911 J-J 104  Apt'On....

Guar 15-25 year g 45 1031 A 0 Nov'Oli 984 100 So Pao Coast 1st gu 4sg. 1937 J-J 90 J'ly'09 884 92

Clit Mar 1st gu g 4 4s.. 1030 IVH-N ja_'|| 05 TexitNO.8abDivlstgGs.rJ12 M-S 103 Get'09 ___J102*8 103

Cl & P gen gu g44ssorA-'42 J-J ai MQ 1104 1104 Cou gold 5s 1943 J-J 102 Novu9 102 102

Series B AO J'lv'o 1094 1094 0 Pac Ull 1st ret 4s......... J-J 914 944 118 934 vy«4
Series C 34s. M-N Aug’'09 90 93 louthern—1stcon g 5s___ 1991 J-J 110H111H 111 1114 13 106 1134
Series 1) 3*38. K-A May 08 Registered............. 19D4 J-J 110 May'QJ 109 1104

Erieit Pitts gu g3+*38 U-to4o J J Develop & genis SerA. 195G A-O 81*4 Sale 814 814 36a 76 85

SErieS Covverevromeereeerern 4-J , Mob it Ohio coll tr g 4s.. 1938 M-S 83 Hi......... 894 90 10 854 904
GrRA lex istgu p4 4» 1041 9-J 1044 Got '09 1014 104 4 Mem Div 1stg 4*3-5s...199G J-J 108 110 no no 2 110 1134
Pitts Ft WA C 1st7s J-J 107 Get '09 107 107 St Eouis div 1stg 4s__ 1961 J-J 80** Sale 864 804 3 86 91
2(17s J-J . 1004 Nov'0I* __ 1004 no Ala Con R 1st g Gs. J-J lusHi..... 108 Sep’08
3d 7s A-O Get '08 yeeeee ... Atl it Danv 1stg 4s J-J 924 Get '09 924 924
Pitts Y M-N FVEb’Og no no J-J 92 J’'ne’oo ....
PC CA StLgU4*38A...1040 AO Jly’09 ___ 10741094  Atlit Yad 1st g guar4s.1949 A-0 85 ... . o
A*U Nov'Os Ui7'a 109 Col A Oreenv IstOs.. J-J 109 J'ne’'09 109 1104
M-N - UE:05 ET Vait Ga Div g 5s5..1930 J-J 110*s Nov'09 ---- 10%34 1114
M-N Aug'09 ... 100 102 Cou 1st gold 6s.... M-N 112 112*8 1124 112*4 3 1104 U 44
F-A Nov'09 934 98 E Ten reor lion g 5 M-S 100 .... 107 Apr'w 105 107
Series F4sguar.. J-D Ga Midland 1st 3s.. A-O 04 G7 65 Nbv'09 64 68

c StEA P 1stcon g 55.1932 A-O J'ly’09 .... 114 1164 Ga Pac Ry 1stg Os J-J  113*» 116*4 113 Dec'U9 113 117
Pensacola A Atl bee EA Aash Knox it Ohio 1stg Gs... 1925 J-J 10*4 118*4 May'UO ___ 1184 1184
Peo A East bee CCC AsStE Mob it Bir prior lien g 6s 1945 J-J 115*8 Apr’'06
Peo A I'ok Uu 1st g Os 110 113 HIfl Aug’'09 .... 110 116 Mortgage gold 4s..........1945 J-J

2d gold 4*33 .Rich it Dan con g Gs___1915 J-J 107 4 Nov'09 1074111
Pero/—\larq—c J-D 1064 105 Aug’'09 105 106 Deb dsstaniped............1927 A-O L064 1004 7 1064 107

Flint A P il gOs.. A-O 1114 113 112 Aug’'09 112 115 Rich it Meek 1stg 4s...1948 M-N 75 Oct '08

1st consol gold 55 . M-N 106 1094 10G4 Nov'o9 10441094 So Car it Ga 1stg 5s__ 1919 M-N 102*4 1024 5 1014 103*8
Pt Huron I)iv 1stg 0s. 1939 A-O 101 ... 107 Aug'09 .... 107 1084  Virginia Mid sor C GS..191G, M-S 112 Oct'06 S (s

SugTusA 1lstgug 4s.1931 F-A Series D 4-5s M-S 1084 <*ec'06
Phil 1A W bee Penn Itit Sories E 5s M-S 109 J'ly’'09 109 109
Philippine Ry 1st 30-yr s 14s'37 J-J ... 914 93 May'09 93 95 General 6s M-N  107*4 107 34 107*8 Dec’09 ___ 107 1104
Pitts Cm A SI Ij See Penn Co Guar stamped M-N 100 Hi 1094 Mai’'09 .... 1074 1094
Pitts Clove A Tol bee BAG W O dc W 1stcy gu 4s..1924 F-A 96 4 Jan '07
Pitts Ft W it Cli bee Penn Co VVestN C 1st con g Gs., 1914 J-J 1043 107 Oct'09 .... 107 1094
Pitts McKees A Y bee N Y Con Sit N Ala bee LAN " s
Pitts Sli it Ij E 1st g 6S...1940 A-O 115 Deo'09 115 116*4 Spoltauo Internal Istg 5s 1955 J-J 104 10634 1004 Sep '09 106*4 1064

1st consol gold 5s.. 21043 J-3 e 934 J'ly'97 ... lerA 0LSte lstg 4728.1939 A-O 1054108  100BNov 09 106 4 109
Pitts it West bee 11 X 1stcon gold 5s__ 1894-1944 F-A 116 ... 1104 Oct '09 115 117
n ending Co gen g 4s J-3 994 Sale 994 00T 104 984101 Gon refund s I g @s......... -3 98 974 974 11 96 93
*V Registered........ JJ e 9s°g 0s*-) Dec’Ou 97 4 100 St E M Bge Ter gu A-O 109 ... 109 Doc'QU.... 109 1104

Jersey Cent coll g 4s... AO 93 98 og 98 i 96 984 Tex it N O bee So Pao Co .

Pliilacfc Head cons 7s...1911 J.D 102 Oct '09 102 102*4 Tex it Pao 1st gold 5s........ J-D 11 112 3l 119
Konssolaei' it Sar bee D AD 2d gold Ino 6s........ Mar 83 Nov'09 06 75
tlich ct Dan bee South Hy EaDivB E 1stg 5 ..1931 J-J 103 Sep '09 103 105
Rich it Meek bee Southern W Min W it N W 1stgu 55'30 F-A 106 4 Nov'04
llio Gr West bee Den it Itio Gr Tol<60 0 1stg 5s......... ..1935 J-J ... 11 1104 Nov'o0 11041124
tlocli it Pitts bee 1)1141° Western Div 1st g 6s. A-O 107 Hill) 112 bep’'09 _ 112 112
Koine Wat it Og beeis Y Cont General gold 5s J-D 101 102 101 101 2101 106
Rutland bee N Y Cont Kan A if 1stgu g 4s A-O 914 Dec'09 914 95
.tag 'Pusit 11 bee Pere Marn Tol P it W 1st gold 4s....1917 J-J 92°sDec’'09 _ 834 914
Otjo it Or Isl 1stg 4s...1947 J-J ... 97 96 06 8 92 97 TolStEit W pruengs*as 1925 J-J 894 89*8 1 89*8 91*8
St E it Cairo beeilob it Ohio 60-yoar gold 4s. 0 A-O 79*4 804 vV 79*8 884
St Jjit iron Mount bee M P J-D 91*« Apr'09 91*4 01*4
Stliil Br beeT Itlt Aof StE IstoritDellstcougQs 1928J- 1064 1064 2 1054 1084
St Eouls it S F—leug 0s.1931 J 13141244 1234 S°P 00 1224 1244 U istrefund g 4s. Y4950 a0 86 Oct '09 83 89

General gold 5a................. 1931 J 1084..... 1084 {384 2 1084 111 Uu Pao HR it 1grg4s 1947 J-J 102 1024 128 1014101*4

StEA S P Kitconsg4s..'90 J-J 01 914 91*4N0v 00 91 964 Registered... 47 J-J 101 1024 102 ov'QU . 100*4 103

Gen 15-20 yr OS .......... 1927 M-N 884 bale 83 88 914 20-yrconvés. 7 J-J 1104 Sale 116*4 116*4 908 102 1244
Boutliw Div 1stg os. 1947 AO 4 Aug 1004101 1st & ref 4s.. M-S 98 Sale 974 98 90 93*4 100
Refunding g 4s .105LJ-J 85 85 ’i< 33 836 89 Ore Ry it Nav con g 45.194G J-D 97 973% 974 974 7 974 994

KUFtSitil Cong Os.. 1923 M-N n84Dco'02 __ 1164 1204  Ore Short Eino IstgGs.. 1922 F-A .o 1174 1174 1174 30 1174 1204

KUFtSitil Ry rotg4s 1930 A-O 82*4 SO 21 82 83 1st consol g 6s.. 1940 JeJ 1lo _ .. 124 US 31124118

K Oitil ItA B1stgu5s.1929 A-O ) Guar refund 4s 1929 J-D  937¢Sale 934 = 94 23 9274 934

Oz'rk A CliUIstguSs g.1913 A-O 97 Dec'00, 904 98 Registered.. 1929 J-D 94 Jan’09 tttf 94 94
St Eouis So  See Illinois Cent Utah it Nor gold 65..192G J‘J 1074. 99*8 AUg'09 «... 9941004
StE S W 1st g 4s bitctfs.1089 M-N 034 934 03*4 33*4 10 91=8 95 Uni N J RR it CCo See PaRR

2d g 4s tno bond ctfa.. pl989 J-J 84 ... Dec'09 tr r 79 85 Utah Central See Rio Gr Wes

Consol gold 4s 932 J-D 79*4 Sale 79*a 80 61 774 814 Utah* North See Un Pacific

Uray's PtTor Istgug 5s 1947 J-D 954 ... 1014 Apr'0o7 Utica it Black R See N Y Cent ,

St I'aul it Dul bee Nor PaeUie andalla consol g 4s 1955 F-A 984 98 Nov'08

StP Minn it ifan bee Gt Nor era Cruz APIstgn44s1934 J-J 96 Oct'09 ... 96 96
ot P it Nor Pao bee Nor Pao Ver Val Iml <t W See Mo P

3tP it S'x City beeCStPiI <to VtrgiuiaMid 6'ee South Ry . .
SAitAPa8alstgu 1043 J-J 874 bale 87 874 62 87 92¢fe Vait Southw't 1st gu 55.2003 J-J 110 110 Oct '09 110 1174
d Fit N P 1stsink g 65 luig JJ 08 ... 104 Oct '09 104 104 1st cons 60-year 6s.. 1958 A 99 99 NovVv9 97 4 100
dav F it West bee All CoastE \\/ abash 1stgold 55. 111*4 Sale 1114 U2 63 11141144
Scioto Valit N E bee Norit W 2d gold 6s F 102*, Sale 1017 1024 59 101 105
Seaboard Air Eine g 4s...1950 A O 44 844 Deo’09 634 91 Debenture seriesB ... 1939 J-J 1 loo Dec'09 83 101

Coll trrefund g 55 ......... 1911 M-N 99 HSale 994 994 9641004  1st lien equip s fdg 65..1921 M-8 983t 101 1024 May'09 10241024

Atl-Birm 30-yrist g 4s5.e1933 M-S 84 Nov'09 84 86 1st lieu 50 yr g term 45.1904 J<J 87 May’'09 87 874

Car Cent 1stcon g 4s...1949 J-J - Ul*a all« 1 914 914 VC5 ii05 71*4 804

Fla Ceu it Pen 1stg 6s.1918 J-J . 107*4 Aug’06 Detit Ch Ext Istg 6s..1941 J-J 110*4 Aug’'09 108 1114

1st laud gr ext g Os...1930 J-J Des Molu Div 1stg 4s..1939 J-J 83 83 1 384 914
Consol gold 6s 1943 J-J . iofiii Mar'06 Om Div 1st g 3>as..........1941 A-O 7b4 Dco09 __ 734 80

Uu it Ala By Istcou 6501945 J-J 1064 J'u0'09 .... 1024 1064 Tol A Ch Div 1stg 4s..1941 M-b 874 Dec'09 874 914

GaCaritNolstgug6s1929 J-J 104 Nov'0) .... 104 106 Wab Pitts Term 1ist g 4s.1964 J-D 484 Dec'09 42 554

scab it Uoa 1stb5s.......... 1920 J-J . 1074 3J'no’'OD . 1064 107*4 Trust Co certfs 48 4 494 98 41*4 65*4
dhor Slit it So bee M K A X 2d gold 4s 94 Deo '09 1 144
dlISpOCaitU bee Atl Coast E Trust Cocertts. 9 94 15 74 144
do Car Je Ga bee Southern Warren bee Dei Eacit West
Southern Pacillo Co— Wash Cent NeeNor Pao

Gold 4a (Cent Paocoll). 411)49 J-D 924 s*ie 904 324 CO 90 954 Wash Oit W bee Southern .

Registered Icl D 80 .... O0fadAug’Q 85 934 Wash Term! 1st?u 34s..1946 f a 924 J'nc’'09 924 93*4
20-year conv 4s M-S 1044 Sale 103 1u4-4 2701 974107 WestMaryiaud stg4—1’962 A-O 854 dale 844 S3 230 52*s 88
Cent’Pao 1stref gu g 4s 1949 F-A 934 Sale UG4 97 9G 904 984 Geu it conv g 4s 2 A-O 70 70 1 01 734
i{fogistorod....J............. 9 F-A UG4 Sop '09 06 97-4 Trust Coccrtfs 73* *73*4 38 74 519 62 73
ifort guar gold 3*38. /cI929 J-D 90 sSale 86*% 90 10 884 93*4 W VaCoutit P 1stg Gs1911 J-J 10U4 Nov'09 1004 102
Through St E 1stgu 4s'54 A-O Ul  02*4 0134 De0’09 004 96 WestN YA Pa Istg 6s5..1937 J-J ""!* iio*4 NO no 2 110 117

Gal liar Jj S A Istg Us..1910 K-A 904 ......... 101*4 Apr'09 1014 1014 Geu gold 4s. 1943 A-O 90 91 Oct'GG 87  95*8

ilex A Pac 1sts 6s 1931 1114 Apr'09 ... 110 112 luconio os... .(f1943 Nov 34 Feb'07

Gila VU itN Istgugds.lJ24 10-14 bep '09 ....'104 J044 West No Car Nee South Ry

lloua E it W T 1st g 0s.1933 . 100 *i May'oU ... J1103 105*4 Wiieei'git E E 1stg 6s...1920 A-O 105 1054 7 105 109

1st guar 6s rod... 1933" 1044 3.1y 99 1034 1014  Wheel Div 1st gold 55..1928 J-J 95 J'iy oa

1it T Clstg6sintgu.. 193/19 . 110 De0'09 __ 10941104  Exteiiit Imp gold 6a...1930 F-A 1054 Dec'Os

Consol g Gaintguar...191-jl A-O 109*4 109 4 N ov'09 1094 1094 RR Istcousol 4s.... 1949 M-S 854 *874 87 [ 2 83 90
Gon gold 4s int guar..1921!' A-O 934 034 934 95 60 93 96 20-year equip s f 6s ...1922 J-J 9J ... 99 Dec'08
Waco it N WdivistgGs'3d M-N no no 110 Dcc'OG Wilkes it East bee Erie
Ait N W 1st gu a6s....1041 J-J 104 ... 1074 Jan-ot © * 1074107 4 Wil it Sioux F bee StP M A M
Morgan's Eait T 1st 741018 A y 1104 120 122*8Aug’Oi W is Cent 60-yr 1st gen 4s 1949 J-J 944 Salo 01*4 944 20 894 967a
1st gold Gs..ocoovvrvierien 192UjJ-J 113 ... 110 Nov'0l " Supit Duldint term 1st4s’3G M-N 93 bale 92 03 73 92 93
OLISCEEIAKEOUS BONUS—Concluded.
.ilnniifuctiiring & Indiistrinl IUnnufacturing & Industrial
ArmouritCo Istrealost44s'39 J-D 944 Salo (14 04*4 196 92*4 034 0 S Stool Corp— (coup .R19G3 M-N 105*a Sale 105 105*4 52211024108
Belli Steel 1st ext si 5s..1920 J-J 8J4 Sale 894 894 10 77 4 St 10-00 yr 6s. (reg ..<21933 M-N 105 1054 6U 1014 1084
Cent Leather 20-year g 5a.1925 A-O 984 Sule gg*4 98*4 131 934 ]% Va-Oar Chom 1st 15-yr 6s 1923 J-D  y8°a Sale 084 99 Id 93*4 100
Corn Prod Itcf sig Os__1931 M-N 07 994 100 Nov'09 o5 I vVestlughouse E it Ms tos '31 J-J 933 Saie 934 944 145 904 954
Ulatil sec Corconv 1stg 5s.27 A-O 74 76%4 74 75 73 734 78W Miscellaneous
Gon Electric deb g 34s5..1942 F-A ... 82 S3 83 1 80 84 Adams Ex col tr g4s.. M-S 924 92*4 024 6 92 94

10-yrg(1o0b5S..ccomecrn...n. 1917 J-D 148 1494 148 148 1133 1054 Bush Terminal 1st 4s. o 90 90 Dec'09 90 934
lut Papor Co Istcou g Gs.1918 F-A 1034 103’, 1034 1034 10 1034  Consol Os J ., 9G4 0ct’09 914 934

Consol couv s fft5s.....1935 J-J 89 Sale 88 894 43 85 8b@ OhioJcit t YardcolgSs. J 954 LOS 100 Jan'08
lut St Pump 1stsf 0s....1929 M-3 90 9G3:# 934 90 4 93*4 004 DotM A il Idgr incomes.. 1911 A-O 37 Deo'u9 37 384
Eackaw Steel 1st g 5s— 1923 A-O  GO4 Salo 99°f 41 93 QOusa Institfor Irrig Wks 14s 1943 M-N 954 954 Deo'09 92*4 954
N Y Air Brake 1st conv Gs'28 M-N 112 4 Salo 1124 114 5 108 Int Mcrcau ifariue 44s..1922 A-O 704 bale 704 71*, 69 384 17
Ropublifch Istitcoltr5s.1934 A-O 102»g........ 1024 102- 93 %Ib%’% lilt Navigation 1stsi 5s5.1929 F-A 82*4 834 834 Dec'Or s34 884
Uniou Bag it P 1stsf 0S..1930 J-J 914 97 9U 90 1 91*4 98 Newp No Ship it D D5s</1990 J-J 95 Dec'Ov 95 95
J « Eeath Cosfdeb gGs..1913 M-N 105 10G 105 105 5 1044 103*6 N Y Do<5k 60-yr Istg 4s..1951 F-A 94 944 6 91 954
US Realty it IconvdobgDs'21 J-J 90 Sale Hu 4 90 15 84*4 92 Providence seo deb 4s....1957 M-N 90 J 90 90
U S Red .t lier 1stafg Cs.1931 J-J  .oooowe 02*4 Nrov'09 89 95 Provident Eoan Soo 443.1921 M-S 95 J 95 96
U S Rubber 10-yrcoli irOs.'Ifc J-D 104- 4Sale 104 104*8 66 1024 103 S Yuba Wat Co con g Gs..1920 J-J 112 J

m'No price Friday; latest bid anil asked this week,

aDuo Jan

0 Due Feb d Due Apr

eDuo.Mar gDue.l'ne

h Duo J'ly pDuo Nov

sOntion 8*1*
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OHIOAG-O STOCK EXOKAYGrE-'Stook Record—Daily, Weekly and Yearly

Range since Range for Previous Year
Jan. 1 1909. (1908).
Highest Highest
180 Mch 8 190 Feb 3 160 Jan 185 Dec
11? Oct 22 4 Jan 22 13s Feb 38 Aug
5 Oct21 15 Jan 22 6i;: Dec 10 AU2
97'3 Dec 7 11912J'ly 28  843iJ'ne 119 | OV
50 Dec 13 481Jan 2 38 Oct 47 J'nc
iuizDec 13 30 Jan 29 20 Nov 28 Dec
8 Dec 1 13i2Jan 934 Sep 13*2 Dec
34 Dec 1 29i4Jan 2 15 Feb 30*2 Dec
35 Feb24 52 Jly 7 30 Oct 473 Nov
78 Dec 11  86*? MaylS 68 Sep 86*2 Nov
1518 Sep 13 1912 Dec 17 1214 Nov 19 Jan
47 Jan 14 5812 Hoc 17 42 Jan 54 May
17 Novl7 25 May 0 13*4 Aug 22 Dec
63 Jan 6 73 May 7 '40 Aug 62*2 Dec
50 Jan 26 61 May 7 42  Aug 71 Jan
2914 Apr 13 54*? Dec 13 26*2 Apr 34 Nov
97 Feb 15 108 Dec 1 85 Apr 103 J'nc
7?s Jon 30 154 Novl9 4 Feb 103s Nov
7184 Jan 6 80 J'ne 4 41i2 Jan 70's Dec
200 Jan 14 22514 Oct 29 125 Jan 200 Dec
120 Jan 21 132 J'ly 21 110 Apr 128* Nov
54's Apr21  8U8 Dec 11 37 Mch 63 Nov
101 Feb 24 112 Sep 13 91 Jan 104 Nov
139 _Aug27 145 Nov20
>8J'nc 10 1 Jan 2 S Dec 30 Jan
>4 May22 5 Jan 5 3 Dec 100 May
10 May24 3/12 Dec 17
48 J'nol6 74 Dec 7
5P4Jan 8 68 Apr 10 40 Feb 57*1 Dec
1 Apr27 1 Apr27 1 Oct 1*8 Aug
2is Apr 27 2*2Noyls 2 Nov- 4  Apr
20 Mch24 3912 Oct 30 20 Dec 302 Aug
127 Jan 4 140 Sep 23 106 Jan 153 Sep
% Feb 234 Feb
7" jan*ls 152 Oct 7 100 Jan 116 Dec
107 Jan 21 12112J3'ly 1 80 Jan 110 Oct
17>s Feb 25 251s Aug 3
70U Mch25 8812 MaylO
117 Jan 9 13034 Aug 13 113 Jan 137  Aug
38 Jan 26 80U Dec 17 30 Jan 42*2 Dec
43 Jan 6 47 ' Sep 16 38 J'nc 46 «'ly
20 Nov17 21 J'ne28 19 J'ne 20 J'ly
977s Jan 2 HO9WK Sep 27 70 Jan 97 Dec
1184 Feb 15 130 Sep 21 1OM4Jan 120 Aug
82 Jan 14 1071mDec I. 51 Mcll 87 Dee
110 Jan 15 124 NovlO 01 M™Mch 115 Nov
102 Jan 5 1197s Aug 16 80*2 Jan 106 Dec
12Feb 25 1 Mclg 20
55 Jan 5 109t>Dec 11 24 Jan 66 Dec
101 Jan 5 12184 Oct 20 72 Jan 102 Dec
10022 Jan 9 11411 Aug O 88*2 Jan  100Ji Sep
6 Feb 5 20 Jan 18
119 Jan 5 161 Nov 9 11434 Jan 134 Jan
9812 Jan 2 104lo NovlO 87 Jail 100 J'ly
ts Feb 19 1r8Mch 26 J'ly 134 Jan
2i |Feb 20 3is Mch 2
334 Mch 10 92 Jan 4 12 J3'ly 12 Jan
10i2Mch 9 20 Nov 4
15 IFcb 16 25 Mch15 iioi'ocV 17"Apr

Okie igj Banks and Trust Comp mies

STOCKS—HIGHEST A\D LOWEST SALE PRICES. Sales STOCKS
of the CHICAGO STOCK
Saturday Monday Tuesday  Wednesday Thursday Friday Week EXCHANGE
Dec 11 Dee 13 Dec 14 Dct 15 Dec 10 Dec 17 Shares
Railroads
Chicago City Ry 100

*u2 2 *Uo 2 *lo 2 1 11- *11x 2 *1lo 2 12 Chicago & Oak Park..100

*5 10 *5 10 *5 10 6 6 *0 10 *5 10 2 Ho pref .10
109 100 10 1001$ 100*4 101 101 102 103  1031* 105 103 110 Chic Rys part ctf l"_
+30%2 31 30 30** 30 30 31 32 321* 34 33*2  34lo 581 Chic Rys part ett "2”7___
*10 12 101* 10%2  lit* 14 s 1478 17 17 +10 13 277 Chic Rys part ctf "3”

*3 9 *s 9 *8 9 *8 0 Last Sale 8 Dec'GG Chic Rys part ctf "4”.

*434 5 *Rl 5 434 4's 434 5 43, Bl 4% 4/p  _240 Chicago Subway 100
*40 41 40 42 42 L] 4 41+ 40 41 32 37 174 Kans City Ry & TA..100

78 7S *76 78 78 78 78 78 78**  78** +78 84 350 Ho pref 100

17 17 18 18 *161* 19 18*2 19 *18*2 19 19 191- 75 Metropol W S Elev___100

531? 54 54 56*2 50 56 56*8 57 57 58*4 584 58lo 647 Do pref 100
*17 18 17 17 *17 18 *17 18 *17 19 *17 18 100 Northwestern Elev___100
*60 03 *60 68 *60 68 *60 68 Last Sale 70 ug'09 Ho pref 100
*50 52 51 51 *50 52 52 524 *52 53 521* 321'? *157 South Side ETevated.. 100

51 5235 1529 64%» 584 542 53 581 5394 54 53 531- 610 Streets W Stable C L.100
+104 108 107 107 >104 108 *104 103 108 108 *104 108 4 Ho pref 100

Miscellaneous
L1412 142 149 14%  14%2 14 14*8  141* 1438 14% 1378 14 1,350 American Can 100
*841? 86 84U 85 84*2 84*2 83 83 835s 83% 8NS 8% 520 Ho pref 100
*214 +214 *214 *214 Last Sale 225*4 Oct’QD American Radiator 100
*139 133 *130 133 *130 133 +130 133 Last Salt 130 Dec'09 Ho pr 1 0

80 M*s 7934 89 79%2 79%2  791* 791* 798 7.*%s *78** ' Ql- 788 Amer Shlpbulldlng
11034 11034 1111* 111*2 *110 111 111%* 111 *111 112 +110 112 2 Do pref 100
*14113 142 143 143 143*4 143*4 +142*2 143 *141 142 14.1, 1,27s 425 Amer Telep & Teleg

Booth (A) & Co___ 100
Last Sale "4 June'09 Ho pref 100

29 30 30 334 32 32 321* 3312 33*2 36 37 37*2 1,306 Booth Fisheries com.

67*? 68*2 68** 70 634 70 634 701* 71 73 73 74 2,010 Ho pref
*52 54 *52 64 *52 54 *52 54 *52 54 62 52 50 Cal €Chic Canal A D 100

*1 18 *1 18  *1 ®G  *1 18 Last Sale | Nov’'09 Chic Ilrcw’'g & Malt'g

*2 3 *2 3 *2 3 *2 3 Last Sale 21*  Nov'09 Do pref

37%2 37*? *36*2 37 37*2 371*  37*2 37+ *371* 38 38** 39 332 Cldc Pneumatic Tool. 100
*135*2 136 130 137 135 136 135 135 *135 136 135*2 136 200 Chicago Telephone__100

_ Last Sale 214  Mch’'08 Do rights
*143%? >113*2 145 115 143 143 144 144 145 145 "185 Chic Title & Trust__100
*117*2 118 118 118 118*4 118* 118*2 119 118*" 118*- 118*4 118*2 351 Commonw'th- Edison.100
2312 231* *22 23 227s 2278 110 Corn Prod dRef Co corfn
Ho 0 pre
126*4 127 128*2 126*2 126 126 1251* 125** 125 125*4 125 1251*  *382 Diamond Match____ 100
8l 83 792 862 78 83 79*8 801* 80 85 84*s  80*2 12,189 Illinois Brick________ 100
*43 __ *43 . _  *43 *43 Last Sale 45 Nov'09 Masonic Temple
Mllw & Cldc Brewing____
*18 20 *18 20 *18 20 *18 20 Last Sale 20 Nov’'09 Ho pref
116 11614 117 11734 *117 118 1163s 118  *116*2 117*2 116*2 116** 530 National Biscuit 100
1201s 120*2 123*4 123G 124 124 123*2 1231* 123*? 1231* +.23 21 117 o pref 100
102*2 1021? 1021* 105 *1021* 105 107 107*2 105 106 101 105 418 National Carbon IOOj
123 123 *123  123*g *123  123*8 +123 123*8 *123  123*8 *123 123*8 25 Ho pref 10
*114*s 11434 *114*4 11434 114*4 115 114*2 1141* *114 HU* 114*4 115% 603 People’'s Gas L&Coke_100
11-10 Mch’'09 Ho rights
163*? 16912 156 108 158 164 158*4 160% 159 16078 15734 159 12"147 Sears-Roebuck com..100
12I*s 12Ur 127 1211* 121 121*8 *120 121 120 121 120*2 121 384 Ho pref 100
111 11212 11U 1121* 111 111*2 11034 11U4 11034 111*4 109 1093s 4,860 Swift & Co 100
7 Feb'Oi) Ho rights___—
*158 162 +158 102 160 160 100 160 160 160 *160 161 178 The Quaker Oats Co. .100
¢103 1034 103 103 +103 103*4 103 103 *102*2 103 *103 10314 55 Ho pref 100
Unit Box Bd & P Co. 100
3" Apr'09 Ho  full paid
73, Apro9 Ho pref 100
15 16 15%2 16 15*2 16*2 154 157s 15*8 15%4 154 1£38 11,156 Do full paid
1812 182 +17 181* *17 1812 18 18  *16 172 *16 1712 30 Western Stone 100
O hicago Bond Record
BONDS
CHICAGO STOCK Inter- Price Week's B'ds Range NAME
EXCHANGE esl Friday Range or Sold for
Week ending Dec. 17 Period  Dec. 17 Last Sale Year 1909
Rid Ask Low High No. Low High Calumet National
Amer Strawb’'d 1st 0s.1911 F - A _ _- 100 Mch'07 Qhlcago City
Armour A Co 4Ms__ 1939 1 -D t 94*2 Sale 94*4 94*2 15 90*4 06'8 Commercial National..
Aurora Elgin AChlc 5.1941 A - O Continental National..
Cal A So Cldc Ry Co Cook Co State Savings.
1st M 5s. -.1927 F - At— - 1028 102 J'ne’09 102 102*? Corn Exchange National
CassAv A F G (St I) 55T2J - J I0U4 Oct'Cs 101  101*4 Drexel State....cccceveevvenn.
Chic Board of Trade 451927 J - 1) __ ___ 100 May'07 _ Drovers' Dep National.
Chicago City Ry 5s...1927 F - A 103*8 Sale 1031s 103*2 15 10234 105 Englewood State
Cldc Consol Br AMIt6s___ J - J ____ 103  Apro* First National
Chic Consol Trac 4Ms 1939 J - 11 50 Apr'09 50 60 First Nat Englewood___
Chic Auditorium Ist5s1929 - A 963., Jan'06 Foreman Bros B'k'gCo.
Cldc Dock Co 1st 45..1029 A - O Fort Dearborn National
ChicJe RR 1st Mg 55.1945 M- S t. — 9334 94*2 Dec'09 01*2 941? Hamilton National
Chic No Shore Elec 0s.1912 A - O 87 Feb’'08 Hibernia)) B'k'gAss’'n..
Chic Pne Tool 1st 5s.a 1921 J - J 181*22 85*2 85 Dec'09 ___ 72 85*s Kaspar State Bank
Oldc Ry 5 .19 F - A 101*2 Sale 101% ion- 54 10033 10234  Live Stock Exch’gc Nat

Cldc Rys es “A" A-(Ct-— 938 o5 95 6 96*4 Monroe National

Chic Rys 4-53 series "B~ 1 - 1) *85 85*2  85%g 85*2 7 84% 89*2 Nat Bank of RepubTic..

Chic Ry34-5s series "C”" F - A t---- 91, 91 Dcc'09 __ 89 92*?  National City

Chic Rys coll 6s___ 1013 E - A t*007s __ 101 Dec'09 1007S 1023s  National Produce

Cldc Rys Fund 6s5..1913 F - A ___ 10U2 July’09 10117 1023S North Avenue State_

Chic Ry3Tern Ctfs 1st 5s 1101*8 Saie 101*8 IUD.v i 1003, 102*? North Side State Sav'gs
Chic R 1 & »>UR 4s5..2002 M- N 6612 Ailg’'Qs North West State

Collat trust g 5s___1913 M- S — 66*2 July’03 s People's Stk Yds State
Cldc Telephone 5s 1923 J - 1) *103 103*4 103*4 103*4 15 10234 10334
Commonw-Edlson 5s.1913 i - S 103 Sale 10234 10! 36 101 103*4 Prairie State _

Chic Edison del) 65.1913 J - J 100 J’'ne’08 Railway Exchange

1st g 5s July 1926 A - O *100*8 10038 100 Dec’'09 ___ 100 1019 Securit
Debenture 5s 1920 51- S 1003s Aug’'09 10058 102*8  South C%lcagu Savings.

Commonw Elect 5561943 31 - S t102U 103  1023s  1025s 5 102 1035s South Side State _

i . J-D 80 Dec'08 State Bank of Chicago. .
Kan City Ry A Light Stock Yards Savings___

Co 5s 1913 M- N ___ 9638 Dec’09 90% 983, Union Bank of Chicago.
Kiuck'b'ker Ice 1st 5s.1928 A - 0 90 Mch'09 ____ 95 90 s Union Stk Yards State
Lake St EI—1st 5s___1928 J - J 841? 84 Dec'09 _ 73 91 American Trust & Sava.

Income 5s 1925 Feb 10 May'05 Central Trust Co of Il1..
Metr \V Slde El— Chicago Sav BK A Tr___

1st F - A *83*2 Sale 83*2 83*2 4 821? 86* Chicago Title & Trust..

Extenswn g 4s 1938 | - J1 .. 81*2 81 3 801? 8U4 Cltlzens'Trust & Savings
North West EI 1st 45.1011 M- S 9584 Sale 9534 90*4 25 92*7 96*? Colonial Trust & Savings
No W G-L A Coke Co55'2S Q - M 983, Dcc'09 98 99 Drovcrs'Trust&Savings
Ogden Ga3 5s 1945 31- N 944 Sale 943,  943j 4 93 o8 Farwell Trust Co
Pcarsons Taft5s___ 1016 r - D t 99%4 100% Mcll’'09 1004 109*2 First Trust & Savings..

... At- S * 96 96 Nov'09 06 98 Guarantee Trust A Sav.

4. 605 Series E M- Nt 07 98 J'ne’'09 98 997 Harris Trust A Savlhg3.

4.80s Series F M- N f og*22 __ 100 Mch'09 100 100*8 Illinois Trust A Savings
I'eo Gas L A C 1st 6s.1943 A - O m3.. May'09 120 122 Kenwood Trust A Savgs

Refunding g 5s 1947 M- S [103*2 Sale 103*2 10312 10 1027s 104 L.akeVlew TrustftSavgs

Chic Gas LAC 1st 5s1937 J - J 104*2 Sale 104*4 Kill? 20 10331 105 Merchants’ Loan&Tr Co

Consum Cas 1st 5s. 1036 J - 1) *102IS 102*8 Dec’09 102 1023. Metrcpolita nTrustASav

Mut'l Fuel Gas Ist5s10 17 M - N * —--- 102 102 Dec'09 ---- 10117 102 Northern Trust ('0
South Side Elev 4Ms.1924 3 . Sale 93*2 9* 56 93*? 96% North-Western TrASav.
Swift A Co 1stg 5s__ 1914 J - J *100*4 100*2 100%2 Nov'09 100 102 People’s Tr A Savgs..
Union El (Loop) 55..1045 A - 0 t - 88 Nov'09 88 90 Pullman Trust A Savgs.
Union Pacific conv 4s.19113v- N 114 Nov'04 Sheridan Tr A Sav Bank
United Box Board col 6s'2G t 70 81 81) Dec'09 70 81 Stockmen’'s Trust A Sav

General intge 6s | [ R q— 80 80 Nov'09 704 81 Union Trust Co
Western Stone Co 55..1900 A - O 85*2 JuiyCtH— - Western Trust & Savings

Note.— Accrued

«Bid and asked prices; no sales wero made on tlds day.

Institutions,
Increased,

*No price Fr
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iday;

latest price this week,
q Dividends are paid Q-J, with extra payments Q-F.
Savings Bank consolidated under name of People's Stock Yards State Bank. V. 89. p. 1320.

Interest must beadded to all Chicago b ond 1prices.

tNov. 10 (close of business) for national banks and Nov.
a Due Dec. 31. A Also stock dividend of 33 1-3%,

r As of date April 29 1909.

West Side TrASavBank

1 Moodlawn '1rASaviiauk

BD

ue June

Outstand-  Surplus Dividend Record
ing an
Slock Profits In In  Per- Last Paid
t t 1907 1903 iod %
$100,000 (339,008 6 6 An Deo '08, 6
500,000 207,686 10 10 §-i July '09, 5
7,000,000 3,382,172 Oct '09, 2
9,000,000 4,919,686 8 8 Q-J Jan 1910, 2*2
50.000 9,177 6 0  Q-M July '09, 1*2
3,000,000 5,310,183 12 12 Q-J Jan '10, 4
200,000 29,247 6 6 A-O Oct '09, 5
600,000 382,087 8 92 Q-J Oct '09, 22
200,000 32,093 0 6 Q-J Oct '09, 12
8,000,000 8,254,451 12 12 -M Sep3009, 4
150,000 107,011 10 10 8-M Sep 3009, 2*2
1,000,000 563,618  Prlv ate Ba nk
1,000,001 377,987 8 8 9-J Oct '09, 2
500,000 157,009 5 5 -J July 09, 2*2
1,500,000 837,615 8 8 Q-J Oct '09, 2
200,000 132,458 10 10 J-J July '09,5
1,250,000 407,259 10+2 Q-M Sep 30,09,2*?
300,000 01,091 4 4 Q-F Nov 1'09, 1
2,000,000 1,153,655 8 8 -J 1)cc3P09, 2
1,500,000 06,725 3 8-.] Oct '09, 1*
250,00 69,079 Q-J Oct '09, 1
200,000 60,037 22 Q-J Jai>1910. 12
50,000 18,797 6 6 Q-J Oct '09, U?
200,000 10,82 .
300.000 65,305 Beg. b Is. No v'09 V.89, p.1320
250.000 74,83
500.000 60,221 8 8 Q-M Sep '09, U?
250,000 15,702 4 2 Jan '08. 2
300,000 160,920 o Dcc31'09,1*2
200,000 80,000 6 0 Q-J Oct '09, P?
200,000 5,613 Beg. ) Is.Sep t. 15 V. 89. p.S17
1,500,000 1,557,135 9+ 1 11 Q-J Jan 1910, 3
50,000 177,356 0 7 J-J) Sep!l0.0", 2
200,000 37, 761 6 0 M-N Nov '09, 3
200,000 (?) 0 0 Q-J Oct '09, J%2
3,000,000 81,834 8 8 -J July '09.::
2,000,000 841,740 7 7 8-.] Oct '09, Mi
?i000,000 103,691 "2 Q-3 Oct '09, I'2
5,000,000 rl,373,397 0 0 2.3 Jail19Jo, I*?
50,000 6,959 3 4 -O Oct '09, 2
600,000 507,050 10 Q-J Jan 1910, 22
200,000 103,069 6 7*2 Q-J Oct '09,2
1,500,000 209,387 Q-J Oct '09. 12
2,000,000 3,083,548 .. Q-M Scp30,09, 4
200,000 4,013 Incorp orated 1908 V.87,p. 1138
1,250,000 1,107,300 Q-J Jail 1910, 7*?
5,000,000 8,460,043 10+4 10+ 4 4 Nov20'09,1
200,000 55,512 0 Q-J Oct '09, Mi
200,000 30,7 2 41? Q-J Oct '09, I*i
3,000,000 5.301,263 12 12 Q-J Oct '09,3
750,000 252,643 6 0 -J Sep30’ 09 |*2
1,500,000 2,160,762 8 8 8—J Oct !
200,000 57,670 6 6 J-J July ‘09, 3
200,000 (?) 6 6 -J Oct '09, 2
500,000 189,967 18 8 S»J Oct '09, 2
200,000 1/22,378 Beg. b liaJly 12'() 9 V.89,p.141
209,000 32,138 5 5 J-J July 09, 22
1,200,000 1,077.043 8 Q-M 0cpJO’'QQ, 2
1,009,000 210,833 6 ¢ Q-J Oct '09. 12
200,000 76,164 Began bus! ne ss Se Pt 51908
200,000 39,239 0 6 Q-J Oct '09,

(As of date Sept. 1 1009.

17 (opening of business) for State

n Capital anil surplus to be
? Union Stock Yards State Bank- and People’'s Trust *
u As of date Sept. 2 1909.



Dec. 18 1909.]

THE CHRONICLE

u-=r
1 1 i i Bid Ask ! Industrial and Misccl.  ®id A tk
Volume ot Business at Stook Bxoliau®es — c..&'eiereneensr e, i G o N0oe S h g
e Kings Co EILAP Co 100 120 02 |
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE Naegan (Prov) EICo 50 oL 03 I Debenture 45 T91-A-O 34 35
DAILY, WEEKLY AND YEARLY. Preferred 100 75 82 Coll tr 4s 1957 rets. .J-J KZ).'.(’»C .2155t
United Elec of N J 100 75 C
ailroad, 1st g 4s 1049... -D 81 15% 154
Week ending A Ic.,d State u.s |S ‘ : . o 7 CC < Preferred 100 ‘?8% ?—'i%
Dec 1909. Shares Par value. Bonds. Bonds Bonds Telegrap an Telephone -
A Telcg A Cable. 100 85 126 127
3000 PN IR B o LEILE N0 10 B S uered o B
3 5 s 3 3 3 3 C lUnTel (N Y) 25 108 16 e 1l 101
Monday, 830951 70913600 3608000 97500 Ko h Bay'State Tol 100 08 P Gold 4a- 96— JD 8 8%
Wednesday 689.366 59,410,650 4,101,500 81,000 '27000 Franklin 100 45 1
Thursday 637,955 56,922,350  4.033.000 48,500 cGold A Stock Telee.100 105 Ist Msfg 5s 1956.J-D % B
Friday —— 514,058 48,362,050 6,929.000] 58,000 20'050 NY A NJ Teleph— See Stk Exc 1st E preferred 100 %g 33
—_— e Northwestern Teleg. 50 105 -
3,891,836'$347,465,000 $24,290,500 S413.000 $22,500 Pacliic A Atlantic___ 25 05 70 7 10
Total Southern A Atlantic.. 25 92 - ' Preferred 100 8 90
; 17 san. i pec. 17, General Chemlca 100
sales at Week ending Dec. Ll : Ferry Companies . Preferred
N”é Vhﬂ”‘gs”’”‘ 1900. 1908 B AN Y 1st Gs 1911.3-J 93 96 C :?34 82'343
xchange g N Y A ER Ferry stk. 100 25 35 ( .
1134 n%
53485 207544 672 189199790 1st 55 1922......ee. .M -N 55 65 c " nv%
S e T ga4%a0b 000 $493 143,430 $18, 981341 500 $16609570480 " A 1e0 55 M 4o 8 3 gg, (o ggenhelm Explor 238
—ET—— $6 200 $ 500 $3 5 $14 Hob Fy 1st 5s 1946 M-N 105 s e . ,
BBNKShaI'eS par Y A NJ5s1946___J3-3 95 .00 | l?lesg 48I5C2: op '12. ‘;IJ.O%) gg %
10th A 23d Sts f .100 39 e L} al 1gnal 0 com.
g&\@rgr(?ﬁgts bonds §%§3%.% 6%-1888 3%851%'& 8058522§g(§8' 1st mtge 555 1;1r5r3y 67 72 ! m,a,éTobacco Co.. 100 13/[2 8
UR. and misc Bonds..  24,290500 28,793500 1233028109  929,158200 ¢ Unon Feiiy stock. AINNO 0w Esrteg d—rzz.lgf)p L
Total bonds_____ $24,756,000 $29,408,500' >1,270,339,t001 81.010,508,020 ShortTerm Notes "icsﬁeggo{‘gzsz?fﬂﬁ!!" Wl s 100
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA Am Clgser A 4sT1.M S 264 o ! o 4
EXCHANGES. Am Tel A Telg 5s '10-J-J  L97g 100lg e 55 1910. M-N 0% (00
Atlan Coast L 5s TO.M-S looig 1001; I Pref d 100 8%
iladelphia. U - 9934 100U referre
009 Fhiedeion gler:hn-:eahms‘:ed 6455T1491;.JNJ 13%22 1?):]333 f Z%g
ee. 17 1909, iste nlisted on iste nliste ond CCC A StL 5s,June 'l c
° sLha:e: L:har:s Bale: \IsLha:e:. L:halre‘sd sBaIes IErie 6s, Apr 8 1911..A-0 T3 05 1 . Preferred 166 1‘9‘8 15
Interb R T g 6s 1911.AI1-N 9 9 7
Saturday... 15131 35346 $22000 14672 3865 $118000 K C RyALtghtoca T2, M-S 97 98 | K Ex list
Monday. 32040 41583 55000, 16320 22610 83000 Lack Steel 5sg 1910.M-5 9934 100% 1 1%
Tuesday.. 25,605 39 131 57,000, 23527 12,378 83000 Lake Sh A M So 55 TO F-A  U97g 100% Preferred 100 OIL 92%
Wednesday 30,273 36,006 ,000; 19,330 8,195 115600 Lou A Nash g 5s '10.A1-S 100% 100 1st g 5s 1 A0 B 9
Thlérsday — %52%; %g% 3]3..%1 %%87)8(5) ﬂg% 2%(5)88 Mich Cent 55 1910...F-A gg% 133;/? ; 1st g 55 1951 A0 48 4%
Frida )y ! i ) Minn A St L g 5s’ \I,FrA -
" 239252 SIA000 111634 69537 S50B100 N o ¢ Lmes kup 5 To a7 M 425  Preferred 00 1B 15
, X X X , NYCL K 5s TO-27 M% % i
d N Y N IQeSA }:JDSSS'lo-TZ 1330 igt{: 1st es 194800 J-D ZTA% 180
1 11 Nort A West 5s 1910.AI-N  100% )
OUtSl e SeCU”tIGS Pa RU 5s Mch 15 T0.A1-S 1001g 100% 6 77
StL A San Frg5s'11.3-3 93 901 Preferred 9 13
All bond prices are now "and interest’ oxccpt where marked "f.”  _ 4Ji%g notesiizop. F-A - S5 SO0 g 55 1939, ALN 10H-
St ¢ Rail Street Rail Tldewateyr gGs, 1913, guar igé“ﬁs 1323/4 ackawannha Stee|;100 *%3_ (Egﬁ)
ree alwas BUI s ree allways i Westingh'c EIAM 6s 1910 Y % s (]
y A Ib Serv Corp N X Con) B esting Rca||ruad * 24 243
BIeccl% St fb\ FLZI Flsgtsko JjOg %g % Raj Id Tran St Ry AlOO ]?(%0 250 chic Gtwestcom (w 1) 100 291 g%le\e = o
cist mtgc 4s -J 60 70  _ 1st 5s 1921...C Preferred 1 100  50%2
oB'¥dA 7tt %‘s’el%tlﬁ' Jjog 1&)10ﬁ JC H?tb &Iatersor'\l/l—'\ll 78 cnicrepeegeA s%i) S Preferred 100 1%(3) 103
e mtge . J- N Prior lien g4 Hs’30. AI-S 02 e
n 55 1943—.See Stock Kxc list So _’LGas E &‘T_rac 100 133 c t 55 1930..-J / 50 .... 17 .100
B'way Surf 1t 55 gu 1924 101 104 Gu g 5 1953 AlS 99> Income 5e, July 1930, I —— s < 2d es 1919 M-N 1
. Cent'l Crosst'n stk.. 100 No_Hud Co Ry 6s'14 J-J 105 Chicago Subway 100 234 s i *2I4 I
. 1Ist mte651922 MN/ 8 % Bs 1928............... J-J 103 Ft W A Den Cy std.,100 97% 102 1 *10  |ul4
e CCH Pk l\? 100 30 50 Ext 5s 1924 M-N 100 Kansas City Sou 5s Apr 1 Preferred 50
. Chrt'r A 10th St stk 100 80 90 Pat City con 05731.J-1) 117 1950 (w 1)- See Stock Exc list 1 n nj
Col A Ave 5ss.. Stock Exc list 2d 6s opt 1914..A-0 100 . t Exc list | 102
Dry DEB A So Side El (Chio— s.. Cli Ic%%o list North'll Securities Stubs. 100 110 215 .
SEnye 5159%232 TR, E G PR E &ID 10 d et At 0 5 % B
e Scri ren 100 / 1%
Eighth %venue stﬁ:k 100 250 300 United Rys of St L— e Railroad Securities Co- 4 o0
e Scrip 1914 F-A / 05 100 Coni vot tr ctfs___ 100 2 111C stk tr ctfs ser A’ 52 Exc list
ed2d A Gr St F'y stk. 100 200 220 . Preferred 100 4 Seaboard Company— 100
42d .St M A St N Ave 100 Gen 4s 193457 Stack  Kxc 1st preferred. 100 79 - 37 40
. lst mtge 6s 910 M-S 99>; 1004 UnItR s San Frans” Stk Exc Com A 2d pref— see Bal t Exc list e Preferred .......... 106 8l 8
2d Income 6s 1915.3.J/ 50 El Co___ 100 421 4 Seaboard Air Line— 25 230
Inter-Met—s .. Stk Exch ange list Preferre S 04 Coll 5s ext May 'lIlLAI-S 9879 99% 6 7
ex Av A PayF 5ss.. Stk Exc list 4s 1951 2 West Pac 1st 55 '33..M-S 97  97% 102105
Metropol St Ry—se. Stk Exc list Industrial and Aliscel. 1034 11
Ninth Avenue stock..100 1C0 170 Gas Securities Adams Exp g 4s 1947 J-D / 921; 93 2ls '3
Secolntti,\ﬁ\\ée%ge sttoTcg’\}Il.ONO %g 1%”? Alimeek Mining 25  *210 225 pref q 100 g&/ 1(01(0)
e 1s s'09 ex ew Yor All Rea t 101) 115 120 referre o
Consol s 1048 _FA/ 18 & Cent Uil Gas 55 1927 . T-J 100 Allis S halmers 'Co Tst m 1y 73 2%
Sixth Avenue stock— 10 116 Con Gas N Y.f see Stk Exc s f Bs 1936— See Stock EXC list % 33
Sou_Boulev 5s 194 J—J 60 8 . Mutual American Book 100 150 156 Exc list
So Fer 1st 5s AO 8 9 New Amsterdam Gas: American Brass joc 118 121 N 100 or 70
Third Avenue—s.._ Stock Kxc list 1st consol 55 1948, J- 100 American Chicle com.100 222 225 Preferred. 100 8 9D
WP A 928/ 50 80 NY&ERGas 1st 53’44 J-J 103 Preferred 10c 104 106 h[ 106
YicersStRRSs 1946 A-O 8 &% Consol 5s 1945 J-J 07 Am Graphophone com 100 15 - Producers Oil 100 xu150 200
28th A 29th Sts 55'96 A-Q / ----- 20 NY A RichmondGas. 100 32 Preferred 101 32 Realty Assoc (BKlyn).100 133 137
e TwenRy -third St stk.100 200 250 NYAWestchesterL ht' Amer Hardware 1of 140 145 Royal Bak Powd com.100 160 170
Union ?]/ 1st 55 1943 .F-A  100% 1011;  1)eb t{ 5s 1954 uar% J 101 » Am Malting 6s 1914..J-C 103 104% referred 100 rloG 19
Westchest 1st 5s '43J-J 60 75 Ngtr UQ 1gt(§s TORT 100 7% Amer Press Assoc'n_.10< 95 105 ;% 37
oklyn . Standard Gas com. Am Soda F t 10 18
Allan AvenuelyHR— . Preferre 100 7EGS mlstop?efeorl:end cem 10(( 25 35 MFgCo............. 100 495 500
B %OnAs\f/gslgsS%%s';% 92 % st 5s 1930. 7 AN 102 2d preferred W 6 Sogtrréflerrorréé&Scom . 11)0 623 é
- Am St Found new— See h x list  Frererrea...........
Brookl n City Slock..10 1% 19 er Ci Cs 1085......... 103 105 Standard Corda e 100 3
Con yss_s e{ Stk Exch angc list Am Gas S A Elcec'com 50 *44% 14 peb a3 1955 74 76 At g 58 Fed.A-O / 20 23
BkIn Hgts 1st 55 1941 A-O o7 1@ Preferred 50 *4 45 American Surety.. 2221- 279 ust M 5s Apr 11931 3 5
Bkin Queens Co A Sub— Amer Light ATract.. 100 289 291 American Thread pref 5 *41; 5 dar d Coupler com 100 20 30
e 1st A1 op TO-J-J 98 101 Preferred 100 108 109 Am Tobacco Co com..101 430 135 Preferrec 100
Con guar Ss—p Stock Exc list ay State Gas 50 ft S Amer Typefdcrs com.10c 44 47  Standard MIlling Co 100 16 19
gklyn |a|p A’raBn;—:lee %5 Exc Ii% B"Igth ton (19*Y8) Gas WS % preveyyfed 10( 9 101 Prefgsrrfd 00 g g
one S| n.. 65 St g 5s 19*8........... - ¢ Deb 6s 1939 Al-N 99 100 930
lselcons g4s 1948.3J 78 & Brook?yn Un Gas—SecStk Exc list am eer Wgrlllsng Paper..l0C 2 3 Standard QU of N ZJ 100 665 570
%on AN15§5 J—,j] Z}g 12&5) BullraIOSSOl 47Gas StkS'f Olg E5 I'? Prefefvred " 10c 25 gg% L o 1014 ?5 1K0>60 Ill(%/
1939 S _see StOC xc lis 1st 55 T9 0p'09 J-J 87" “I's 3
Gr'p’tALorSt 1st 0s .M-N Con Gas ot N J %s '36.) 2 9B ANGSfZngZSS Lc;npes. 100 101; 111;  exas Company ........ 100 215 225
SR i B A L 2, 5
u Eleeprer__ 100~ 55 1938...........cccco.e - Col tr g 55°1959....(+ / 70
85 104 = -0 1040 Denver Gas A Eiéc 100 140 Bamey Asmin car i - >eh Min (Nevada) 1 *m6 7%
1st 4s 1951—see Stock Exc list Gen g 55 1949 op.M-N 95 Preferred “10( ___ Trenton Potteries com lOO 5 10
N W’ bg A Flat 1st ex N 95 Elizabeth Gas Lt Co--100 275 Bcthl'm Steel Corp— sec $ tk Ex fist Preferred, new 100 55 65
Stelnway 1st 6s 1922. JJ 103 Essex A Hudson Gas.100 135 Bliss Company com .. 5( 140 Trow Dlrectory 100 27 30
her C ltles Gas A El Bergen Co -IOQ 76 Preferred 5( 135 __ Union Typewriter com100 61 66
Buffalo Stree i, XGr Hi 99 Bond A Mtge Guar. _10( 270 277% lst preferred 100; 110 114
consol 5S~ 931._F-A 100 % Grt West Pow 5s '46.).] &3 Borden's Cond M ilk..MX 118 130 é) red 100 112 114
Coll?ﬁ?]bsjg (O) 7|-\O% 1&910 971 HL(deSOI”I Co hGas .. 100 134 Preferred.. .10( 105 108 Ur;:!tef Uk Cli\lbte‘CW % :gg 52
St Iy - Indiana _Lightin 27 British Col __ 5 *I3] 8 referre 53
Preferred 104 g 67 Butte Coalltfijn" Mining 15 *28. 20  United Cigaf Mfrs__ 100 86*2 88
Coltun Ity con 55 .. P'" la |IST Indlanapolls Ga 17 Casein Co of Am com .10 4 . Preferred 100 109 JR
&ﬁ)ﬁsﬁ;vrklﬂgsioﬁ 100 l%l % k %s 02 A8 gg > Preferred 100 02 70 Urgted Cop(;jaer 188 2(7)1; 2&83
h ackson Gas ' c Ity Coof A ..100 125 140 referre
elPreferré'fec‘ilA.é ......... %%9 E%jc |‘8? . LaFc)Iede %g ......... 100 18‘%13' % Cemuloid co e 130 133 H%%asualty 118((5) 2%8 @
—See IS e Preferre 00 Cent F k 100 0 8 nvelope com___
Grgnd Raplds Ity %80 &7 Madlsol? é;assgs 1976. A 0 & Preterred " i 53 oo U Fér'eéferr?1 %% % ﬁg
Newar as 1944.-Q-J Central F d 100 1 1% inishin
pem S e g NGRS Gl B Tt G e e
e Con Deb 6s 1919 '01.AI-N 68 72 ee rporation—
oNew Orf Rys'A Lgt.100 2296 25 NOSSHfggén It APow Clieschrough M1g C o 10 oo 700 - Col'tr s;ssssp'g)ll opt Il 14
oAV P 99 08 LY50.. C | ] 10C 65 ' 0| rs not o 0
Gen Alg 4Ms 35—, Stk Ex list Pacific Gas A'E com 100 B53i 4  Preferred — - —i0( 95 102 USTit Gu & Indent..d 60
pub Serv' Corp of N J.100 12310 125 Preferred 100 87 eclalitn (HB) com .lo( 105 eUtah Copper Co_ se. Stk Exc list
Tr ctfs 2% to G%Pcrget 100 1004 Pat A Pas Gas & Elec. 100 90 e 1st preferred ... 10< 95 100 Water, m Co com___100
North Jersey St Ity . Con g 5s 1040..M-S 101 2 c2d preferred 0( YS Preferr d 100
1st 4s 1018 Al-N 791 8l st Joseph Gas 5s 1937 JJ % Col A Rock CoalAl pflot ___ Westchester & Bronx T
Cotro Tract of N'J..100 76 77 \Western Power com.100 37 1 g 5s 1917 NI A Mtge Guar 100 1% 170
st 5s 1 J-D 1- 1051, Preferred ..100 57 1, Col tr 6s Oct 1956. J-. 100 Westin ’se AirBrake.50 T1.% 150
New’k PasRy 55730 J-J 1071' 1091- Consol Car Heating__10< 27 30  West ET A Affg 5s—.SeeStk  Exc (Ilst
Cons Ry Lgt A Ucfrig.1001 ___ - Worthlng Pump pref.100 1081 rii2
* Per share, . Ex-rights. » Basts, oSellson Stk. Ex., but not very active. / Flat price, » \om. s Sale price. x Ex-dlv.  Ex-rlghts. : New stock
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SOSTON STOCK EXCHANGE—Stock Record, Daily, Weekly and

SHARE PRICES— NOT PER CENTUM PRICES Sales STOCKS Range since Jan. 1
of the BOSTON STOCK
Saturday Monda Tuesda Wednesday Thursday Friday Week EXCHANGE
Dec Dec é Dec. 1“- Dec Dec pec 17 Shares Lowest Highest
oads
122U 12212 12212 1221* 1221* 1225* 1211* 1211 1223 1223° 22is 1221f 71?7 Atch To| & Santa Fe. IO| 98 Jan 1: 125's Oct 2
104U *1041.i 10514 *1041* %2 1043~ 1043~ *1041> 1056 H Do g ef 10051Jan 110G e 7
229  2291* 22912 229 228I2 2251* 228 2281, 228 229 20 Boston & Albany 101 225 Jan < 239%4 Apr 8
129 30 130 130 131 131 *130 131 233 Boston Elevated 101 124U Jan 132*3 Apr 22
__ 24 24 224 ¢ 2231* 2231* 22312 2231s H Boston & LowelT__101  2231* Dec If 235 Alehl!
*147 148 148 148 148 148 *147 148 148 ]%57*2 Il% 37 Boston & Maine_ 1< 1321* Jan Nov <
rul
*_ 298 *, _ 300 &__ 300 * 300 Last sale 208 De{’CS Boston & Providence.JOC 295 Sep 1 301 Jan 9
*15 16 15 10 *15 16 *15 16 Last Sale go\/gt Boston Suburban EI Cos. 1134 Jan 22 Feb 3
*75 %75 %75 %75 ec’
* 12 _ 12 Last sale 11 Oct's Boston « Wore Elcc Co 10“ Mayll  1-Ui Alch 12
48 48 T4 4712 *48 49 4712 472 8 49 49 6l ) 471* Dec 1
153 153 o 4 Chic June Ry « USY.10C 143 - -lan 2 v b
115  Dec' 123 J
I70 Tuvd __Con & Mont, Class 4..10C 170 Jan :( 173 Ale}il 5
__ " Conn & Pass Rlv pref 1I0C 139 Jan 1421* Alch25
270 * Oct’'09 Connecticut Ittver 106 267 Jan IS 275*“ Alch10
1291* 1201* *130 131 12912 130 129 12091112014 129 129 90 Fitchburg', P 00 128" NovIl 136 Feb 5
*101 *101 *101 102 102 102 102 *102 103 201 Ga Ry = Eectrlc 75 Jan S 102 Dec 16
881* sg2 *87 *87 *87 *87 ___ *87 6 Do” pref__ T 79 Jano. &1*Sep 15
195 19511 Jan 13
*15 16 154 15 16 16 16 16 jlse’y 1534 15% 1536 Mass Electric Cos 100 llUJan12 19 Oct 1
7% 76 76 718 78 18 Bl P 79 9l 14 794 o pref IC 581*Jan 15 84 Nov 3
157 15712 158 1581* 1581* 15934 xI5612 15742 1551* 157" 3,316 N Y N Il & Hartford.10C A153 Nov f 1743J'nel4
149 Aug® 2 149 Ally: 9
210 210
*190 190 190 *190 19112 195 195 195 *195 122 Old Colony____ f 100 190 Dec 8 2008 Jail 18
*11512 Ild* 116 116 *1151* 116 *11514 11512 11512 1151* 100 Seattle Electric 100 %14Alch 2 1171* Aug 16
*103 104 104 104 104 *104 1041* *104 1041* 104 104 12C ref IaC 107 Aug 31
20\3 2021g *2027* 2081* 20275 2033* 2021 2027 203*8 20815 *2037* 20418 221 Union acmc 10C xI72<x F lfqzs 21854 Aug 10
*10212 10312 *1021* 1081* 1021* 1021* 1023* 1023* *103Li 1044 *104*8 105Is 13 Do pref_ " IOC 9ar* A? 117*4 Aug 16
*155 168 165 165 2 175 Apr 17
*Q12 93 R12 1* 93 93 12 R1* *9212 93 3 B 48 West End St 50 88 Jan 2 98*8Apr23
*101 105 105 105 105 105 105 *105 106 105 _ 105 91 Do pref 5C 102 Oct 12 N{J
145 Juivae Wore Nash = Roch._10C 144 Alch12 146 ayll)
neous
4312 M) MA 46 46  d61* 457 46 457 46 4508 45's 2.88C Amer Agr?cuPCehem 100 33UJan 2 Aug 12
*10U2 102U 1021* 1021* 1021* 1021% 10212 1021, 1021* ¢ion* 284 pref 00 94 Jan 18 105 J’ Ig
*8 gk 8 8l g* 78 .8 w7 77S 3,350 Amer Pneu Service__ 50 55, Jan 26 9 Feb 23
*21 22 21 2214 211* 211% * 2034 2112 2112 4 21 213" 1989 pre ~ 13 Jan 13 2212 Nov 1
12312 12312 124 124  1231* 12411 * 1233 123 123/5¢ 123 123 634Amer Sugar Relln_ 100 e Nov30 136 Apr 8
12HI 1211% 1211* 1221*% 122 1221 122 122 1211* 12112 12212 12212 523 Do _ pre 100 *117 Nov30 131 Apr 13
14231 143 1428 14314 143 1433 14234 143 14212 143 1417 1423S 3,285 Amer Tele E eleg--100 125U Feb 1 1451s Sep 29
3B 36 BY 371 38 38 *36 37 *37 38 38 110 American Woolen_~_ 100 2717 Feb 4 4018 A \ug27
*104 105 1041* 10611 A 105l 105 105 10512 10512 105 1052 1,001 Do E 100 9z1?Jan 15 108 J'nell
8 710 8 XU 8 x7lp  81* Lo saie 84 Oct09 Boston_Land 10 3MApr 1 gliOct 26
* 14012 *14434 14012 *14555 14632 ¢~ 14634  Lasc sate 14575 Nov'09 Cumb TeIeP & Teleg. Teen. 100 125 Jan 25 1471 Nov 9
71 73] *7ua 72 7ha 71 *Tli2 72 *71*4 713, *72 7212 65 Dominion Ir eel.. 181?Jan 11 7134 Dec 11
*1H4 12 N *n 111, _a* 113 ]_’1.78 55}2 2,930 East Boston and 7 Jan 4 1379Jno 9
250 250 250 250 250 2507 250 250 * 472 Edison Elec Ilium__T00 245 Jan 2 260 Apr 7
+160 161 +160 1600 100 General Electric.” 100
78i4 7814 g<4 .re 781 79 7834 T9I* 79  TOA 79 2,280 MassachuscttsGasCos 100 59 Jan 6 7934 Dee 16
P12 QB P B R P2 PP R 4083 Do pre ef 100 5 97 Apr23
4218 220 21912 2191* 219 219 2181* 21812 21912 220U *211 214 23 Mergent aler Cino___100 2021* Alch12 220U Dec 16
*212 3 * 1% 21% 21%  *p1p 3 212 21* *212 3 584 Mexican Telephone.. 10 2 Jan 314 Oct 15
123 1233 12212 12434 124 12434 124 1241, 123*4 12314 1974 N E Cotton Yarn__ 100 s Apr 24 125 Oct 20
111 11112 1101* 1101* 110 1111? nu2nn2 11U2 im 2 iII's 1 114 Do ref 100 93 Jan 2 118 Oct 16
135 136 136'4 13614 13717 13712 ]3712 *137 1372 * ]37% 123 N E Telephone___100 1264 Jan 5 139 Sep 20
*99 {of  *99 101  *99 101  *99 Last Sale 100 Dec’ Pacific Coast Power. .. 100 75 Feb 6 108 Oct 13
*190 191  1901* 19012 19:)1* 18091* 190 18934 1814 150 Pullman Co 168 :J]an :ﬁ 199 Aug 7
12 12 *U2 12 111* 111, *1112 12 en* 12 21 Reece Button-Hole,. 10 931Jan Sep 29
111 112 111 112 0 1101 W13 111 111 U034 111 *109 1093s 1,188 SWitt & CO.in 100 Jan 9 1141* Aug 6
21?7 R R R R *FL PR R 32 627 Torrlngton Class A._ 25 "201* Atay2l ~21* De¢ 13
*30 31 30 30 30 30 30 30 B Ny B D 65 Do pref 25 2414Jan 29 35 Nov 8
100 Union Cop L’H‘&"‘I"g 25 Jal Apr 2
112 150 1 2 152 152 1521* 155 153’ 1572 157 16312 1,823 United Fruit 100 1261*Jan 13 167 Sep 20
o 301% %ﬂ 633, 268 28 %4 68%‘ 682 12 68 %375 1329 68 Un Shoo M?cﬁ Corp.. 25 X%p j\lcll E 7%14 (S)ct ZZ
. 2973 I ? Jan 3 e
jeil &* )Q%kst o1 l%}o% 912 9Hs 9134 @ 1%2&15 15, 046 u S StGEP Corp_____ 100 4134 Feb 24 947s Oc[t) 4
5 125  1255* 126)j > 1265* 125U 125 45 pref 100 107 Feb 23 ct 4
12 124 12 12 121% 121% 12 12 1212 1212 *1214 129 72 West Telep & Teleg. IOO 6i*Jan 11 1234 Atay 5
89 812 8912 *go12 90 82 &2 *892 0 *90 — 69 Do pr hg 76 Alch 3 92 Nov19
16 62 6 O* ek gk 6 6 6 6* 6 1,185 Adventure Con 25 47 Oct 28 101* May2s
‘W gg** e %"_87 % 873 88 3(7535 H%ﬁ"mfez ted C 1%8 % s 5 1 ;
ik Sk 88 88 ) malgamated Co per %61* NovlO
gk 3 9 om 3 S am oE By 5415 ﬁmaZmnchea Cogper - Rf’%% R Novig,
388 Feb 26
43 432 44 44 MA 44 /1 45l 473, 18679 Arlzona Co mmermal 25 30 Feb 26 48+ Sep 29
*50 51 *50 30 .75 *.GTQ 75*50 .75 nold 30 Decld 1 Eeb 17
*11 12 *llla 12 1m1* 111* I~ 12k 12 124 12 1238 2380 Atlantlc ----- s 'llg ig 18 Jan 2
. 60 *55 60 55 55 *55 G0*55 60 55 55 850 Bonanza (Dev CO) 45 Fe 80 Alay 7
22 23 221* Blo 211% 23 2H 22 213 221 2235 23Is 43501 Boston Con C&G SFCT_) 1Alch 15 231* Dec 13
234 22 221, 221, 213 22 223 223 23 234 234 5,300 Bos&CorbCop&SIIMg 5 1718 )'ly 14 23la Dec 17
012 H1* B2 2B, 29 29 29 21?7 202 29 2953 4745 Butte Coalition 2-351'D24 3353 Nov 19
10H2 1011* 100 ion* 101 101 100 101 100 101 101 10212 1127 Calumet & Arizona.. 10 %L1 Alay 3 Jan
650 650 645 650 648 650 650 61 Calumet & Hecla___ 25 585 Fob 695 Aug 13
372 3717 38 B 3B B 1 7 3Ll 3L, 3T 393, 1,895 Centennial 29 Feb_1 4412Sep
*12 .16 *12 15 *12 .1? %12 46 Lest saie .14 Dec09 Cons Mercur Gold 10 J'ne2G Jan Is
gUs 813 8 8 2 8 81> 811* 811" liso 1C0pper Range CoriCo 100 681* Feb 26 8631 Nov B
g1 8 812 8 %2 81?7 gu 8, *81* 9 g* g 285 D E/W eSt....cooennn. 71* Alay28 Ich
11g 107 ;_E: 12 , 12 in2 117 1l 113, 1U, HI* 3055 East Butte Cop Min.. 10 71* Feb I i=8 Apr 20
*10h 1A% 13 17-16 17-16 133, ficcIce] 13 1n* 150 Elm River__~ 12 1 Oct29 * Jail Ia
150 151 1534 16 loiz 16 151* 17 161* 163, 104 17 2,593 Franklin 25 13 Feb2s 19 Aug 3
IH4 1114 |Ha 113* 113 107g 1114 1034 11 108, 111, g'goo lilroux Consolidated. 5
103 103 103 104 104 104  rlOil* 1031* 102 10312 1021* 104 ' 670 Granby Consolidated.100 90 Feb26 110 Jan 4
12 1214 12 12k 121 12 - 121* 12 121S 1131 9,182 Ureend Cananea 0 9 Febau 143 NovlO
2@5 Zégl’; A1* 2%{1) 21* o 29 30 281* 291* 20 556 lI:||a|ncock Consollaafea 25 sU ?gip éo 30 Eec 18
? 6 6la . 5 64 6 64 2,110 Helvetia C 71* Au
21 om0 AP B & M M B A 8 5 TE isfe Koyalo'{ PR sper 2 % Apr27 35uFed B
8 8 83 5%* gr* S* 8 8 8 8 734 925 Kerr 71* Apr 0
57 5@31 577 , 59 61 60 63 660 6534 731234,785 Lake Cop er. 25 10 Jan 30 731* Dee 17
16 16 16 16 16 163 10 16* 16 163 1612 19I8 9313 La Salle’ Copper 25 10Ji J'ly 10 198 Dec 17
7 7 7 7 04 7 7 6% O 7 520 Mass Consol 25 214 Alch 18 184 Alay2s
*75 .99 *75 00 *.17@ 90 75  75*.75 .90 *.7§ .90 400 Mayllower 25 30 Apr29 .75 NovlO
51* 5I* *41> 5 A7* *434 2(?}{' 4r<  4r- 5 353 Mexico Cons M« S.. 10 31* Apr 16 6 NovlO
B Eg e g B oama, Loy i 5 Be s
> 4 4 K] cl
6L *6l 62 &5 %L 63 *sz 4 *GZ$ [o¢] 60 Mohaw| 25 z571* J'ly 16 7013 Jau 8
A3 15 10 I3 10 10 09 10 .10 10 .09 .09 3480 Montana Consol C &C 10 Dei 40 Apr 6
27 ?&3* 27 2381 27 21 263, 27 27 27 267S 213y 6.799 Nevada Consolidated. 5 161*Feb 26 30 NovIlO
103~ ., 103% 1 103, 11 103* 108~ 1058 11 1 1,346 NlplssmBC,l Alines ° 980ct 8 13 Sep 2l
65 5RI 561* 574 561* 5634 5pp¢ 501* 5513 583, 57 5514 27,60S North Butte------------ a4 J'ly 10 8&*ajait 2
*Bl4 gl 8 & g 8, Sa 8 Sla 9 83 9 4,340 North Lake (58 paid). 25 41 Alch22 1179 Aug 9
* .85 .85 6l 70 65 *50 .75 *.50 75 200 Old Colony.............. ~ 25 40 Jne2i 8 ™MNov 6
=) 52 52 *5l1* 524 513* 5112 511* 52 52 A 590 Did Domlnlon 25 474 Feb 24 69 Aug
*156 157 157 157 155 157 *155 158 *155 158 157 160 341 Dsceola---------mmomees 25 163 Novi!
* 2017 29 2934 29  00* 293 212 293, 201 2y 3125 Parrott (Silver & Cop) 10 26 Feb 1 HL1JInol
5 86 84 &l* 8&1* s\ *B4 8 85 8 85 85 22 Ju Inc¥-—-—-»—»————»»——--—— Dec 6 99 Jan
22 3y 21* 2% 21 B ox 21 22 B/ <14 595 Santa C (Gold &Cop) 10 11*Nov1 2k Jall S
(]512 1% 1534 16 158 153 151* 161, 16 161 &Ba 1&3 5816 Sh 131*Feb 26 1773 Jan 4
62 62 62 6l1* 611* 6Q4 €L, 61 661 3557 Superlor—— 23 34 Jan 5 67
4 15 154 17 161* 16'8 1012 %&3 17 1 17 177t 2 periol 10 %8 Nov 18i* Alayzs
74 17l 1637 B3 101 16" 1612 16 igi4 10/s 1,173 Superlor&Pltts Copp. 10 9 Apr 181* 'l
64 64 &4 64 o4 03 66 05 66 63 557 ramarack-------------- 25 62 Jly 16 90 Fel 25
101* 1d* 10 104 101 104 10 18 10 10 10 10 929 rrinlty. 25 9*Deo 3 17*8Jan 23
3134 373, 37U 3B 37 36 3B PBls B34 37 UnItcdStatesCoal&Otl 25 28 Jan 12 1* Novl
5% Ba* %4 &4 %4 B5it 543, i $Hl1 56 5*a1 §?34 1221 J'S Smelt Ref & Min. 50 30 Feb 25 50 Sgp 3
5212 63 53 52 53 523% 521 53 1% 1% 1161 Do pref..... .. 4 Jan 8 54 Oct 4
o2 g 42 4 4 41?7 42 4, 45* 45° *H2 4 71217 Utah-Appx Alinin 5 4 Oct2o 63lJan 26
45 45 45 4617 M- 4512 443, 45 45 45 45 453, 1931 Utah Cortsolldate 5 37UFeb 24 4934 Nov2
62li 63 625 &3 0112 on2 601* OL 60l eo7* g @& 1205 Utah Copper Co__ 10 B3LFeb 26 66 No/2
4 4 4 a* 4 4% éqg 4 48 41, 47 4% 776" Victoria ..o 25 3 Oct28 f'2Alay 6
*£»8 9 9 99U 101* 103, 10\ 12 175 1311 12,310 Winona 25 431 Apr 30 -1314 Dec 17
*145 148 **145 150 = *145 14%4 145 145 145 145 M45 20 Wolverine 25 139 AlclliS 158 Aug 12
214 B¢ 2B B 21 3s 3116 ok 0S)9Wyandot— 25 2 Oct 6 i Jan 16

e Before pay't of assess'ts called In 11)09. < illcl atnl asked prices. ~tfNcw stoc.r.
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Yearly

Range for Previous Year
1908)

Lowest

gi1Jan
40 Jan

175 Jan

70 Feb
B3 Jan
101> Alell
7834 Apr

76 Jan
9% Jan
138 Jiy
13 Jan
77 Alch

4. Feb
Ni* Feb
1 a1

g0 Jail
org Jan

Highest

10H:1 Dec
104i,i Dec
2:;3‘3 Dec
1 Jan

Dec
IIu Jan

18533 Nov
9733 Nov

9U*Sep
Doc
1 Mch

1741* Nov
* Nov
1080 J’ I¥
24 Oc
261* Deo

148 J'ly
6238 Nov
30  Nov
B31Nov

114 Nov

91* Nov
soL4 Dec

12*4 Aug

30" J'ne
Nov
Dec

. Au
Ifil* No%

s Nov

837* Nov
1Us Nov
10 Dec

231 Nov
191* Nov

no Jly
1313 Aug

1
T1B1Feb | 204 Jan

1413 Oct

37 Fcl)
43% ep
591 Jan
52 K5:

41*Jan
1151* Jan
.50 Alay

1711 Jan
75 Jl
8. Jal
15i2 Dec
151* Nov

73 Nov
Jan
P4

Nov

831 Nov
1351* Dec
10) " Aug

46*s NOV
47 Nov
7 Nov
50 4 ll
53 Nov
5 Nov
-4 Nov
175 Nov
3)3 Oct

¢ Ass't paid. ft Rx-Stocll dlv. ft Ex-rights! . Ex-dlv. and rights.



Dec.'18 1909.j Boston Bond Record 1589
BONDS Week's H2 Lange BONDS P i Week? b5 Lange
BOSTON STOCK EXOH'GE oy id ey Langs ar SSI Simee BOSTON STOCK EXCH'GE 2% %1%, Lungs or 80 since
WItKK ENDINU DEO 17 Lee17 Last sale J.January 1 Wekk Endivo dec 17 Sa Lee 17 Last sale aj1‘3 January |
in High A0 Low . Li ow High
Am Telev> & Tel coll tr 48 1929 33" 'bozasale’ "95a "98" ‘eg “91es"9ga Illinois Steel deben 5s....1910 J-1 903 1004 "893, Nov' 09
Convertible 4s 0 M-8 1044 10S3 106*4Dec'03 . 4 107*4 Non-convert deben 5s...1913 A-O 1004100V 1004 0%4 9 10041014
Am Writ Pauer 1st's 155 g 9 83 Mar09. .. 3 1 la Falls AS|oux Cist 7s.. 191 A-Q
Atz Gom Cop 18t can Os 1019 k& Nov'09 ./, 130 190 1KanCClin* Sur 1st6s. 1925 A0 96 .. 964 0ct 08 Tl or 7
AtenToossFegengis 100 &0 894109 904 o ML 1 S48 an g Fescotts Moa...1928 NN 117msale 1ag Sy~ o 12t
— . ale 4 1 1
justment itds__ IV IR NN 94 G693 Novi09 — 95 944 KanCM* Bgends. .. 1034 MS 937 Sgle 4 90 64
60 year conv 4s 1955 J-D 119 Dec'09-- 1024121%4 Assented income 5a 1934 M-S 91 92 1 1 0 804 924
10-yenr conv 6s. 191<J-D & = 1204 Au% 09---- 187412%% Kan C& M Ry & Br lat 5al929 A-O 103*4 104 104 J'ne 09 .... 1034104
Atl Quit & W 1SS Lines 55,09 ; -J g - 9 Maine Cent cons lat 7s...1912 A-O 113>s Nov' Orf
Hontoii Elect 1 Consol 68.1924 M-S 110 Feb’ 041 Cons lat 4S....cccoceovvivecennnns 1912A-0 1014 Sep '05
Koatou * Dowell 48 1119 J-3 100*4 Mar-09 -.—6*4 1004 Maro Hou h&Ont latea. 1926 A-O 115 Jne'08
Boston * .Maine4 i J-T o, 104" Oct aas 19291 J-J 98*3 93 141974100
Boston Terminal 1st 3%8.194/, F-A 1124 Jan '031 Mexican Central 4s..19111.J 80 Mar’09 84V 86
Bur oMo Klv cons 08 .... 1918 J-J 102 Dec’01)I. <102 102 lat cons inc3s Jan 1939 J'ly 110 Apr'08
Sinkin 171033 994 Jan '09 9il4 994 _ 2dconsino 3a Jan 1939 J'Ij/ 1154 Apr'cs
Butte * Boston 1st 6s....1917 A-O 100 Tne'011 Mich Teleplat 1917'J
Oedar Rap * Mo It 1st 7s. 191b MEN wooeeeeees 117 lerlej®1 Minne Gen Elec con g 5s 1929; J.J 1024 Aog'04
o TR 1909;J-D 111 Jly’051— NowEngCot Yarn 6s 1929 FA 103>al04 1034 1034 1 1024 1043
Cent Vermt 1st g4s..Mayl920 Q-F s8e 864 86 SGI4I 9 81 904 New Eng Telepli es.. 915 A 102 Feb’09 ...102 102
0B 4 lowa Div lat 6s. 1919 A-O 11103 Oct’'07 5s A—O 1004 sep '08
lowa Div 1st4s.. ....1919 A-O 99*4J'ly'09—". 994 1004 New England consg 5s.. 19
Debenture 6a...... 1913 MN 1014 lot’s 1 101*%10141 Boston Torm ist 4s....... 39 A O ........
Denver Extern 4a... 1922 F-A 100 Oct’09 .— 094 100 N YN H* H con deb 34s1956 J-J 99 Deo* 09" |9741994
Nebraaka Eaten 421927 MH 102 Mny'i9,— 1614 Conv deb es ctfs) .1948 J-J 1424 Nov 09' 1424
BA SWa . . © 799 Oct'091— -y 83 old Colongxz Rj 1924F-A 101 Apria9 101 01
Ilinois D|v 3>38.. . 1949 J—J 894 Nov'09!___ Oreg R av con y45..1940 J-D 934 Sep'09 i984 984
Joint bonds sc. Ut Northern Oreg SR Cine lat g - 1922 F-A %g4 Nov'09 '11741194
Ollig)o Ry o Stic Yds bs. NI lo14 1014 (1014 7 1014 104 Replib Valley 1sta 105 1919 3-J Deo'0:
Coli trust relumling g 481940 A-O Nov'09.— 191 94 utland lat con gen 44s 1941'J-J 18274 Nov' 05
Cli M|I & St P Imb a..1920 J-J %6 ALEM\; 2 1110 118*4 Rutland Canaillan 181481949, J-J T Mai'02
ChM* StV WlaV -liv 0a|920! J.J e Savannah Eleo 1st cons 5a. 1952 J-J 984 May' QD
8R|0§Ll\\}\})'\l\ﬂmgn 1st Iu 5s. 1'3231' ~5\/%\1 l(o)g Se| 0309 —2118% l%i’é _?_g?it’geH%EtOe |g|teg 5s... 1928 59 18;14 Oc 183 |||04 1064
ic idi gen Tla J-Doso 1024 1024 4! 1 1064 "
Concord* Montgcons a.. 1920 J-D .. Torrington 1st g ~1918' M-S 100 Nov'09 .... 100 102
Conn * Rasa K lat g 4a...1942 A-O Union Pac RR* lg rg48 1947 J-J 1024 Deo’Q9! 1024 1034
Current Rlver Ist 5s....... 927 A-O 6 90 20-year conv 4a............. 192713 -J 1104 J'ne’091  i0.'4 1104
DetUr Rap* \V lat 4s... 1946 A-O 91 Oct’'09 — 924 United Fruit gons 14%18.1923 J-J 98 Sals 90 9641 10; |954 97
Dominion oal lat a15s..1910 MN 8%4 Nov, 904 974 U S Coal & Oil 1sta: 6a..1933 MN 155 Dec’'09 160
Fltenburg ..1916 M-8 103L Am’ 5 U S Steel Corp 10-00yr 5a. 1963 IVI-N i05S Safe" 105 1054 27 102 4 1084
1927'M-S 96 Apro08_1 Weat End Street Ry4da___ 1004 Apr'09 ....' 10041004
(TremtEIk&Mo Vlat Oa.. 1933 A- O 133 Mar 89 J 133 133 Gold 4 914M-S 1014 rzl’ue 88 31004 1024
Unstam ed ......... 1933 A-O 140 Golu deoenture 4a.. N 9 ov 99 1004
GtNorC y coII tr4a 1921;J«) 964 974 90 964 47 954 99 old 4 - 1004 oct '09 994 1904
Registered 4s................. 1U2DQ-J 964 ....... 954  »64] 1G] 964 984 Western Telepll * Tel 68.1932 J-J 98 98 90 96 1004
Wisconsin Cent 1st gen 4al949]J-J 954 Apr'09 934 954
Noth—Buyer pays accrued interest In addition to tho purchase price lor all Boston Bonds. *No price Friday; latest bid and asked. 1LFlat price.
Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly
Share Prices—Not Per Centum Prices Sales ACTIVE STOCKS Lange Since Bangs lor I'revious
of the Jan 1 lifnn Year (1U ()8>
Saturday Monday Tuesday Iwednesday Thursday i'riday Jweek (lor Bonds and Inactive
Leo 11 Lee 13 Leo 14 Lee 1B Deo 10 Leo 17 Shares Stocks see below) Lowest | Mtuneei j| lawcsi | tunbest
‘35 87 Oon. Gaa EI L % Pow 100 30 Mar 8 434 May12 20 Jan 30
=80 81 Do prel............ 0 76 MarlO' 89 MayIS 05 Mar 81
108 1694 ibo'*:HO 110 1114 11141%4 112 116 1164121' 2,621 Northern Central 60 100 Jan 41214 D 80 Jan 102
27 27 # 27 204 27 264 204 264 264 2641,242 Seaboard (new).. 100 114 Feb26 284 Deo 7 4 Feo 15
0464 47 404 464 47 474 464 404 404 464 464 463 <) prof. 100 224 Feb24 48 Deo7 10 Feb 26
14 1334 14 14 14 * . 144 44 T4 144 40| Unlted Ry * Electrio.. 60 94 Feb 3 144De0o3 10 Jan 12
384 39 38 Philadelphia 5 3 s b
354 394 394 \V2 334 4 130 American Cement..... 60 37V Apr13 an 324 Viat 43 eo0
334 334 334 a7 a7 47 a7 i? 404 47 *47 474 493 American_Railways. eo 44431y 8 47 Deo13 424 mai 40
47 474 wr  a74 A7 AT4 464 474  A7T4 474 474 474 12,745!Cambria Steel............. 60] 327m Feu23 49 Sep2L ,67aFeb 40
124 124 1123, 124 124 124 124 124 124 12V =124 124 187 Electric Co of America 10*104 Jan20 124 1y 84 Jan 1 11*
604 67 57 s74 504 67 =50 67 *60 57 JS% 67 Eleo Storage Battery..100 43 Jan 30 634J'ly30 244 Feb 41e
28  28*v 284 284 28 2-4 28 284 28 284 274 28 27906||Asphattretta 100 154 Jan o 29 Dec10 34 Jan 19:
794 80:4 go4 81 | 884 804 80 804 804 803, 804 804 1,% prel trctls”_ 100 53 Jan 6 814 Deo 10
*114 1 12 *é—|4 12 12 2 *12 124 65 Keystone Telephone.. 60 94 Jau .1 19 44aan 9 May
274 28 274 274 274 28 1 27 27 27 27 274 274 2,304 ia e eri or] 100 144 Jan 6 334 ay 3 34 Feb 17 Deo
1184H94 119 1204 11741184 11041224 1224 1244 1234 1264 Etls. 60 6 1254 DeC .7 784 Jan 974 Dec
1024 1024 1024 1*3* 1014 D24 100 1024 1014 1024 10i 1014 *251v1 Lehigh Va 60 67 F»b23 113 sep 21 624 Fob 704 Deo
67 07 074 6741 074 6i4 Q74 074 074 67~ 674 654 Penn%ylvama 1il 60 034 Feb24 764 sep 29 bLdiaJan «i*ie Deo
604 51 604 504! 604 6u4 604 504 604 e04 11494 494 1,749 PUila eIpaCo Pttt 60 404 Feb24 614 Deo 9 344 .uai 444 Deo
134 134 134 13v 134 194 5:4 534 134 134 134 13 721 Philadelphia Elect 25 114 Feb23 134 0ct1l 64 Feb 124 Nov
284 234 234 284 284 274 274 27 274 6 Phila Rapid TranS|t 50 244Jau 5 361 -in28 dl2<rue 254 Deo
85»ia 854 Sfl* ie86Wie 86 804! 84485*48 854 854 844 854a 940 e Heading................ 50 694 Feb23 863 Sep 21 4&31,, Feb -1**16 Deo
8-1 4 Oo 74 T»iot 74 74 T7ia 74 74 74 »01; Tonopah Alining 54 Jan 16 7*a,, AlaroO 4 Jan 04 Apr
624 524 524 624 524 6U4j] 62 624 62 52 62 624 1,926 Union Traction. 50 £04 Jail 5 684 May 4 *444_] ne 504 Apr
934 94 9 94 944 9441 944 944 944 944 944 954 8,788 United Gas linpt... 50 844 May1s 954 De0 6, 734 Jan 944 Deo
PHILADELPHIA Lte  ask | PHILADELPHIA 1liid vask PHILADELPHIA jiia .ask ! BA 11 |.MIMlii | civ Tasx
inactive Stocks Ronds il Read 2d Gs '33.A-0 Chas Cl%Ry 1st os 2 J-J 160
Allegheny Vil prbf....60 _ ... Pricesareall “ and Con M7s 1911......J-D e P e cUtIas 9M-S 90 924
Amal Asbestos Corp 100 § 5 l interest.” Ex Imp 61489 '47.A-0 iui Charl *A 2d/s'lo AO 101
Preferred.. 190 904 Al Val E ext 75 1910 A-O Termmal 6s gl941.<4-F o Clty&SuO Jst55 '223-D lo7
Amellcan _|v||||| 10 Alt*LVEleo 14s'33.F-A 93 PW* Bcol tr4s'21.J-J City* suoiWas Ist55 48 1024 103
Pipe Mlg........ 100 AmKysconv5s 1011.] D 99 Portland Ry 1st os 1930. Coal * 1Ry 1st 6s’20F-A 101V 1024
BeII Tele hone (Pa). 100 Atl City 1st 6s g'19.M-NI Itooh eon 6s'61J-J ColAGrnv 1st6s.1916 J-J1 100 11;9
Cambria lron.............. 464 Berg* EBrw 1st 6s'21 J-J° SnauisU-Ain ll’ 6s 27 JJ 1023 103 consol Gas 08...1910 J-D, loo 1004
Central Coal * Coke. 100 Both1o Steel Cs 1998.U-F, 1104...... UTrac iml geu0s'19.J-J ...... ...... 5S......cc...... 39J-D 110 1104
ConsolTraoof NJ...100 77 Clioo* Mo 1st5s 1949 J-J 110 111 Un ItysTrc Is 4s'49J*3  7b 179 GaAAIaIsI coil 6s'45J-J 106 100
Easton Con Electric 0.60 Ch (Jk&G gen 65’19 JJ 1044 106 Unlted Itys Invistcolltr aCar* Nistbsg”29J-J 1054 1053,
Elec Storage Batt__ 100 *e6* 67** Col St Ry 1Stcon 6s 1932 s 1026.............. M-N  8s5v 86 Georgua P 1st 6s...722 J-J 1EI3! ......
Preferre ConTracot NJ 1st 5s.'33 UTrao Pit geu 65’97 J-J 10? aSo* Fla 1st 6s 1945J-J 1U3 100
Ft Wayne &W V E* A 1st M 5s 1920 M-N Weisbach sT6s1930.J-D 87 874 G-B-SBlew 3-451951M-S 43 4
Germantown Pass Elec* Peo Trstk trctls 904 904 WIks-B GttoKcou5s'65J-J 100 lu2 2d income 0s 1951 M-N  1i 4 35(%4
Indianapolis St.. Kq Il Gas-lilstg6s 1928 106 TALTLUOIII, Kuoxv Trac Isl 6s™28A-0 104 1
Indiana Union Tr----loo Indianapolis Ry 48. 1933 [nactive Stocks LakeR El 1st gu5s'4251-S  Uo
Insurance Coot N A.. 10 *23** s> |nterstate 4s 1 43 . 614 Ala Cons Coal* Tion. 100 MaconRyA ctlst6s’58J-] 95 mgo*
Inter Sin Pow & Chera.60 Lehigh Nav 445 14 rel i, Meinptiis st tut0s’45J-J 90m 0934
Ke stone Telephone .50 12 124 lilts 4s g...... §F AManta& Charlotte.. lOO Was)[))lstsa 25 ITA 100
\?\? ............... Gen M 44s g, 1924 Atlan Coast L (Conn)l 325 335  Alt Ver Cot 6s. 18 "784
Keystone tchCaae 1 Leh V C 1st 55 1084 Canton Co.................. 102 IA6 NptN&u P 1st 65’30 M-N
*16  LehV ext4s 1st 948 J D 106 108 Cons Cot Duck Corp.. 60 o\ 7 Norfolk St 1st 55*44..J-J 105
. 2d 7s M-S Prelerred................. 60 21 214 Norm Cent44s 1925 A-O
uy!| 50 J-1) 1184 1204 Georgia Sou* Fla...100 33 40 Series A 6s 1926....J-] 112
N Haven Iron* Steel 5 . Annuity 6s J-D 147 1st prel 934 944 _Series B5s 1926 _J-J 112
Northern Central.. IVi'" 11%*  Gon cons 4s 2003.M-N 964 964 2d prel 3 Pitt 9u Trac 55 1997.J-J
Nortli Pennsylvan 1004 Leh V Tran con 45'3jJ.D G-B- 14 24 i’oto Val 1st 6s 1941..J-J 105
Pennsyl 11R warrants 17 174 NewConGasSs 1948 J-D av Fla* Westos'34 A-O 108
Pennsylvania sail...... Newark Pass con os 1930 Prices areall ='and Seaboard A i.4s 1950A-O 83*h g44
Pennsylvanla c-ieel. IOO NYPh*Nolst4s'39J-J 1004 intote * Koau os 1920.J-J 106
clerred................ Income 4s 1939...M-N Anacostia* Pot 6S......... 1014 102 South Bound 1st 0s..A-U 106
Plllla Co(PlIts),\?rel 444 46  NoOliioTrao conss’19.J-J Atl * Ch xt 448 '10.J-J UEl 1teP 1st44s29AI-N 92 93
PliU German & Norris.5f Poun gen 6s 1910 ... Var A lan C L UR4sI962M-S 944 95  UoKyds El Isl 45’49 AI S %74 %4
Phila Traction 50 ‘#8* "89™  Consol 68 1919 Var Atl Coast L(Ct)ctfsesJ-D 103 10J Income 4s 1949....... J-D
Railways General...... 10 94 10 Penn* Md Steel'con 6s. Ctls ot inuebt 4s....J-J b74 89 Funding 0s19J6...J-D % V2
Snsqueh Iron * Steel..5 Pa_* NY Can 6s '39.A-0 6-20 yr4s J-J 93 VaAlnl 2d ser 6s'11.M-S 100 4 1
Tidewater Steel......... 10 Con 4s 1939........... a -0 Balt CPass 1stes’ [T M-N  100%4 3d series 6s 1916..Al-s ,n5
Prolerr Penu Steel 1st 5s'17 M N Balt Fundg 5s.1916 M-N 105 118 4th set 3-4-5s 1921.Al-s  |uo
Union Tr of 1 .100 People’'s Trtr certs 4s '43 964 Exchange 34s 1930J-J 99 994  5thsenes 6s 1926 A - .01
United N J I|It * 0..100 PCO1stAcoltr6s'49 M-S 104 1044 Balt* PIstesmI'll A-O 101 Va (mate) w'32.J-0 92
Unit Trac Pitts pref..5<) Con* coltr6s 1951IM-N 97 98 BSP* Clst448 '53F-A 0935 94 Fund debt 2- H311U91M-J
Warwick lron * Steel, 10 7*1*4 Phil Elec gold trust ctfs loov 101 Balt Traolst6s.."29 M-N 108 110 West N C con 6s 914 J-J 100 100
West Jersey * SeaSli’50 614 Trust certlfs 4s... 744 744 No Balt Divas 1942 J-D 110 114 WesVaCAP xsidg'll J-J LO s 101%4
Westmoreland Coal....50 P* E gen. M6 g 20. Cent'i Rycou5sl932 M-N 107 LOGD W il* Weld 6s..i 36 J-J 111 113
Wilkes Gas * Klee.. 100 *80** Gen M 4s g 1920.. AttoO Ext* Imp as.1932 M-S A

Bidaml asked; no sales on this day. 1 Kx-ri-Mits. [$7.50 paid,
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Imrestment and Railroad lutdimence.

RAILROAD GROSS EARNINGS.

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, 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
mtatement to show the fiscal year totals of those roads whose fiscal year does not begin with .fuiy, but covers some other

period. The returns of the electric railways are brought together separately on a subsequent page.
Latest Gross |'.aminos. July 1 to 1atest Date Latest Gross Earnings July 1 to Latest Gate
HOADS Week or Current Previous Current Previous Week or Current Previous Current Previous
M onth. Year. Year Year Year M onth. Year. Year Year Year.
$ $ S $ S
Ala N O * Tex Pac «n YC &Hud RIv. October__ 8,880,032 8,131 ,768 34,064,681 30,910,864
N O ft N East..r 2d wk Nov 64,000 59,000 1,255,792 1,057,007 Lake Shore A M S October_ 4,307,470 3,795,519 16,793,473 14'346.207
Ala ft Vicksb  r2d wk Nov 34,000 31,000 622,014 507,978 n Lake E A West October__ 505,275 420 508 1,909,890 1,651,023
Vicks Shr & Pacr 2d wk Nov 28,000 28,000 530,785 506,094 Chic Ind A South Qctober 324,801 238 062 1,144,442 80,067
Ala Tenn A North. October__ 6,6 0,02 24,091 19,333 Michigan Centra! October_— 700,718 ,386,294 9,053,286 8,673,555
ft Atch Too A S Fe October 9,444,348 8,278 316 34 879 235 30, 711 077 Clev AStL_ October 2,585,574 374,403 10126597 9,039,672
Atlanta Rirm' & 'Atl Ist wk 47,6 46,061 2 Peoria & Eastern October— 204, 974,396
Atlantic Coast Lin October 2,503,776 2,222,773 8 334 508 7, 443 1285 Cincinnati North. October— 110070 111,184 '450,826 408,199
~Baltimore ft Ohio November. 7,351,675 6,306,422 37,233,833 32,041,375 Pitts A Lake Erie October_ 1,601,088 1,190,967 6,053,790 4,404,317
Bangor ft Aroostook October 256,084 293,945 950 550 053,107 Rutland .............. tober 321,384 275,560 203,761 1,067,914
Belicfonte Central. November. 7,0 8,1 31,441 N'Y Chic ASt 1 October— ,127 850,965 3,538,272 3,048,536
Boston & Maine... r October 3,914.354 3,002,371 15,573,202 14,045,075 Total all lines Octobe 22632 885 20034 074 86,365,382 75,404,750
Bridgeton A Saco R October 3.8 5 19,181 , N Y Ont * Western October .. ,628 688,362 3,134,981 3,080,091
Buff Roch A Pitts.r 2d wk Dec 150,213 135405 4,335,110 3,470,221 N Y N H 4 Halt-. r October__ 5,417, ‘411 4,935'338 20,969,571 18,084,525
Buffalo A Susg— r October 220,733 223617 84, 406 '177 N Y Sus(i A We~r , October — ~'326,381 294,822 1,128,372 1,031,127
Canadian Northern 1st wk Dec = 321,300 217,500 5,950,4 4,924:700 Norfolk & South- r October— 29,26 199, 862, 745,381
Canadian Pacific.. 1st wk Dec 1,905,000 1548 000 13 457, 789 35,156, 480 Norfolk & Western. October 3,015,354 2,529,667 11,553,005 0,912,389
Central of Georgia. 1st wk Dec _ 240,000 5,000 5,400,393 5144908 Northern Central.. October — 1,245307 1,115,707 4,360, 3,073,577
Central of New Jer October__ 2,459,702 2, 187 712 9,182,359 8705113 Northern Pacific..r October— 7,793.073 7,269,067 28.091:368 25,586,222
Central Vermont..r October 352,% ‘324,010 1.370,465 1,272,822 Pacific Coast Co__ October 8,92 636,697 3,030,650 2 3ff7,910
Chattanooga South  4th wk Nov t, 1540 34531 Pennsylvania Co..r October__ 4, 944, 045 3,971 243 19,011,073 15,033,293
Chesapeake A Ohio t wk Dec 571712 518214 13,640,375 11665541 o Penn— E of K October . 14773 8 12794 08155, 79 207 17.810.207
Chicago A Alton Uy Ist wk Dec 238'191 _ 225464 6,259,710 5846267 a West of P & E October... ~Zfic. I Die 000
Cldc Curl A Quincy r October .. 8,363,547 7,688,451 30,896,895 28,227,597 Perc Marquette__ r October, 1, 509 464 1381 244 5, 549 902 4,008,494
116,055 1,102,695 3.978,458 Phlla Halt A Wasti. October__ 1,5 81 581 0/106.176 5.602.976
tlhic Ilia A Loulsv = 1st wk Dee 108, 427 94,128 2,089,093 2,434,730 Pitts ClIn Cli A St 1., October — 2, 909 747 2 506 212 11.096.368 0.387.559
.ie inf A Soui hit i —ee New York gen uat. Raleigh A Southp't October— 4,205 12, 266 48,535 39,580
hic MIIAPugctS Readmg Company.
Chic MilwASt Paul r October 6,553,305 6,346,804 23,010,680 22,444,546 Phlla’ A Reading-. October .. 4,062,620 3,712,075 14,343,385 13,028,823
ic A Nor West..r October_ 7,499,670 0,020,251 27,238,044 24 443! 908 Coal A Iron Co.. October . 3/444.847 3. '513.484 8,860, :000 10,104,040
Chic St P M AO..r October” 1,494,236 1,403,449 5,261,453 784,419 Total both cos__October .~ 7/507.467 7,225,559 23, 203 385 23,132,862
Chic Term Tran..i September 95,403 95,414 285,910 278 065 Rich Fred A Pot— October 169.694 151,220 1,229 9,545
n Ham Day r October 885,624 749, 211 3,330,249 2,885.487 Rio Grande June _ September 96 250 83,675 67 615 220,039
Cm(,.< —ece NeW 4ork (en ke* Rio Grande South.. 1st wk Dec 12,754 283,102
olorado Mldland r October 243962 ~ 207,685 867,475 808,712 Rock Island System October 6, 410 161 5,632,499 23, 777 070 21,336,108
i« Colorado A South (st wk Dec 305,901 305119 7, 500 221 0,984,105 St L & San I-ran. October .. 3.828.766 3/517.730 14.327.639 12,773,033
Colum Newb A Lau Oct obe . 27,172 23,617 91,786 91,6 Chic * East _Il1.. October _. 1,085,710 '936.056 3,899,589 3,456,345
Copper Range_ August 62,558 71,220 140,479 147,020 mKvansyv A Ter 1« October 7. 216,428 777,981
Cornwal October— 14,020 7,632 56,644 21,920 Total of all lines. October .. 11541068 10282609 42,866,076 38,343,408
Cornwall ATeban. rOctober_ 39,575 30,873 153,312 102,203 St Jos A Gr Island. October 172,227 615,908 04,152
Cuba Railroad October. . 156,698 3,10 641,23 556,052. St Louis Southwest 1st wk Dec 234,000 218 08 1 5074.388 4,740,705
| Delaware A Tiud September 1,618,919 1,653,683 4,867,835 4,716,826 San Pcd L A ASL. October 09,265 6 1828,0 2,304,577
3124,764 12,257,177 11,383'800 Seaboard Alr Line.r October — 1,030, 351 1,437,952 5,620,313 4,941,782
Denv A Rio Gratulc Ist wk Dec 395,600 383,900 10,873,490 9,592,177 Atlatna A llirm.r Qctober_ , 87,508 2,72 309,878
Denver N'W A Pac  4th wk Nov 5,8 13,70 \3 360,781 Florida W Shore r October %31 373 9,8 32,25 28,18
Det Tot A Iront syst 1st wk Dec 31,044 30,856 728,295 772,695 Southern Indiana .r October 133,243 115,672 479,60:? 427,253
Ann Arbor st wk Dec 38,442 34,015 818,649 823359 . Southern Pac Co.. October — 12654 702 11069855 40,31 1,921 11,102,992
Detroit A MacKinac 1lst wk De 19,614 18,550 533,447 490,501 Southern Rallway.. 1st wk _Dec 1,153,232 1,093,843 25,302,308 22,956,438
Dul A Iron Range. r October__ 1,280,069 1,066,656 5,484,405 3,999,075 Mobile A Ohio” 1st wk Dec 5,862 492 4,476,496 4,242,478
Dul Sou Sli A Atl wk Dec 49,576 50,507 1,525,770 1.222.004 Cin N O &T P 1st wk Dec 168,105 138,606 3,850,322 3,381,764
El Paso A Sou IV.r October__ 584,996 589,641 2,328,575 2,158,083 Ala Gt Southern. 1st wk Dec 1,82 ,624 1,721,090 1,559,407
Er ctober 5,180,085 4,800,250 18,894,541 17,791,269 Georgia So A Fla. 1st wk_Dec 42,007 41,592 984,442 816,139
Evans‘vn Ajeir. Haute— Rock Is land Svsl cm. Texas Central 1st wk Dec 22,181 29,713 470,349 553,826
Fairchild A Nor October__ ,8 1,820 7,502 6,727 Texas A Pacific__ 1st wk Dec 310,284 320,877 6,956,481 6,604,578
Fonda Johns A Glov Qctc oer 71,108 61383 321660 286,104 Tidewater A WEST, r October 6.276 6,206 20,065 24,083
Georgia Railroad,  Octooer 317,441 306 880 1,012,803 087,609 Toledo A Ohio Cent October —  365.588 463,826 1,487,103 1,825,451
.nor.daSouth A Ct —See sout hern Rnl Toledo Peor A’ West Ist wk Dec 18,132 17,745 513435 505718
rand Trunk Syst. 1st wk Dec 708,837 691,243 20,101,524 18,461,569 Toledo St L & West 1st wk Dec 71,357 03,909 1,705,458 1,578,714
Gr Trunk West  1st wk Dec 103,470 115,395 2,692,2 O 2,494,490 TombIgPee Valley.. October 6,271 25,122 22,134
Det Gr Hav A Mil 1st wk Dec 39,161 36,845 900, 1 789,007  Union Pacific Sy«._ October— 8,890,381 7, 675 805 32,474,222 28,815,555
Ct lada Atlantic 1st wk Dec 37,040 46,184 97 993 898,408 Vandalia r Qctober 919,443 112 3,088,518
Great Northern Syst November 5,062,487 5, 673 562 30,905.343 26,609,911 V|r inia A_S_W_u st October 111.704 119 658 416,781 424,207
Gulf A Ship Island October, 207,313 170,089 693,603 590,677 ash Dec 529,243 492,937 13 586, 050 12,204,324
Hocking Valley— _ October— 754,86 661,505 2,663,082 2455451 Western \YETS yla_d T September 010,392 538653 1,733,047 1,544,4
Ilinois ~ Central— * November. 5,421,480 5,074,164 25,622,483 24,031,642 West Jer A Seashore October 437630 392030 2.613.069 2,414,769
Internatl A Gt Nor wk Dec 153,00 102,000 3,877,781 3,708,602 Wheeling A L E_.r October—_ 619,874 517 199 2,471,015 2 115 305
a Intcroceanlc Mcx 1st wk Dec 120,909 131,085 2,004,138 2,704,161 I']I ch (]Vt 2 wits end Nov 20 1,606 1,022
lowa Central 1st wk Dec 50,57 53,352 1,505,493 1,325,811 Wr s Tenn October 37,809 34.243 110,516 95,167
Kanawha A Mich. October 255,53 228,584 937,125 846,845 Yazoo A Miss Vail. November. 1,008 244 1,146,398 4,322,149 4,162,933
Kansas City South October 861,807 803.910 3,018,670 2.931.294
K C Mcx A Orient-  4th wk Nov 50,2 38,7 736,479 477,088 Current Previous
Lehigh Valle% October__ 3,344,380 3,227,459 11,912,705 11,514,664 Various Eiscal Years Periot Year Year
Lexmgton A East. October 34,8 5, 151,302 1435
Long Island . . tt >er ine, 11 inc. 49 llelicfontc Central Jan 1 to Nov 30  $57,397 %59,983
Louisiana A Arkan Octooer— 141,457 = 09,821 427,820 382,543 | Delaware Hudson Tan 1 to Sept 30 11,002,51 1 13,534,289
Lou Hend A St L__r October _ = 101,591 07,982 390,844 352,102 Manlstiqu i to Nov 30 37,9 50,7
Loulsv A Nashv 1st wk Dec 1,038,745 943 '870 22,296,933 20,415,487 . Mexican Rallway - to Deo 7 7,015,500 6,925,501
Macon A Blrm’ham November, 11,219 1,81 64,290 01, a Mexican Southern.. Jan | to Dec 7 _1,249:434 147511
Maine Central-— r October 782,135 757 458 3252152 3,068,675 . NY Central ft Hudson River. lan 1 to Oct 31 76.638/451 09,2211458
Manlstique November. ,148 , 16,721 22,8 Lake Shore ft Michigan South Jan | to Oct 31 37,038,582 321172.797
Maryland A Penna October 39,567 , 149,013 140,641 . Lake Erie ft Western an 1 to Oct 31 4,077, ,607,1
a Méxican Internat.. 1st wk Dec 130,116 128,287 3,515,034 2,960,848 Chlcago Indiana ft Southern. Jan | to Oct 31 2,571,125 2,105,472
a Mexican Railway ist wk Dec 157,200 147,000 3,341,100 2,977,600 MloWw?an Central Jan 1 to Oct 34 22,543,054 "0,004,463
a Mexican Southern 1st wk_ Dec 22,882 ,034 548,938 536,008 Clev t in Chicago ffSt Louis.. lan 1 to Oct 31 22,634,621 19,890,397
n.or mii Centn — 53 INciv_Y orl< ? Peoria ft Eastern Jan | to Oct 31 2,462,701 2,238,460
Mineral Range----- Ist wk Dec 15,327 15141 _ 384,587 381,630 Cincinnati Northern to Oct 31 9754 801,11
Minneap A St Louis 1st wk Dec 70,861 80438 2,383,355 1,995.499 Pittsburgh A Lake Erie___ Jan 1 to Oct 81 11,836,434 8,492,033
Minn St PASS 51] 1st wk Dec 313688 340,134 11,179,857 9,710,701 utlan Jan 1 to Oct 31 2,573,816 2,301,405
Chicago Dlvi- lon N Y Chicago ft St T-ouls Jan | to Oct 31 8,209,747 7,557,555
Missouri Kan A Tex November. 2,433,439 2,318,001 11,858,586 11,583,493 Total all Iine: Oct 31 101n01822 15)
Mo Paj A lron au Northern Central —__—__— Jan 1 to Oct 31 10,072,071 9,404,871
Central Branch.j 1st wk Dec 891,000 817,000 23,662,276 20,753, 735 d Penn— East of PIttsb it Erle.. rail 1 to Oct 31 125222 156 111833356
» Mobile Jack A K é IVk Dec 4 36,190 655,163 « We3t of Pittsburgh ft Erie_. fwyn | to Oct 311 Die. 10,73 3,500
Nashv Chatt A St 1 October 1,009.213 1,014 390 3,790,626 3,703,519 Phlla Baltimore* Washington.. fan 1 to Oct 31 14,63 1,387 13 403,087
. Nat Rys of Mcx. Ist wk Dec 056,680 947, 20, 619 834 10,500466 Pitts CIn Chicago & St Souls_~ Js« | to Oct 31 24.738,128 21, 612 102
Nevada-Cal-Oregon 1st wk Dec 1961 \ 179670 Rio Gramle Junction___ . Dec | to Sept 30 ,_ 76550 135
Texas & Pacfllc_ — ... Dec 7 13,574,013 12, 602 137
N 6 Great North— October__ 117,863 483421 430,656 172,882 West Jersey & Seashore Jan 1 to Oct 31 5041421 "4)687,021
AGGREGATES OF GROS3 EARNINGS—Weekly an4 Monthly.
Weekly unr.iaries Cur'nt Year Prlev's Year lInc.or Dec % M onthly Summaries Gur'nt Year l'rcv'c Year Inc.or Dec %
h K 15 1§$ 925 h Feb 1909 d 174. 487 319 101, 0?;8 607 + 13,438,712 8.34
4th week Sept (43 roads 17,285,767 ) 8 4-2,099.842 13.82 | Month Fe 893 roads). X , + 13,
1st week Ocpt 42 i'oads) 13,209,000 11,533,885 + 1,673,115 1456 Month Mch 1909 (890 roads). 205,708,810 183, 1453906 + 22,254,413 42.13
2d week Oct (47 roads)_— 13/437,556 11,949,105 +1/488451 12.46 | Month April 1909 (895 loads). 197,01 1,539 175.002,648 + 2,008,891 12.50
3d week Oct (45 roads 13,572,117 12,667,923 + 1,504.194 12.47 i Month May 1909 {893 roads). 201.625,122 174475411 + 27,149,711 15.
4th week Oct (49 roads 19'677.242 17,798,946 + 1)878,296 10.55 Month June 1909 (893 roads). 210,357,226 183,983 829 + 20,373,397 14.33
1st week Nov (43 roads 12,975,231 11,193,399 + 1,781,832 15.92 1 .Month Jilly 1909 (816 roads). 108,405,220 175,898,726 + 22,500,593 12.83
2d week Nov (45 roads 13.450,158 11,691,325 + 1.758,833 15.05 Month Ar 909 (724 roads). 225,488,923 197 928 775 + 27.560.148 n.o
3d week Nov <44 roads 13,003,412 11,852,248 + 1,151,164 9.71 Month Sep 11*39 11 roadsy. 236,874,425 211,281.315 + 25,593,110 12.11
4th week Nov (42 roads).__ 16,900,874 13,971,227 + 2,929,647 20.97 . Month Oct 1909 (099 roads). 251,187,152 2251( 9/822 + 26,077,330 11.rs
week Dee (43 roads) — 12:050'588 11.032.034 + 1027554 931 1 Month Nov 1f.09 { 45roads)  65.522.732 58,007,375 + 7,515,357 12.01

. Mexican currenc h

Includes earnings of Gulf & Chicago D|V|S|on c Includr i the Houston A Texas Central and Its sub5|d|ary Hues In both
years. <« C-vers lines ork * O

lirectly operated, . Includes the New he St. Lawrence & Adirondack and the Ottawa ft N. Ry.. tho latter
at which, being a Canadian road, doos not make returns to the Inter-State Commerce Coinmls; on. ¢ Includes Evansville  * Indians H|t a Include!
t 10 Cleveland Lorain & Wheeling Ityln both years  n Includes earnings of Colorado &Southern Fort Worth & Denver City and n'l affiliated lliuy>. cx-
cenung Trinity e Brazos Valley Uil. « Includes In both years earnings of Denver Enid ft Guif Hit., Pecos Valley System and Santa l-e Prescett ft
Phoenix Ry. "1 These figures do not Include receipts from sale of coal, » Includes the Northern Ohio fill, n» Figures here nv_o:1 the old basis of ac-
counting—not the new or Inter-State Commerce Commission method, includes c irnlngs ot Mason City Ar Dodge and \lse. Minn. & Pacific, r These
figures 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 first week
of December. The table covers 43 roads and shows 9.31%
increase in the aggregate over the same week last year.

First Week of Decem ber. 1909. 1908.  increaser. Decrease.
731 820 64,624 ;196 S
Alabama_Great Southern. 8 g )
Atlanta Birmingham = Atlantic 47,69 46,061 1,630
Buffalo Rochester = Pittsburgh 155467 135405 20,062
Canadian Northern--- 321,300 217,500 103,800
Canadian Pacific-— 1,905,000 1,548,000 357,000
Central of Georgia— 40,000 45,600 5,600
qusapeake & h.o 571,712 518214 53,498
Chical (ﬁ 238,194 225,464 12,730
Chlcago In anapolls & Loulsv 108,427 94,12 14,299
Cin New Oileans & Tex 168,195 138,606 29,589
Colorado & Southern 305,904 305,119 78
Denver & Rio Grande 3%3222 3%,200 1%882
Detroit & Mackinac- ) » 3
Detroit Toledo & Iro 31,044 30,85
Ann Arbo, | 3 442 34,015 4,427
Duluth South Shore & Atlantic 49,576 50,50 931
Georgia_Southern & Florida. 42,007 41,592 415
Grand Trunk of Canada-—--—-
Grand Trunk Western----- 798,837 691,243 107,594
Detroit Grand Haven = Mil
Canada Atlantic---------------
International & Great Northern 153,000 152,000 1,000
Interoceanic of Mexico 120,909 131,085 10,176
lowa Central-------------222cc2os 50,5 53,3 2,777
Louisville & Nashville 1,038,745 943,870 94,875
Mexican International________ 130,1 128,287 1,829
157,200 147,600 9,600
€ 22,8 23,03 152
Mineral Range-- 15,327 15,441 114
Minneapolis & S 70,861 86,438 15,577
Minneapolis St Paul & SSM—1 348,688 340,134 8,551
Chicago_Division--------------- j
Missouri Pacmc 891,000 817,000 74,000
Mobile & io 205,862 199,492 6,370
Natlonal Rallways of Mexico.. 956,680 947,591 9,089
Nevada-California-Oregon 8,961 ,024 937
Rio Grande Southern --- 9,549 12,754 3,205
St Louis Southwestern. 15,022
<Southern Railway 59,389
Texas Central 7,532
Texas & Pacific 10,593
Toledo Peoria & Western-———- 687
Toledo St Louis & Western-- 7,448
Wabash........cccocoviiinie v 560,911 491 177 69,434
Total (43 roadsi ----- 12,059,588 11,032,03 I 1,084,211 56,657
Net Increase (9.31%). 1,027,554
Net Earnings Monthly to Latest Dates.— In our “Railway

Earnings” Section, which accompanies to-day's issue of the
“Chronicle” as a special Supplement, we print the October
returns of earnings and expenses (or in the absence of the
October figures those for the latest previous month) of
every steam-operating railroad in the United States which is
obliged to make monthly statements to the Inter-State
Commerce Commission at Washington.

The Inter-State Commission returns arc all on a uniform
basis, both as to revenues and expenditures, and possess
special utility by reason of that fact. In a number of in-
stances these figures differ from those contained in the
monthly statements given out by the companies themselves,
for publication, and in which the accounts are prepared in
accordance with old methods of grouping and classification
pursued in many instances for years. We bring together
here (1) all the roads where there is a substantial difference
between the two sets of figures, so that those persons who
for any reason may desire to turn to the company statements
will find them readily available. We also give (2) the re-
turns of such roads (even where the figures correspond ex-
actly with those in the Inter-State Commerce reports) which
go beyond the requirements of the Commission and publish
their fixed charges in addition to earnings and expenses, or
(3) which have a fiscal year different from that of the Inter-
State Commerce Commission in which latter case we insert
the road so as to show the results for the company’s own
year. We likewise include (4) the few roads which operate
entirely within State boundaries, and therefore do not report
to the Federal Commission, and (5) Mexican and Canadian
companies. We add (G) the roads which have issued their
own statements for October, but have not yet filed any
returns for that month with the Commission. Finally (7)
we give the figures of any roads that have already submitted
their November statement.

------ Gross Earnings=--=========== N et Earnings======
Current Previous Current Previous
Hoads Year Year Year Year
S $
Alabama Tenn & North.Oct 0.677 6,025 3,363 3,538
July 1 to Oct 31.. 24,091 19,333 12,278 10,780

Atch Top & Santa Fe b. Oct 9,444,348 8,278,316 J3,587,499 3,006,500
July 1 to Oct 31........... 34,879,235 30,711,677 J13,334 084]‘ 1,530,598
Atlantic Coast Llne.a-- Oct 2,503,776 2,222,773 886,681 722,169
July 1 to Oct 31........... 8334508 7,443.285 2,209,894 1,746.115
1Baltimore & Ohio b...Nov 7,351,075 6,306,422 2,444,090 2,087,844
July 1 to Nov 30--------- 37,233,833 32,941,375 13,001,632 12,177,553
Bangor & Aroostook.b.-Oct 256,084 293,945 98,884 120,058
uly 1 to Oct 31 950,550 953,107 375,218 330,499
Bellcfontc Central b -- 7,083 6,101 1,221 1,913
1 to Nov 30 57,397 59,983 5.389 11,561
Brld eton & Saco R.b. Oct 3,828 4,445 defOl 1,159
uly 1 to Oct 31 19,181 20,378 6,843 7,504
Buffalo Roch & Pitts.b.-Oct _ 800,898 721,198 294,088 267,576
July 1 to Oct 31........... 3,232,210 2,618,230 1,289,361 790,142
Canadian Northern. Oct 1,384,200 1,172,700 480,700 420,100
July 1to Oct 31.......... 4111,600 3,550,300 1,226,200 1,060,200
Canadlan Pacnflc a-—-- Oct 9 744507 7.381,070 4,386,297 2,655 267
July 1to Oct 3 ......... 634,789 26,452,480 13,262,115 0,623,34
Central of New Jer-b-.-Oct 2 459 702 2,187,712 1,162,318 938, 474
July 1 to Oct 31........... 9.182:359 8.705,113 4132820 3,778,241
Chattanoo a South.a— Sept 6,905 6,649 del.4,008  def.4,979
July T to Sept 30.......... 19,599 24'854 def.8,740 def.6,381
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Current
Year

arnings=-=-"
Previous
Year

%
i.b Oct 1,116,055 1,102,695
2, ,181 2,145,025
Colorado Midland.a Oct 243,962 207,685
July 1 to Oct 67,475 808,712
Colorado & Sout_ b.Oct 1,609,924 1,448,948
July 1 t OI 5,665,391 5,241,779
Copper Rang --Aug 62,558 71,220
b 0 Aug 3T 140,479 147,020
Cul 156,698 133,195
July ITto Oct31.. 641,234 556,052
..Sept 1,618,919 1,653,683
14, 092 511 13,534,289
u.Oct 2,269,460 1,977,561
8,438,390 7,404,077
Dul So Shore & Atl. b.-.0¢ct 308,234 252,057
1,212,410 938,438
4.896,259
———————— 18,894,541 17,791,269
Fonda Johns & Glovers.a Oct 71,198 61,383
July 1 to Oct 31 321,666 286,104
Georgia RR.b.......c........ Oct 317,411 306,889
uly 1 to >( 1,012,803 987,699

R T 3129646

ran run y C 3,009,930
July 1to Oct 3T 1 847 604 10,905,450
Grand Trunk West.. Oct 525,582 473,024
July 1 to Oct 31.. 2,093,579 1,949,798
Det Gr Hav & MIIW Oct 184,440 149,888
July 1 to Oct 31 687,636 613,933
Canada Atlantic Oct 202,446 153,294
July 1 to Oct 3T_ — 731434 574,982
Gulf s Ship Island.a Oct 207,313 176,089
July 1 to Oct 3T~ 698,603 590,677
t 754,861 661,505
2,663,082 2,455,451
Ilinois Central .a. .Oct_5, 583 237 5,211.394
20, 383 18,957,478
“Oct 616 279 545,686
July 1 _ 2,240,484 2,093,185
lowa Oct 327,563 258,583
_ 1,168,100 1,038,773
Oct 255,536 228,584
July 1 to Oct 31. 937,125 846,845
isas City Southern. Oct 861,897 803,010
July 1 to Oct 31. 3,018,670 2,981,294

Jan 1 to Oct 31 Inc. 850,500
Louisiana & Arkansas, b.Oct 111,457 99,821
July 1 to Oct 31 427,820 382,543
Manlsthue b - 3,148 3,907
1 to Nov~ 30_ 37,985 50,700
Maryland & Penna_a__ Oct 39,567 36,390
July 1 to Oct 31 149.013 140,641
¢ Mexican InternatlonaI.Oct 696,968 588,318
July 1 to Oct 31 2,631,003 2,271,440
Mlneral Range, b Oct 73,725 77,295
uly 110 Oct3T_ 298657 296,177
Mlnnea & St Louis.a.-Oct 566,024 445,036
July 1 to Oct 31 1,826, 610 1,545, 530
Minn. St P & S S M.aSept 1,669,434 1,498,465
July 1 to Sept 30 4, 018 060 3,409,934
Chicago Division.a __ Sept _ 732,530 706,890
July 1 to Sept 30_ 2,180,809 2,044,117
Missouri ICans & Tex.b.Oct 2,856,104 2,824,648
July 1 to Oct 31 9,425,147 9,265,432
Missouri Pacific.b Oct 4,015,314 4,293,610
July 1to Oct™3T___ .18,162,276 15,929,735
Nashv Chatt & St L.b-.Oct 1,009,213 1,014,390
uly 1 to Oct 31 3790,626 3,703,519
g Natlonal R%/s of MeX|co Oct 4,126,905 3,909,802
o Oct 3 15,571,969 15,011,681
Nevada Cal Ore on b Oct 49,350 39,269
July 1 t 31— 196,056 144 144
Nevada Central.b —————————— Oct 6,866 8,113
July 1 to Oct 31 25,315 28,035
¢ NY C & Hud Riv-b-.-Oct_8,889,032 8.131,768
Jan 1 to Oct 31 76,638,451 69,221,458
Lake Sh & Mich So.b-.Oct 4,307,470 3,795,519
Jan 1 to Oct 31 37,038,582 32,172,797
. Lake Erie & West.b.Oct 505,275 420,508
Jan 1 to Oct 31 4,077,233 3,607,140
Cldc Ind &Sou.b Oct 324,804 238,062
Jan 1 to t 3T ... 2,571,125 2,165,472
Mlchlgan Central b__ Oct 2,700,718 2,386,294
1 to Oct 31___ 22,543,654 20,004,463
Clev Cln Ch &St L.b-.Oct 2,585,574 2,374,403
Jan 1 to Oct 31 22,634,621 19,890,397
Peoria & Eastern.b__ Oct _ 294,336 258,844
Jan 1 to Oct 31" 2,462,701 2,238,450
Cine Northern b Oct 119,076 111,184
Jan 1 to OctT 3T 975,458 804,115
Pitts & Lake Erie,b--Oct 1,601.088 1,190,967
Jan 1 to Oct 31 11,836,434 8,492,033
Rutland b Oct _ 321,384 275,560
Jan 1 to Oct 3T__ 2,573,816 2,301, 1405
N Y Chic & St L.b-.-Oct 984,127 850,965
Jan 1 to Oct 31. ... 8,209,747 7,557,555
Total all lines.b Oct 22,632,885 20.034.074

Jan 1 to Oct 3T..7.... 191,561,822 168455,285

N Y Ont &Western a. Oct 702,628
July 1 to Oct 31.. .. 3,134,981
N Y Susq « Western.a. Oct 326,381
July 1 to Oct 31 1,128,372
New Orl Great North.b.Oct 117,863
July 1 to Oct 31 430,656
Norfolk & Western.b Oct 3,045,354
July 1 to Oct 31— 11,553,005
Northern Central.b Oct 1,245,307
Jan 1 to Oct 10,072,071
Pacific Coast.......c....c...... Oct 758,929
July 1 to Oct 31 3,030,650

Penns Ivama Lines—directly operated—
East of Pltts&Erie.b.Oct 14,773,884
Jan 1 to Oct 31.
West of Pitts & Eri
Jan 1 to Oct 31- -

Pitts_Cin Chic & St L.a.Oct 2,969,747

t Inc.

688,362
3,080.551

294,822
1,031,127

48,821
172,882

2,529,667
9,912.389

1,115,707
9404,871

636,697
2,387,910

12,794,084

125,222,156 111833,356

1,511,000
Inc. 10.

733,500
2,506,212

1,449,581

Jan 1 to Oct 31.......... 24,738,128 21,612,102
Phlla Balto & Wash.b--Oct 1,564,481
Jan 1 to Oct 31....... 14,631,387

13,403,087

1591
------ Net Earnings=--=-"
Current Previous
Year Year.
401,725  267,648-
7110954 54499
58,287 38,848-
160489 175811
660,027 502,003
2,180,753 1,887,193
24,683 10,934
61,228 33,711
40.089 49,197
196,595 214,952
r673,999 786,345
r5,381,602 r5,269,769
718,487 590,537
2,765,461 2,510,080
107,733 80,638
420616 273,269
1,704,180 1,456,062
5470214 4,910,002
41,116 37,391
193860 169,012
109,908 93,103
272225 171222
948481 938,261
3,457,162 3,358,372
104.630 114,796
587,388 515,310
44,285 32,605
168,137 164,000
53,531 defl7,520
93,923 13,626
75,229 49,844
196,678 104,412
323,702 228,700
1,097,492 953822
1,307,358 1,217,689
3543575 3,445,895
214,431 173506
7370652 640418
198,246 _ft44,413
1287355 263,921
83,248 62,671
298481 225108
324453 332,723
1,020,237 1,163,068
Inc. 694,526
43,728 21 492
157,100 90 647
def3,965 1021
def4,092  defl 381
13,811 ,980
53,402 1152
303,383 249 861
1,163,053 895 128
7,883 20 910
50,174 65,025
6198,757  fcl71 010
fc658,704  fcs64 282
858,030 735 668
1,754,997 1,359,992
231,041 258 547
753507 717 795
1,324,723 1,186,179
3590,642 3161 139
1,828,047 1,433 529
5947782 5299 955
297,108 263 225
997829 949 157
1,494,221 1,485 890
5,754.885 5,446 322
29,074 25 077
116,902 83 718
291 2 711
1,859 8734
3,027,229 2,830 329
23,468,702 18,592 958
1,782,098 1,462 651
14,095,796 11,142 744
170,019 98,084
877936 542438
95,809 41 464
574652 401,093
1,081,360 845,501
7/326.377 6,170,703
811,285 634,727
6,554,825 5,125,262
112,011 73 050
733,901 591,938
40,631 defll 213
230,505 138 556
1,061,980 666 481
6,682)587 4,132 734
98,361 76 097
757,264 655 665
432682 341 198
2,629,987 2,147,157
8,723,465 7,058 449
63,042,532 49,641 248
205215 174 317
991,373 1,078 817
96,499 92 437
204149 301 395
41,182 12 140
142911 29 379
1,246,225 1,044 248
4823566 4,040 200
445973 294 793
2,142,078 2,244 878
157,537 106 628
765159 391, 701
5112887 4,043,287
36,819.288 31,635,888
Inc. _ 669,500
Inc. 3,516,500
1,011,801 760,862
6583446 5,964,97r
631,636 _583,536-
3,892,722 3,333.822-
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---=-=Gross Earnings
Current

------------ NetEarnings
Previous Current Previous

Year
$

Roads Year Year Year

Reading Company—
PhIIg i

& Reading. b---O ct 4,062,620 3,712,075 1,705,227 1,665,786
July 1 to Oct 31 ...14,343,383 13,028,823 5,556,318 5,269,096
Coal & Iron Co.b-------Oct 3,444,847 3,513,484 252,066 300,615
July 1 to Oct 31.. 8,860,000 10,104,040 24,979 484,090
Total both cos.b.. ..Oct 7,507,467 7,225,550 1,957,293 1,966,401
July 1to Oct 31 23,203,385 23,132,862 5,581,297 5,753.186
Reading Comdaang Oct 144,918 124,818
July 1 to Oct 588,405 502,260
Total all companies__ Oct 2,102,211 2,091,219
July 1 to Oct 31 6,169,702 6,255,446
Rio Grande Junction __ Sept 96,250 83,675 128,875 n25,102
Dec 1 to Sept 30__ 765,504 637,135 n229,651 nl91,140
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
Rock Island.b......c.ccceene Oct 6,410,161 5,632,499 2,397,218 1,811,698
July 1to Oct 31 23,777,070 21,336,108 8,351,611 6,837,061
StL &San Fr b____ Oct 3,828,766 3.517,730 1,148,821 1,083,075
July 1 to Oc¢t 31 14,327,639 12,773,033 4,430,655 3,905,980
Chic & East 111.b Oct 1,085,710 936,056 400,755 259,813
July 1 to Oct 3T__ 3,899,589 3,456,345 1,442,933 1,030,175
Evansv & T H'te.b.-Oct 216,428 196,323 88,557 70,842
July 1 to Oct 31........... 861,778 777,981 377,929 308,839
Total all lines.b Octl 1,541,068 10,282,609 4,035,352 3,225,428
July 1to Oct 3T 42,866,077 38,343,468 14,603,127 12,082,055
St Jos & Grand Island b.Oct 172,227 166,118 60,116 66,168
July 1to Oct 3 615,908 604,153 171,771 243,997
St Louis Southwest a..Oct 1,148,285 1,011,324 402,374 300,475
July 1to Oct 31...... 3,774,160 3499784 1,190,629 855,625
Southern Paclftc.a Octl2,654,702 11,069,855 5,358,516 3,971,170
July 1 to Oct 31"~ 45,311,921 41,102,992 18,499,008 14,984,754
Texas & PaCIfIC b____ Oct 1575952 1535002 693,051 605,390
Jan 1 to Oct3T____ 11,705,800 10,763,466 2,750,755 2,270,323
Texas Central.a . Oct 107 102 132,125 44,293 55,592
July 1 to Oct 3T 2,571 375,948 59,003 111,796
Toledo & Ohio Cent.a___ Oct 365 588 463,826 117,948 184,298
July 1 to Oct 31 1,487,103 1,825451 506,314 733,254
Toledo Peoria & West.a.Oct 106,926 101,460 29,805 24,243
November ) 88,533 18,799 14,698
July 1 to Nov 30 495,005 487,974 133382 119,893
Tomblgbee Valley.......... .Oct 6,271 6,720 2,011 2,586
July 1to Oct 31__ 25,122 221134 8,247 7.755
Union Pacific.a..... ....Oct 8,890,381 7,675,805 4,798,552 4,138,375
uly 1 to Oct 32,474,222 28,815,555 17,110,551 14,972,367
West Jersey & Seashore b Oct _ 437,630 392,030 39,538 35,238
Jan 1to Oct 31 5,041,421 4,687,021 1,384,695 1,097,795
Yazoo & Miss Valley.a.-Oct 1,036,910 1,029,736 209,743 172,593
July 1to Oct 31 3,223,905 3,016,535 128,045 defi37,899
INDUSTRIAL COMPANIES.
— Gross Earnings=====  ====== Net Earnings-===--=
Current Previous Current Previous
Companies Year. Year. Year. Year
$ 5 $
Oklahoma Gas « El Co..Oct 57,296 37,556 23,688 17,251
July 1 to Oct 31 182,137 127,852 68,158 54,423
San Diego ConsG&EICo.0Oct 36,610 32,446 20,380 20,289
Apr 1 to Oct 31 224,016 199,193 124,529 121,719

%Net earnings here given are after deducting taxes,
Net earnings here given are before deducting taxes

+ Includes the Cleveland Lorain & Wheel mﬁ RB/ In both years.

i The company now Includes the earnings of the Denyver Emd &Gulf RR.,
Pecos Valley system and Santa Fc Prescott & Phoenix Ry. In both years.
For October taxes and rentals amounted to 5308,635, al amst 5298,736 In
1908 after deductlng which, net for October 1909 was 53,278,864, against

2,707,764 last year. For perlod from July 1to Oct. 31 taxes and rentals
were 51. 170 969 In 1909, against 51,217,775 In 1908.

(/These résults are in Mexican currency. i

w For October 1909 additional Income is given as showing a credit of
5576, against 513,798 dellclt In 1908, and for period from July 1 to Oct. 31
there was a deficit of 53, 947, agalnst a deficit of 524,156 last year.

AFor October 1909 additional income was 521,368, against 59,848 In
1908, and for period from July 1 to Oct 31 was 563,116 In 1909, agalnst
554,362 last year.

» These flgures represent 30% of gross earnings.

r For Sept. 1909 net from Coal Department was a loss of 551,549, against
a credit of 5125654 last year, and from Jan. 1 to Sept. 30 was a credit of
5485,810 In 1909, against 5730,999 In 1908.
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—Tnt.,

Current P
Roads Year
Nevada-Cal-Oregon .Oct 3,594
uly 1 to Oct 14,360
N Y Out « Western .Oct 93 302
July 1 to Oct 3T.. 381,152
New Orl Great Northern Oct 47,098
July 1 to Oct 31.. 188,748
Norfolk & Western .Oct 467,682
July 1 to Oct 3T.. 1,855,729 1,
Readinlg Company......... .Oct _ 880,000
July 1 to Oct 31 . 3,520,000 3
Rio Grande Junction... Sept 8,333
Dec 1 to Sept 30.. 83,333
Rio Grande Southern...Oct 18,770
July 1 to Oct 31. 75,574
St Louis Southwestern .Oct 174,376
July 1 to Oct 31.. 691,304
Texas Central .Oct 9,408
July 1 to Oct 3T. 20,315
Toledo &OhIO Central.. .Oct 40,953
July 1 to Oct 31 176,803
Toledo Peoria &West .Oct 23,523
November 23834
July 1 to ‘Nov 30.. 119,803

Rentals,

INDUSTRIAL COMPANIES.

—int.,
Current

Companies

Oklahoma Gas & El Cos.Oct
July 1 to Oct 31
San DIegoCons Gas&EICoOct
Apr 1 to Oct 31..

¢ After allowing for miscellaneous char

Year

6,127
23,727
7,479
52,207

Rentals,

[Vor. Ixxxix
AC.— —Bal. of NetE 'ngs.—
revious Current Previous
Year Year Year
$
4,046 #26,555 £22,114
16,184  £106,240 £72,012
95,899 111,913 78,418
371,228 610,221 707,580
22,460 £7,280  f£def 302
87,447 £15,822 £def25,071
437,060 778,543 607,188
751,907 2,967,837 2,288,293
873,542 1,222,211 1,217,677
494167 2,649,702 2,761,270
8.333 20,542 16,769
83,333 146,318 107,807
19,581 £def.10,399 £8,603
76,358 £def 32,401 £21,544
168,008 £270,385 £165,437
674,541  £664,021 £338,091
6,391 34,885 49,201
17,752 38,688 94,044
39,878 £97,587 £148,169
159,870 £392,112 £581,440
24,189 £8,139 £2,004
23,120 £dcf.3,035 £def.5,755
117,376 £22,833 £10,632
AC.— —Hal of Net € 'ngs—
Previous Current Previous

Year Year Year.
6,470 17,561 10,781
26,128 44,431 28,295
7,143 12,901 13,146
49,347 72,342 72,372

es and credits to income.

it These flq_ures are after aIIowm? for other income and for discount and
s deducted every month from surplus

exchange.
and

he sum of

against 5123,89
ggamst 5417,949;

laced to the credit of the Renewal
n Fixed charges Include taxes amountin
In 1908, and additions an
gar, against 549,986 from July 1 to Oct. 31 taxes
additions and betterments were

period, against 5149,706 the previous year.

practice

Fund.

were 5.

to 595,000 for Oct. 1909,
betterments_of 542, 122 this
5335,099
5126,060 for the same

In 1909,

Prior to July 1907 It was the

0 Include these items In the expenses.

x After allowing for other Income received.

STREET RAILWAY AND TRACTION COMPANIES.

Interest Charges and Surplus.

—int.
Current

Roads Year
Bangor & Aroostook .Oct 80,776
July 1 to Oct 3T.. 330,236
Bellefontc Central .Nov 243
Jan 1 to Nov 30.. 2,673
Bridgeton & Saco Rlv..Oct 593
uly 1 to Oct 31.. 2,459
Central of New Jersey...Oct 342,762
July 1 to Oct 31.. 1,989,059
Chlcago Gt Western__ .Oct 214,437
Sept 1 to Oct 3T.. 421,674
Colorado Midland.......... Oet 31,350
July 1to Oct 31..7 125,400
Colorado & Southern__ .Oct 256,307
July 1 to Oct 3T.. 1,018,129
Copper Range .-Aug 11,899
uIy 1 to Aug 31, 23,875
Cuba, RR..coveeiinse 36,657
.]uly 1 to Oct 31.. 141,877
Denver & Rio Grande.. .Oct 447,214
July 1to Oct 31.. 1,710,869
Duluth So Shore & Atl. .Oct 91,608
July 1 to Oct 31.. 371,534
Georgia RR .Oct 61,421
uly 110 Oct 3T.. 242,016
Gulf &Shif Island .Oct 32,683
July 1 to Oct E 126,899
HockinF Valley--—----—- -Oct 115,251
July 1 to Oct 31.. 460,712
Kanawha & Michigan. .Oct 26 743
July 1 to Oct 31. 106,526
Louisiana « Arkansas...Oct 24,856
July 1 to Oct 31.. 98,891
Maryland & Pcnna-—- Oct 3,058
July 1 to Oct 31 15,834
Mmeral Range------- .Oct 13,399
July 1 to Oct 31 52,983

Missouri Kansas = Tex..Oct /i617,598
July 1 to Oct 31..

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

Rentals,

& .
Previous
Year
5
84,551
329,292
257
2,827
637
2,466
373,374
2,069,942
298,501
591,821
31,350
125,400
226,248
1,019,201
11,938
23,876
32,487
129,275
331,885
1,297,311
91,630
355,865
57,129
220,632
36,805
135,570
119,896
477,220
23,005
91,921
19,089
76,551
3,979
15,834
13,317
51 972
290

136 £71
_ h2,309,514 407 608 £1, 294 764

—pDal
Current
Year

of Net E'ngs.—

Previous
Year

5
£36,916  £45,007
£101,024  £46,133
978 1,656

2,716 8,734
def684 522

38 5,038
819,556 565,009
2,143)761  1,708!300
£191,892  £30,285
£297,643 £def 46,718
12,779 cdef.3,425
cdef 19564 - Ci3 467
C421.406  C269.416
cl,275553  C999.903
12,784  def. 1,004
37,353 9,835
3,432 16,710
54,718 85,677
(1423,074  (1311,037
d1,501,764 (11,508,556
£20,315 £def.4,956
£67.325 £def 52,102
£57,156  £44,463
£68/179 £def9.461
£43710  £13.484
£73/457 £dcf28,580
£257,954 £231,771
£812)277 £727.222
£69,956  £56,860
£224'541  £161.234
£28,313 £6,879
£90049  £33211
9,853 8,001
37,508 31,318
£def. 5,482 £7,631
£def. 2 713 £14.043
488  £518,544
£775.053

Latest Gross Earnings gan. Lto latest date
Company IFeeA o Current Previous Current Previous
M onth Year Year. Year Year.
z ¥ D ;
Amer Cities Ry & Lt. October 524,706 481,001 4,750,809 4,408,295
Amerlcan Rys Co-—- November. 235,700 219,511 2,685,313 2,560,549
cAur Elgin & Chic Ry October 137,563 121,525 1,295,969 1,179,440
Binghamton St Ry ~ September 29,531 27,662 260,2! 238,796
Ulrm Ry Lt & Power. September 188,364 177,388 1,646,825 1,581,703
Brockton & PIy StRy October . ,25. ,76 114,150 105,97
Cama% ¥ ----------- cto 11,438 11,281 110,788 07,4
Cape Breton Elec Co. October 23,228 22,166 193,610 204,010
Carolina Pow & Lt Co October 22,251 17,753 163,569
Central Penn Trac— November 60,227 56,000 687,747 047,214
i . October__ 63,763 60,654 633,858 625,550
Chicago Railways Co. October__ 1109,640 968,542 10,244,248 9,003,164
November. 25,90 ,52 97,5 272,97
Dallas Electric Corp October .. 147,838 134,140 1,109,941 058,493
Detroit United Ry.. wk Dec 144,017 120,315 7,450,334 6,590,523
October__ 87,23 78,880 810,837 734,001
X November 177,712 170,739 1,850,565 1,837,239
El Paso Electric October .. 58,347 44,91 85,2, 431,432
Fair & Clarksb Tr Co. October__ 37,714 34,656 351,058 322,387
October . 122,806 113,390 1,161,156 1,092,090
Galv-Hous Elec Co.. October .. 102,014 ,34 990,619 887,002
Grand Rapids Ry Co. October 52 76,003 858,541 784,570
Havana Electric Ry. Wk Dec™2 40,896 35, 687 1,945233 1,704,082
October _. 36,375 34,010 341,989 316,558
. i October . 26,543 21,654 208,908 219,153
Illinois Traction Co. October .. 457,995 406,172 3,885,844 3,605,602
Jacksonville Elec Co. October .. 41,567 38,50 92,153 354,989
September 266,914 252,883
October 94,255 87,678 929,316 874,888
. %/ 54,239 58,706 _ 321,654 328,56
Milw El Ry & Lt Co. Oc ober__ 376,355 334,677 3,493,240 3.201,501
MIlwLtHt &TrCo . October__ 7,696 7,47 783,825 72717
'\l\/llonﬁreﬁl SRtreeé Elyh \Oth Eec—ﬂ 121%’355 19151’%?5 1,415,675
ashville ctober \ \ B
North Ohio Tr &Lgt . October— 184:815 157,532 1,818,987 1578085
North rexas Eloe Cor Qetober = 199831 13250 10436i8 1 7025y
orthwest Kiev Co. ovember. . : , 100,
Norf & Portsm Tr Co. October .. 156,540 (L156,790 (11,592,739 (f1,562,029
October .. 49,683 31,199
Qctober . 18,924 16,700 185,749 186,755
October .7 21,027 18,346 205,077 171,722
November. 411,001 370,378 4,385,356 3,964, '380
October___ 645,195 652,586 6,252,090 5,801,744
Heat « Power Co. November 82,296 75,903 887,467 826,706
Sao Paulo Tr Lt A P. October 205,146 181,966 1,981,417 1,864,146
Savannah Electric Cc October™. 50,618 1,071 02,435 486,867
Seattle Electric CO October 544,077 401,934 4,920,747 3.705,065
Sou Wisconsin Ré October, 13,6! 13,724 134.436 130,207
Tampa Electric Co.. October . 50,759 47,354 487,012 453,334
Toledo Rys « Light. October 239,374 218,074 2,220,810 2,082,897
Toronto Railways.. Dec T1 \ 68,850 3,609,588 3,304,751
Twin City Rap ran |4thWk Nov 172/331 155900 6,340,776 5,841,662
Underground ™ El
of London—
Three tube lines. . Wk Dec 4 £13,405 £12,220 £607,730 £558,430
Wk Dec 4 £10738 £9.793 £476.072 £439,324
AWK Dec 4 £5041 £5041 £290,863 £319.802
October 1039,267 949,91 1 9,265,653 8,810,539
r October™ 733,766 609,042 6.190.805 5,688,378
August 165,334 1,348,720
September 58,789 55,938
35,672 31,758 330,862 201,028

IOctober .

« These figures are for consolidated company, «

Includes earnings of
he 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 19009.



Dec. 18 1909.]

...... Gross Earnings=-m—==========N et Earnings ===
Current Previous Current Previous

Hoads Year Year. Year. Year

$

Boston & Sub El Cos...Nov 60,815 64,967 16,187 14,804
Central Penna Tr Co Nov 60,227 56,000 13,902 11,049
Jan 1 toNov 30__ 687,747 647,214 178,228 135,361

Clev Palnesv & East-a.-Nov 25,900 22,525 10,880 9,042
Ja toNov 30 297573 272,976 146,093 117,189
Chlcago Railways Oct 1,109,640 968,543 332,892 290,564

an 1 to Oct 10,244,248 9,003,164 3,488,573
East St L & Sub-b Nov 177 712 170,739 87,872 82,617
Jan 1 to Nov 30_ 0,565 1,837,239 849515 877,076
Honolulu RapTr&LCo b Oct 36 375 34,010 18,881 16,635
Jan 1 toOct 31 341,989 316,558 168,555 141,190
Norf & Portsin Tr Co.b.Oct = 156,540 dI56,796 68,566 68,479
Jan 1 to Oct 31 d1,592,739 41,552,029 671,402 628,442
Portl'd (Oreg RyL&P b-Nov 411,001 370,378 236,731 205,047
o Nov 30-------- 4,385,356 3,964,880 2,371,137 2,020,317
Un RJy Gas & EI'llI b. Oct 266,263 241,646 129,977 113,809
an 1 to Oct 31...... 2,282,987 2,099,301 1,116,049 1,014,015
a Net earnings here given are after deducting taxes,
b Net earnings here given are before deductin taxes.

wilti! n%'x’&?%dt%pﬁﬁoislg%&mgs of the Norfolk County Ferries, lease for

Interest Charges and Surplus.

—iInt., Rentals, & ¢c.™ —pal. of N etE 'ngs.—

Current Previous Previous

Year.

Current

Roads Year Year. Year

Boston & Sub El Cos___ Nov 13,614 1$3,305 %,573 $1,499
TR N s oSt o898 B 6B
S an 1o Rov 0o saiodn 0B GI8R  SBEY
ool R BE SO 398 g g pe
VTSP ICE O S B Sk 2
Portland(Ore)Flz\?/,L & P.Nov 1%&?%? 1%%98%8 1&&%5%(2) 7gggg§
ST PG B e i

« After allowing for other Income received.

ANNUAL REPORTS,

National Railways Co. of Mexico.
@Report for Fiscal Year ending June 30 1909.)

The text of the remarks of Vice-Chairman of the board
Pablo Maccdo and President E. N. Brown will be found on
subsequent pages. Below are the principal statistics of
operations, earnings, charges and balance sheet.

vyEAR ENDING June 30 1909.

BRELSMReHmETS—— ool 100 [oyenus etaht | o 707512
ons rev. frei 1 mile
Passengers 1 kllometer..579, oog 47254 Receipts per g'am Kilo.

OPERATIONS FOR

Receipts per train kllom.. 1 Av. tons er train, all 9355
fre per tr. kl|0) 269.68
Oneltl’qlometer equals .62138 mile; 1 me rlc ton equals” 1.103 tons of
INCOME ACCOUNT FOR YEAR ENDING Jun e 30 1909.
Gross Earnings—— Deductions (CON

$35 072 312 sundry adj usgmen)ts «$882 706
10,365.724 Claims made on const, cos  b199,711

Expre: 1.8 Reserve for renewals on
Mlscellaneous 1,487,869 " oqUIpM €N tomrmsemammanmeee cl,340,400

Inteﬂ' ?on bonds—

Total gross earnm%s $18 805522 " Prior lien 4/« bonds 5,487,788
Maintenance of Way‘ 574,832 Guar. gen. AlL4% bds. 3/854/043
Maintenance of equip__ Prior lien 4M% bonds
Conducting transportam 14, 469 214 of Nat. RR. 2,070,000
General expenses. 1,078 First consol. 4% Nat.

RR. of Mexico 1,979,200

Total op. exp.(see bel. )$29 166,893  Bonds Mex. CVn.Rv.Co. 454690
Net earnings. $19,638,629 4-yr.5%notesM C.Ry . 1887151
Sundry Interest &exch.. 293,72 3-yr.5%notesM.C.R 720,417
Int. on securities owned. 1,092,371 Interestl ongelqulpmen & '

collateral trusts, &c.—
Total net Income......$21,024,723 5% equip, and collat
bonds 'Mex. Ccn. Ry 00,000
278,588 Car&loco. rental notes 227,534
1t 1 4H% 6 mos. notesNat.

cific leased line 57,397 . of Mexico. 167,134

Operatmg dEfICIt lVchIcan— 5% notes Nat.RRMC x 727,987

Transferred to res've f'd 163,357
Guar.dlv.on st pf.sh’s(2%) 1, 153 316

$20,974,253
$50,470

18,616

Operatmg def|C|t Texas
Mexican Ry. 4,218

Total deductions_____

Balance, surplus, carried to balance sheet ...

N ote.— The operating expenses, $29,166,893, In 1908-09 compare with
35 355 649 In 1907-08, consisting of: Malntenance of way and structures,
6,3 30 malntenance of equipment $7, 910 conductmg transporta-
tion, $l 984, and general expenses, 9 5

Su ndry ad ustments are those of operatlng expenses of constituent cos.:

(1) Prior to date when direct charge Was assumed by Nat. Rys. Co., $823,765
and (2) subsequent adjustments, $58 ft These are claims’ made on
constltuent cos. for the period from July I 1908 to Jan. 31 1909, paid subse»
quently. . Reserve for accrued _renewals on equment covered by t
prior lien and general mtges. « This is 5% of net profits

30 1909.

M exican Currcncy-

BALANCE SHEET JUNE
A ssels—
quipment, land concessions, &c.: Cost
of ac%usmon of proPertles of Mex Cent. Ry.
Mex., t Idalgo & N. E. RR. under
I of April 6 1908, & ¢ --rmrmemmns wormemeioen $764,346 049
A dltlons and betterments durmg 1908-09_ t,7791.501

Bonds and stocks owned. (see foot-note below) .

~762 149 439
Advanced for constructlon—Tam |co Short” Line, $681 861" ! !

Tamil ;o Harbor Works, $39,2 721 076
Materlals ‘and suppl. I 4 950 631
ccounts receivable—Agents, conductors and employees' ’ ’
($800,176), traffic balances €$423 676), Individuals and com-
panies (i$1 050 652) bllls collectible ($757,858), notes receiv-
able urchase of subsidy rights of Hidalgo &
. , Tcxas-Mexlcan Ry advances account
change of gau e [CTIeiL o) e ——— 3,221,650
Accrued Intérest on securities owned.——— .  -rcerceeceeeeee 855 931
Cash In bank and on hand (Includmg $6 010 614 for payment

of coupon Interest) —
Advance payment—Insurance premiums

BT 0TAL e $869,322,850

31,212,170
86,403
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Liabilities—

Common stock ..$149,578,733

Non-cumulatlve 4% first preferred shares 57,613,000
Aon-cumulatlve 5% second preferred shares $247,911,043
Less—in 1 reasury (of which $4,092,000 are pledged

as coll, for Mex. Cent. 4- year gold notes)......... 9,636,050
Prior lien 4H% bonds $182,054,955 238,274,993
Less—in treasury (of which $21,934,000 pledged

as coll, for Mex. Cent. 4-year gold notes)_ 28,530,200

------------------ 153.524,755
Guaranteed general mtge. 4% bonds............. $107,893,300
Less— In treasury (of which $l 140 000 pledged
as coll, for Mex. Cent. 4-year gold notes)_ ~ 6,604,800
101 288.500
National RR. of Mex. prior lien 4 bonds assumed ______  46,'000j000

Aat. RR. of Mex. 1st cons. M. 4% g. bds ass'd. $49,498,000
Less— Intreasury.------- 8,000 49,480,000
Bonds and stocks of Mex. Cent. Ry. and National RR. of Alex.

not yet deposited for exchange 13,348,570
Equipment and collateral trusts of Mex. Cent. RY assumed—

eQuip. and collat. bonds, Ist&2d series. 1,900, 000

Alex. Gent. Ry car and locomotive rental notes 3,066,239

%ear 5% gold notes 31,480,000
lamplco Harbor Co agreement of Dec. 31 1907—To be cx-
0 of ropert{ Wlthln 1olvyears in con-

350 000,000 U § 8” dsat 90 9,000,000

Interest accrue on bonds and coupons not presen 7,579,939

gualanteed d|¥)||den referred stock F ued 577,416
ccounts pa e— ouc ers and pay-rolls($2,355,944) , traffic

balances ($307,409), individuals and companies’ ($818,431),

%

(%b 5541,1.1 1ac 9¢ wy., special ($25,270), accrued taxes 3 599 500
Reserve for material adjustment ~ ~ 157 307
Equipment and rail renewal fund 11111 2 169 982
Reserve fund as per decree offJuly 6 1907 Tors'sSw
Proilt and loss, ?urpllus 2 111111~ " 50 :170

eta

s 2,850

* Does not_include $5,080,000 §$2 ,540,000 U. S. cur.) bonds deposited
with Central Trust Co. as collateral under’prior I|en 4K % mortgage
e bonds and stocks owned are substantlallg as stated in the
1321), the main changes bein g $15,825,400
. cur.) Mexican International RR stock: Interocsanlc Ry. of _Mexico
and Tamplco Harbor Co. “first and refunding”
é S._cur.), of which $5,000,000 are
1 1907.— V. 89, p. 1223, 993.

Note.—

aBpllcatlon to list (V. 88,

ordmary stock, £1,255,330,
5% bonds of 1947, 810,000,0
pledged under agreement’ of bec

Mexican International Railroad.

(Report for Fiscal Year ending June 30 1909.)
The full text of the remarks of President E. N. Brown
will be found on subsequent pages. Below are the statistics
of operations, earnings, charges, &c.

OPERATIONS

1908-09. 1907-08 1906-07,

Aveiage kilometers operated 1,478 1,478 1,473
Passengers carried 2,901 527,752 470,349
Pass, carried one kilometer 38,499.822 41,796,738 36,846,860
Receipts per train kilometer $ 29 $1.36 $1.24
Tons revenue freight carried--———--—-- 1,597,755 1,509,535
lons rev. freight carried 1 Kilometer. 474 264 628 547.333, 064 528,952, 176
Receipts per train kilometer---------——- 3.50 $2. $2 7

Av. tons per tr., all fr. (per tr. kilo.). 309.78 252. 53 225. 96

2v()%taelglsl'ometer equals .62138 mile; one metric ton equals 1.1023 tons of

EARNINGS AND EXPENSES (M EXICAN CURRENCY)

Earn 908-09. 1907-08. 1906-07. 1905-06.
Passen(t;ers “and express $l 022,249 $1 090,353 $1,014,720 $754,964
Freight.......ccooeieine. 5,829,166  7.052,754 7.341.816 6,376,831
All other sources, 01,869 138,458 216,234 182,417

Total receipts $6,953,284  $8,281,565 $8,572,770 $7,314,212

$909,062 $1,192,074 $1, 208 820 $734,595
1131426  1.275.315 833,819

xpenses—

Alalnt of way, &c

Maint. of equipment 967,178 !

Conducting transporfan 1,874,485 2,684,070 2, 920 068 2,331,628

General expenses_ 296,752 '320,631 302,165 277411
5,706,368 $4,177,453

Total work'g expenses 24 047,477  $5,328,201

Net earnings 905,807 $2. 953 364 2,866,402 ,136,7
Income fror% Tnvestm'ts. $ 472 1,329 3 3?,838

Total_ ... $2,905,807 $2,954,836 $2,867,731 $3,138,608
Deduct—
Stamps & other taxes.. $21,182 $34,691 $30,024 $30,369
Rental Coahuila Coal Ry 20,000 20,000 20,000 3,334
Int., discount & exch’ %e 3,611 34,873
Duties on Import'd ma 26,100 *233,684
Miscellaneous___ 1
Balance Alex cur'cy) $2,822,538 $2,631,588 2,817,707 3,104,905
do .cur'cy) $1, 411,269 $1,315,794 1,408,854 1,552,452

INCOME ACCOUNT (UNITED STATES CURRENCY)

1908-09. 1907-08. 1906-07.
Net earnings as above.. $1,411,%(6)g $1,315,794 $1,408,854 $1,552,452

Int. on open accts., &C. 3,323 12,911 31,719
;I'o‘Eal net Income $1,411,975 $1,310,117 $1,421,765 $1,584,171
educt—
Int. on bonded debt $551,510  $551,510  $551,510  $551,510
Int. on inc. bonds, 4% _. 179,960 179,960 179,960 179,960
Interest on loans 13,890 23.100
Total deductions 745,360 5754,570 731,470 731,470
Balance, surplus 666,615 $564.547 690,295 852,701
Surplus previous'years.. 2,480,722 2,833,598 4,134,261 3,880,332
Total $3,147,337 $3,398,144 4,824,556
Additions, better., &c_ '$87.222 $917,422 %l 990,958 $4$g% 9%%
Mczquite = branch, net
debt written OIr 31387 e

Surplus as per bal. sh. $3,028,728 $2,480,722 $2,833,598 $4,134,261

* Duties

aid on imported company material In excess of the kllometric
allowance, 1907.

233,684, was in settlement for 15 years to June 30

BALANCE SHEET (UNITED STATES CURRENCY)
1909. 1908. 1907.
Assets— 5 8 $
40,565,937 40,606,315 40. 591 400
Mexican Government bonds___ 15,748 15,748 27
Alaterlals and supplies 435,86 614,812 1, 032 '863
Due by agents, &c 81,01 190,806 237,601
Traffic balances 45,542 160,409 326,789
Individuals and ‘companies 77,670 114,259 188.240
Miscellaneous, 64,577 109,79
Cash___ 668,091 171,198 424,960
TOtal o 41,054,444 41,983,336 42,816,880
Inabilities—
20,708,200 20,708,200 20,708,200
17,555.500 17,555,500 17,555,500
Loans 420.000
Accruéd interest, &c. 212,055 218,036 213,049
Voucbersand pay-rolls=.............. 185,117 239,656 1,030,424
Individuals and ‘companies, 95,735 285,395 3,553
Miscellaneous 169,110 75,82 82,556
Profit and loss;surplus____ 3,028, ‘728 2,180,722 2,833,598
Total---------memmmmmee e 41,954,444 41,983,336 42,816,880
—V. 89 p. 1142. VB
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Interoceanic Railway ofJMexico.
(Report for Fiscal Year ending June 30 1909.)

The terms of the company'’s lease of the Mexican Southern
Ry.werein V. 89, p. 1549.
Secretary N. Strzelecki,

London, Nov. 26 1909, says in
substance:

ceneral Results.— Ihe Qross receipts show a decreascjof $982,377, or
12.76%, due to the financial and commercial depression existing In Mexico
during the greater part of the year under review. Although the decrease
in assenFer earnings is only $51,303, the receipts from goods and other
traffic fell of T to the extent of $931,074, but notWIthstandlng]_thls, the net
earnings are only $6,576 less, a very satlst/ictory result. he principal
saving In expenditure was in traffic expenses. :

pividends.— The directors propose to appropriate the balance for the
year as follows: (a) To pay_ £2 55.%. less income tax, on the 4 second
debenture stock, making, with the Interim payment made on May 29 1900,
£4 10s.% for the year._~ (») To pay. £7%. less Income tax, on the 7% B
debenture stock, ~ (c) To pay a dividend of £5%, less income tax, on the
first preference stock; and 0 pay a dividend of £1%, less income tax,
on the second preference stock, leaving a balance of £83 10s. 9d. to be car-
ried forward. ~Warrants_tor the above payments were posted on Dec. 10.

poolina_Agreem ent.— INe separate pooling agreement with the Mexican
Railway Co expired on_March 1 last, but a satisfactory arrangement has
lately been arrived at with that company for the pooling of passenger busi-
ness“and negotiations are now proceeding for the sub-division of the shares
allotted to the two companies in the general ﬂ/(l)od_s pool of the four railways
which constitute the Railway Association of Mexico. ,
~outleok — With regard to” traffic prospects, the management states that
in all the districts contiguous_to the railway there are indications that an
Increased acreage will be cultivated during the present financial year.

EARNINGS A N D

EXPENSES (U S. CURRENCY).

1908-09. 1907-08. 1906-07. 1905-06.
Passengers carried 1,626%2;13 1,629%5;15 1,526%,903?57 142483%"1'?
Rec'ts s T .5 cts. .5 cts. . . . .
Rons ot freloht chrried.. 620010 901804 868667 780523
Rec'ts per _ton per mile. 6 Cts. 50Cts. .. 50Cts .0 Cts.
Number of ton miles. .. 84,473,318 106,899,281 101,235,851 84,455,743

Earnings—

1,144,085 1,195,388 1,108,883 1,024,099
P?zsi%%gters 4,710,570 5,604,857 5,236,693 4,637,832
Miscellan 864,073 900,860 847,349 798,399

6,718,728 7,701,105 7,192,925 6,460,330
Operating expenses------ 4,419,856 5,395,657 5,297,459 4,574,482

Net earns. (U, S

. cur.
Net earnings (sterling

2,298,872 2305448  1,895466 1,885,848
3;: £234'719  £235402 £194.804  £196,360

INCOME ACCOUNT (STERLING)
1908-09. 1907£—08. 1900£-07. 190539—06.
£
i - 234,719 235.402 194,804 196,360
PR 3784 1417 2589 1809

Net Income-------------- 238,503 235,878 197,393 198,169
LDeducl_f |f’d 3500
oy Mex Pase f9- 2000 20000 20000 20,000
Int. on prior lien deb.

(retirgd June 1 1909) 13,308 20,000 20,000 20,000
Int. on 1st deb. stk.(4% 36,999 27,995 27,995 27,995
Int.on2d deb.stk.%zl vt %g 51,750 51,750 51,750 51,750
Dlvs.on''B”deb.s k.(70/|2) 32,862 32,862 32,862 32,862
Dlys. on old pref. stoc|

(retired Iat(’e) in 1908). (3)4)32,500 (2)20,000
Bl_vs. on %%t p{d. at(ka:-(-) (5)71%%%8 (4)4)63,000

ivs. on . stk (1", \

Res've f'd p?. lien deb_. 20,000 13,000 *1282(7)
Suspense account-------— )

Total deductions--—-- 238,419 235,607 198,108 195,254

Balance, surplus----------- 84 1271 def. 715 2,915

* The £14,047 was transferred in 1905-06 to_the credit of preferred share-
holders In suspense to liquidate amount standing to their debit, representing
proportion of 6 months’ dividends between July 1and Sept. 15 1891, paid to
preferred shareholders out of fUflds received from contractors, but not
earned.—V. 89, p. 1223. 225.

Alabama & Vicksburg Railway.
(Report for Fiscal Year ending June 30 1909.)

President D. D. Curran, Aug. 5 1909, wrote in brief:

Physical properties.— Of the 142.78 miles of main track, 103.47 miles are
laid with 75-1b. steel rails and 39.31 miles with oo-lb. steel rails. _During
the year there were laid in main track 15.65 miles of 75-Ib. steel rails in re-
placement of old 60-Ib. rails. There are 19,529 feet of bridge structure
In the main track, of which 2,369 lineal feet are steel and 17,160 lineal feet

WEarnfnflsfLeassenger earnings show a decrease of $30,970, or 6.70%.
Freight earnings show an_increase of $47,192, or 5.05%. _Rental earnings
have increased $8,581. principally from the use of the new freight terminals
at Meridian. Receipts from ﬂer diem and hire of equipment have fallen
oil $18 608 in consequence of the smaller demand for cars and the reduction
n car per diem rates on March 1 1908 from 50 cents to 25 cents per day.

_operating Expenses.— I e operating expenses Include the original Cost of
side tracks taken up and structures replaced and a 4% charge for deprecia-
tion on equipment. Maintenance of way and structures_Includes a portion
of the cost of renewal of 15.65 miles of 60-1b. rails with 75-Ib. rails (142.78
miles arc now laid with_this weight of rail). the value of the excess weight
belng charged to additions and”betterments. 86,208 ties were replaced:
25,096 cubic yards of earth were used in restoring banks and 41,549 cubic
yards of slag ‘were used in rcballasting track. aintenance oi equipment
includes $54,871 depreciation charges and the cost of 37 cars destroyed,

~ivashout,—A severe storm occurred between Hickory and Meridian on
the night of May 24 1909, accompanied with seven inches of rain, damaging
about'5 miles of track and carrying away 200 feet of trestle at West Chunky
Creek. Traffic was Interrupted for 5days. Temporary repairs were made
at an expense of about $10,000 and permanent repairs will be made during

tho% inkdngSF ututestablished .— IN accordance with the provisions of the
Vicksburg & Meridian RR. ilrst mortgage, a first lien on your groper%,
your board has set apart as a cumulative sinking fund the sum of $144,000,
to be applied In redemption of the bonds secured by this mortgage by pur-
chase In the market or for the payment of said bonds at their maturity as
may from time to time be determined. The accrued interest on the fund
set apart amounts to $3,465 to June_30 1909, making»the total sum in the
sinking fund at that date $147,464 67. ..

Additions and Betterments.— (From tables In the report.) These aggre-
ated $64,060, viz.: (a) Additions and betterments provided from accumu-
ated net revenue—Land purchased, $15,405, and part cost of 35 new box
cars, $15,192, less original cost of cars destro¥ed during year, Cr. $18,616,
leaving net $15,231: ) Additions and betterments ctharged to current
Income to a total of $64,429, notably concrete arches and filling trestle,
$12,614; ballast, $18,947: rails—Increased weight, $11,680, &c.

OPERATIONS AND FISCAL RESULTS.

Operations— 1908-09. 1907-08. 1906-07.
Passengers carried 162,688 462,115 420,181
Passengers carried T mile 10,998,656 18,055,880 16,525,218
Rate per passenger per mile-———-——-= 2.54 cts. 2.56 cts. .69 cts.
Tons of freight carried irev_enue) 914,291 57,131 889,017
Tons of freight carried 1 mile 93,063,858 85,271,996 89,040,234
Rate per ton per mile- 1.05 cts. 1.10 cts. 111 cts.
Gross earnings per mile- $10,674 $10,571 $10,874

THE CHRONICLE

[VOL. LXXXIX.
INCOME ACCOUNT
1908-09. 1907-08. 190%09. lQOg—OS.
Earnings— S
462,558 Per cent expenses &

[T 1) Co— ggfg% g3gal | faxes to ehrnings. 8122)  (8226)

i et revenue , )
Mail "express, &c__. 113,742 ’ Other income ar2,763 a84,120

. 1,511,715 .

Expenses— 1,526,357 Total net income. 359,428 352,259
Maint. of way, &c_. 250,647 244,465 _Dpeduct— }
Malnt. of eqa/ipmeﬁt 322682 296,078 Rentals, &c— ........ ,522 69,640
Traffic expenses_ . 40,549 37,465 Intereston bonds... 111810 112018
Transportn exp—- 515036 563.996 Add'ns & better'ts.. 49,429 lggé‘(%
General expenses—. 60,708 ggggg Dividends (7%)----__ 73,500 ,

50,070 ’ Total deductions. 243261 304,605
11,239,692 1,243,576 Balance, surplus----- 116,167 47,654

a Other income includes in 1908-09 rentals and hire of e%uigment (bal-
ance? , aggregating $52,899: interest on current accounts, $19,864.
» Includes loss on dining car operations, $1,403.

BALANCE sHEET June 30.

1909. 1908, 19°9° 1908
Rei B smvioment. 3.448.910 3,448,910 Comion. stock....... 1,050,000 1,056,000
R0 sxeauipment. 3351400 139,250 Bds. (seelt.&I.S6¢.). 21036200 2,036,200
LI SE SEEengs. Ja 48
1 , SC. creaitors ! J
Materials, &c 635)6%5 448,004 Other railroacs 63465 60071
y 3 eplacemen
Sundry ggg,ﬁ‘ggs- 1198 1493 otock Tund.. 10725 17,065
Remittances.. 13,238 22,932 Deprec'n of eq 834 25,018
r roads 9,441 73,509 Creditors on pay-roll ~ 31252 29,615
Bills receivapte=— 5602 2992 Land sl aggount, 24523 243521
Bills receivable, lands ' ' Net revenue account *668.009  690*343
L I 4,493,162 4,321,560  TOtal....ooorvoverse. 4,493,162 4,321,560

* After deducting $144,000 appropriation to sinking fund for redemption
of V. & M. RR. first mtge. bonds.—V. 89, p. 1222.

New Orleans & Northeastern Railroad.
{Report for Fiscal Year ending June 30 1909.)

President D. D. Curran, July 30 1909, wrote in brief:

General Results.-T here isan Increase in operating revenues of $151,432.*
or 5.25%; a decrease In operatln% expenses of $53,213, or 2.47%j .
pronto in taxes of SIS 669. or 24.78%. and an Increase In net operating rev8
enue of $185,976. Conditions have Improved jn*eatly over lie prevjou
year Infrel/ght traffic, but passenger traffic Is still gosatlsfactory. A clivl
dend of 4% on the registered common stock was paid Sept. 3 1908 from tne

ea”pemfl% 7 Expctfses.— Operating expenses include In addition to actual
expenditures the original cost of all structures superseded anil tiacks taken
up and a depreciation charge of 4% on the original cost of all existing loco-
motives and cars. 3.59 miles of rails have been relaid on curves, 36,832
yards of slag ballast have been used in repairs; 99,293 ties have been ie-
@Iaced; 14,048 cubic yards of filling have been used In maintaining banks, and

19,944 has been expended on repairs of revetment on the shore of Lake
Pontchartairn. Maintenance of equipment expenses include $114,574 for
depreciation charges on equipment in service and $18,231, the original cost
less value recovered, on 2 coaches and 135 freight cars destroyed during the

¥eTI|e Increase In transportation expenses is caused by charging to expenses
36,000 to create a reserve for possible liabilities dué to a serious accident
which occurred at Little Woods, La., on Nov. 11 1008, in which a New
Orleans Great Northern train collided with a local train . to your
comnanv _The crew of the Great Northern acted In disregard of rules,
and It is believed that ultimately the entire loss will fall upon that company.

Additions and_Betterm ems.—e{:rom tables in the report.) The items pro
vided from capital amount to $78,069; items provided from accumulated
netrcvenue shown net credit of $17,407; items charged to current Income

ag” ~ aternsprmfided°fnjm”capiUii”™($78,969) were: Passenger station, Hat-
tiesburg—part cost, $61,640: second track. New Orleans and South lolnt—
completion! $24,468; offset In part by tracks at terminal Junction, sold,
Cr. ) . e Items_ provided from accumulated net revenue (credit
item $17,407) Include: 51 box and 70 Hat cars—part cost, $07,349; 3 coal
cars—part cost, $2,689; less original cost of cars destroyed during year.

Cr'l'hne_additions and betterments charged to current Income ($122,687)
were: Bridges, trestles and culverts, $14.984; buildings, fixtures and grounds,
Cr. $1,803; second track. New Orleans to South Point, $21,897, payments
on trust cars, $69,269: remainder, sidings, &c.

OPERATIONS AND FISCAL RESULTS (196MILESJ

Operations— IMS-00- 1907-08. 1906-07.
Passengers carried------ 490,779 535,36 609,145
Passengers carried 1 mile-- ™ 232371'802 2325%(7)%?8 27,2547‘%%336
Average earnings per pfass, per mile.. .37 cts. 1533 657 19815 515
JISSS S SSK-
Aver, earnings per ton per mile----- 0.78 cts. 0.84 cts. »>
Aver, earnings per pass, train mile.. $1 10 $122 aa
Aver, earnings per re_|ght train mile. $2 56 $2 69
Gross earnings per milg------------------- $15,493 $14,r<u
INCOME ACCOUNT.
1908-09. 1907-08. 1908-09. 19087'08'

Per cent expenses s
taxes to earnings. (72.2622 é77.21
Net oper. revenues.. 8431 57,18

S f
553,176 _ 595,750
. 2,269,635 2.080,983
212,277 200.923

Other Income ng86,851 142,761
Total...cccoovevnnnn 3,035,088 2,883,656 Total net revenue, 929,815 799,949
0p. exp. Il taxgs— Deduct—

i Fixed Int. on bonds. 336,065 332,490
Mg'iﬂ{; %i \Q@/i'p%gﬁt %%2‘9% g’%—%% Interest on Incomes. 67,500 67,500
Traffic expenses--— 91 86,509 Rentals,car.tr.Int. &c .673,496 74,052
Transp't'n expenses. 1,038,382 1,017,762 Add'ns & betterm'ts 122,68 80,267
General expenses... 122,052 118,867 Dividends ..........(5%)300,000(4)240,000
Taxes 94,000 7533 899,748 794,309

Totals ....ccccceeneene 2,191,924 2,226,468 30,067 5,640

ing $55,559 In 1908-09 (against $107,649 in 190 and Interest on current
4@®°Inc\udeslint 2on equip, trusts, $11,706. and rentals, $61,790.

a Other Incomeincludcs rentals and hire of eq7 igé;]ent (balance) aggregat-

BALANCE SHEET JUNE 30

1900. 1908. 1909. 1908.
Cost of pr B0.650 14°350.650 ¢ on SEock... 6000000 600,000

- , X y 1 Common ... 6 , A A
A?isdt'nog E&rggftre?"rs'm Bds.(secR.&I.Sec.) 8,682,000 8,482,000
Investments........ Interest on bonds.” 219,945 %%g a3
Material « suppl’s Miscet. creditors.. 364,943 33813

Agents .. Equip, obllga’'ns.. 231,236 \
Cash Other ‘accouints__ 0.7 93.027
Sund. Other railroads — 133123 22761
et Do R B
thrgjéprpgﬁlgoggsi Net rev. account-- 717,137 627.071
Total 16,637,730 16.200,783 Totai ...ccoueeees 16,637,730 16,200,783

V. 89, p. 1223, 179.
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Vicksburg Shreveport & Pacific Railway.
(Report for Fiscal Year ended June 30 1909.)

President D. D. Curran, Aug. 7 1909, says in substance:

ceneral Results.— There Is a_decrease in operating revenues of 560,583

4 24%] a doorcase In operating expenses of $159,611, or 13.54%, ana an
fncrease in taxes of $2 903 or 4.15%. Net operating revenue shows an
Increase of . 5 or 59 53%. Business conditions along vour line have
be~nUnsatisfactory throughout the year. In addition to the general de-
nrcssion the cronsV the térritory around Shreveport were poor .

The decrease in rentals earned Is due to the withdrawal of the Louisiana
Ttv * Navhfatinn Co from use of your Red Blver I)ridge for its freight ser-
vice on Nov 30 1907  Under hjre of equipment the reduction was $18,219.

Ovcratinu Expenses.— These INClude In addition to actual expenditures
tlie ordinal cost of all structures abandoned or superseded and a deprccia-
t on charge of 4% on the original cost price of rolling stock a d locomotives.

AdMions and Dettcrments.— The Items provided Trom capital aggregated
52 287- those ﬁrovided from accumulated net revenue show a credit of
53 650 items charged to current Income (notably $24,229 paid on car trusts)
amounted to $35,969; total, $34,605.

oPERATIONS AND FiscaL ReEsuLTs (171 miLes).

Operations- B 1908-09 100%s 85,  19%%3 401
Paseenders carriod” § mites: 173580 18237589 18,474,031
Rate per passenger per mile. 2 69 cts 2.71 Cts. 2.73 cts.
Tons of revenue freight-------- 782,7 789,636 898,863
Tons of revenue freight 1 mile - 69,606,021 67,286,948 75,273,892
Rate per ton per mile....... 1.15 cts. 1.22 cts. 1.26 Cts.
Gross earnings per mile. $7,971 $8,325 $9,146

INCOME ACCOUNT
1908-09. 1907-08. 1905%-09. 1907-08.

arnings— S
PaEssen er 463,439 494,335 Per cent of exp. and
SO\ Mm— T LR

. . revenue.. \ S
Mall,”express, &__ 105,753 Otherplncome 280585 95805

Total oo 1,367,110 1,427,694

0p.Exp. & Taxes— Total net Income. 326,877 257,272
Malnt. of way, &c.. 239,302 310,843 obeauci—

Malnt. of equipment 272,882 288,932 Interest on bonds 175480 172,126
Traffic expenses 39,73 37,756 Interest, rentals, &c. 6,088 10,295
Transport'n exp——- 433541 504,803 Add'ns term'ts 35969 61,590
%eneral expenses— %%(5)% gggg% Dlv. on pret. stk.(5%) 107,140
DO e ' ’ Total.oc. v 324,677 244011
Total.oooeiiinens 1,109,518 1,266,227 Balance, surplus___ 2,200 13,2201

a_Other_income includes rentals and Idre of equipment (balance) aggre-
gating $52,854 (against $84,286 in 1907-08), and interest on current ac-

counts, $16,431. 30.

BALANCE SHEET

1900. 1908.
Liabilities—

Cost of property-----8,108,350 8,10%,350 Common stock........2,856,500 2,856,500
Add'ns & betterm'ts 77,799 79103 Preferred stock........2,142,800 2,142,800
Investment account. 15900 15,800 V. 8. & I* Railroad
Stock of materlal,&c., prior lien bonds___ 1,323,000 1,323,000
122,939 156,417 V. 8. « P. Raima?

56 eneral M. bonds. 1,922,000 1,922,000

JUNE

14,427 9.8
Remi | it 27,121 213 Int. on M. not due.. 29,247 247
cgsnﬂ'tit,? %cfﬁdlﬂgr}ﬂt ’ 33,213 Sundry creditors 156,550 107,497

bank................. 456,603 177,626 Creditors on pay-roll 37,668 34,898
Other railroads 74,106 112,891 Other railroads 18,18 25,873
Sundry debtors—— 13373 27,367 Roll stock rep. Tund 42,151 42,642
Bills receivable 2%000 30,586 Eauln-obll ’ns,p-lcontra %(%73% 122,383
Eq. ! ntra. ,7 100, eprec’n of equlpm't \ ¥

9. trust,per contra 0,764 100,955 Ne"g revenue gccgunt 315,168 222,514
mlPotal ... 9.015,313 8,852,224  Total....ccceeunne 9,015,383 8.852,224
™V, 89, p. 1224, 780.

Pittsburgh -Buffalo Co.
(Financial Statement as of Sept. 30 1909.)

na. P 36,704 % 1908, $T000,000 S1,000.000
Land, pl't&equlp*$6,724,6591 ret stock............. ,000, ,000,
Ratlyoad caro . 564 4060$7,890,616 Common stock. " 5.000:000 5,000,000
Accts. & bills rrc. 1,000,973  '853.374 Bonds............ 2,500,000 2,900,000
Cash.....ccpeoveees 879,532 130,487 Accts. payable_ 177,034 174,313
Coal In transit and Sink.fd., Int. .taxes

supplies instock 67,789 167,085 _ and Insur. funds 149,386 116,376
Treasury bonds..........c..ccee.. 300.000 Profitandloss___ 116,939 150,873

Total ............. $8,943,359 $9,341,562  Total .............. $8,943,359 $9,341,562

* Consists of 11,519 acres coal and 2,104 acres surface lands, Including houses,
mining equipment and manufacturing plants.

_ The company is not Rurchasing any coal lands at present In West Virginia, but
it Is understood that there are some” purchases beln%gmadesé)gl gggther company
, P ) .

Total

which Is headed by the same Interests.” Compare V.

GENERAL INVESTMENT NEWS.

RAILROADS, INCLUDING ELECTRIC ROADS.

Alabama New Orleans Texas & Pacific Junction Rys. Co.,
Ltd.—Change of Address.—The offices of this company were
removed on Dec. 17 to 8 Crosby Square, London, E. C.
—V. 88, p. 563.

American Railways, Philadelphia— Purchase.—The direc-
tors on Dec. 13 ratified the purchase of the stock of the
Johnstown Passenger Ry. (V. 88, p. 1020.) Over $1,000,000
of the $2,000,000 issue (par $50 a share) is said to have been
acquired from President T. Coleman du Pont, and the holders
of the remaining stock, it is understood, will be permitted to
participate in the sale, receiving probably either cash or
American Rys. stock on, it is likely, a share-for-share basis.
For a description of the railway see the Johnstown Co, below.

Sale of New Bonds— Arrangements have been made to
sell a new issue of $1,425,000 20-year 5% collateral trust
bonds to a syndicate composed of Bioren & Co. and Now-
burger, Henderson & Loeb. The bonds will be a direct
obligation of the American Rys. Co., secured by the deposit
of the Johnstown stock and will be dated Jan. 1 1910. The
proceeds will provide funds for payment in cash for such
Johnstown stock as is not exchanged for American Rys.
stock.—V. 89, p. 844, 720.

Atlanta & Charlotte Air Line Ry.— Maturing Bonds—The
$500,000 preferred mortgage 4”s, the $4,250,000 first mort-
gage 4”s and the $750,000 income 4}/£s will be taken up at
par in cash at maturity on Jan. 3 1910 for the Southern Ry.
Co., which will issue in their stead its own first consols.

J. P. Morgan & Co. announce, by advertisement on an-
other page, that they have arranged to buy the Southern
Railway Co. first consolidated mortgage 5% gold bonds due
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1994, reserved to retire the maturing bonds, and will sell the
first consols at 111, ex-Jan. 1 1910, coupon, taking in part
payment therefor the maturing 4J”s at par and interest to
Jan. 1 1910; this offer to remain in force until and including
Jan. 3 1910. Drexel & Co. of Philadelphia and the Mercan-
tile Trust & Deposit Co. of Baltimore are authorized to
make exchanges on these terms in their respective cities.
All 4~s not exchanged will be purchased by J.P. Morgan &
Co. on Jan. 3.

Digest of Letter from Fairfax Harrison, Vice-President Southern Railway.

Dec. 11 1909.

The $5,500,000 of Atlanta & Charlotte Air Line Ry. bonds are contem-
%or_aneously to be pledged under the jirst consolidated mortgage of Southern

ailway Co. as additional security therefor, very materially enhancing the
security of all of the first consols 'now outstanding. The Atlanta « Char-
lotte Air Line Ry. consists of that part of the main line of Southern Ry.
extending from Charlotte, N. C., to Atlanta, Ga., 263 miles, and it is con-
trolled by Southern Railway Co. in perpetuity, through a contract in the
nature of a lease, the rental being interest on the bonds of the Atlanta =
Charlotte and a maximum dividend of 7% perann. on $1,700,000 stock.

Earnings,

&c., of Southern Railway Co. in Respect of Atlanta & Charlotte

Air Line— Years Ending June 1908-09, 1907-08.
Gross oper. rev. from Atlanta « Char. Air Line___ $4,305,174  $4,000,262

Operating income (after oi)er. expenses and taxes) 1,832,566 1,477,990
Interest ?35247,500) on Atl. « Char. Air Line bonds

now to be acriuwed by Southern), dividend

$119,000) on Atl. & Char. Air Line stock, and

organization expenses ($2,500)... --------m----mmmm- 369,000 369,000

Sug)lus accruing to Southern Ry. Co. from Atlanta

Charlotte AIr LiN€.....c...cooeiovevieeerisieesecieiiisene .$1,463,566  $1,108,990
The gross ea_rnmPs were in the year ended June 30 1909 at the rate of
$16,369 per mile of road, and the total fixed charge, including dividends,

was at the rate of $1,403 per mile of road. i

For the year ended June 30 1909 Southern Rfy. Co. had a net income of
$3,511,100"above all charges, or the equivalent 0f'’5.85% upon the pref. stock.
Since July 1 1909 the operations of the company have continued to be
economically conducted, and, with a notable Increase in business handled
the operating returns for the four months ended Oct. 31

! 1909 as compared
with the same period of the E

I revious ﬁlear, showing an Increase in gross
operating income of 10.17% ($1,769,128) and in net operating income of
9.89% §$536 623), the operating ratio, including taxes, belng 68.92%,
against 9.05% in 1907-08. Very considerable additions have been made
to maintenance accounts as compared with the same period in the previous
year, but although business handled has increased 10.17%, the cost of
conductln% transportation has increased onlﬁ 1.90%.

Of the Total authorized issue of $120,000,000 of first consols, there are
now outstanding, including the $5,000,000 recently sold to you, a total of
$57,879,800 (which includes $347,800 now in the company’s treasur)Q.
The remainder, $62,120,200, arc In the hands of the trustee and can be
Issued only for the acquisition and pledge as further securlt}l/ for the mort-
gage of certain prior lien bonds of the System.—V. 83, p. 1410.

Atlanta & West Point RR.—Refunding.— The shareholders
will vote Jan. 20 on increasing the capital from $1,232,200
to $2,500,000, the new shares to be offered to shareholders
at par, to provide for retiring the $1,232,200 6% debenture
certificates.— V. 89, p. 1410.

Atlantic Coast Line RR.—Rise and Activity in Collateral
Bonds.— The collateral trust 4s secured by Louisville & Nash-
ville stock were very actively traded in yesterday,and the
price rose from 91 to 101 and closed at 97. It is officially
denied that it is proposed to retire the bonds, which are re-
deemable at 105. The rumor was to the effect that in order
to benefit by an expected Louisville & Nashville stock bonus,
the Atlantic Coast Line would release the collateral by re-
tiring the collateral bonds,as the indenture securing these
bonds requires the deposit of any additional L. & N. stock
acquired as further collateral for the bonds.

Increased Income on Stock Owned.— See
Nashville RR. below.— V. 89, p. 1481, 1346.

Atlantic & Lake Superior Ry.—Sale.— The holders of cer-
tificates of participation in “The Atlantic & Lake Superior
Ry. trust fund” will meet Jan. 11 1910 at 21 Leadenhall St.,
London, Eng., for the purpose of approving an agreement
for the sale of the railway belonging to the trust fund. While
nothing is said on the matter, the purchaser, it is supposed,
is or will be the Atlantic Quebec & Western Ry. Co. (V. 89,
p. 1410).— V. 89, p. 468.

Aurora Elgin & Chicago RR.—President.— The President
of this company is L. J. Wolf, not L. F. Wolf, as printed in
V. 89, p. 1480.

Brooklyn Rapid Transit Co.— Valuation of Property.—
Bion J. Arnold, consulting engineer of the Public Service
Commission, First District, on Wednesday, in the hearings
before the Commission on the application pending before it
to reduce the fare to Coney Island from 10 to 5 cents, testi-
fied that while he was not prepared to give individual valua-
tions of the constituent companies he had reached the con-
clusion that the entire physical property of the companies
controlled could be reproduced for $100,000,000. The esti-
mate is based on the cost of reproducing the property in
everything' except real estate. Mr. Arnold says: .

. To this figure of $100,000,000 it Is probably proper to add certain other
figures to take care of development expense, discount on securities, and
many other expenses incidental to the development and organization of a
railroad company, so that if certain values are added to this Tigure of $100,-
000,000,1t Is not Improbable that these items might bring the figure up so
as to approximate the capitalization of the company." .

_ Mr. Arnold said it would take a week or ten days to arrive at the valua-
tions of the_properties of the individual companies. The capitalization of
the companies forming the s%stem, exclusive of three companies which are
not_constituent companies, but merely leased, namely the Prospect Park
&Cone}/ Island, the Prospect Park & South Brooklyn and the New York &
Coney [sland RR. companies, is about $142,000,000. The combined cap-
italization of these three companies Is about $2,000,000.. .

The Commission, in reply to an inquiry by the Legislature at its last
session, stated that it would be impossible to” reach any conclusion in the
Coney Island fare question until a valuation had been made of the physical
propérties and other assets of the company. The company's counsel
objected to the admission of the testimony on the ground that under the
law It is entitled to a 10% Proflt on the capital actually Invested, and that
the qéJestlo_n of the present cost of the ph¥15|ca_l propérty is not relevant.
The Commission overruled the objection, holding that the law as to the
10{’7) ggoflt ngl been repealed by the Public Service Commissions Law.
—V. 89, p. .

Louisville &

Canadian Northern Ry.— Saskatchewan M ay Guarantee Addi-

tional Bonds.— A press despatch from Regina Dec. 10 says:
The Saskatchewan Government has decided to guarantee bonds on three
new lines on the Canadian Northern Ry. to be built next spring, the first
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from Regina to Moose Jaw, paralleling the Canadian Pacific Ry, the second
from Regina to Edmonton, the third from Regina to Calgary, via the present
Goose Lake line. The latter will be 50 miles shorter than the present Ca-
nadian Pacific line. Compare V. 89, p. 1480, 1346.

~Chicago Burlington & Quincy RR.—Called Bonds.—
Burlington & Missouri River RR. in Nebraska 6% bonds,
due July 1 1918, drawn for payment, viz., 8226,000 bonds
for 81,000 each and 826,400 bonds for 8600 each, were due
and payable at the New England Trust Co., Boston, on
Jan. 1 1910.—V. 89, p. 1541, 1139.

Chicago Milwaukee & St. Paul Ry.—Bonds Offered.—
Kuhn, Loeb & Co. and the National City Bank announced
on Wednesday that the larger part of the 825,000,000
general mortgage 4% bonds purchased by them having been
sold at 1003” and interest, the selling price of the remaining
bonds has been advanced 1%.—V. 89, p. 1541, 1346.

Chicago Rock Island & Pacific Ry.—Officers.—The fol-
lowing officers have been elected:

. George H. Crosby, Vice-President, Secretary and Treasurer, with office
in Chicago: Geo. T. Boggﬁ, Vice-President and Assistant Secretary, with
office in"New York; H." M. Sloan, Vice-President and Assistant to Vice-
Chairman of the executive committee; J. J. Quinlan, Assistant Secretary
and Assistant Treasurer; \V. Hodson, Assistant Treasurer, and F. Nay
Comptroller, also in Chicago.—V. 89, p. 1541, 1164.

~Delaware River RR. & Bridge Co.—Dividend Increased.—
A semi-annual dividend of 4% has been declared, comparing
with 2% in June last and 3% half-yearly in 1908. The
stock (81,300,000) is all owned by the Pennsylvania RR.

rCent

d Record (Pe )
1904. 1905. 1906.
4 4 5

1000. 1001 1902 1903
Dec,2 4 4 4
—V.'83, p. 1524.

Denver (Col.) City Tramway.—Refunding.—The 81,219,-
000 first mortgage 6% gold bonds of the Denver Tramway
Co., dated Jan. 1 1890, due Jan. 1 1910, will be paid, prin-
cipal and interest, at maturity at the Mercantile Trust Co.,
120 Broadway, N. Y. City
ggClark, Dodge & Co., 51 Wall St.,, N. Y., and the Inter-
national Trust Co., Denver, have purchased the 81,219,000
“first and refunding sinking fund mortgage” bonds of the
Denver City Tramway Co., dated Nov. 1 1908, issued for
refunding the 6s, and offer up to and including Dec. 31
1909, to give in exchange for the maturing bonds, at 100
and int.in full toJan. I 1910, “first and refunding” bonds at
96 and interest to Jan. 1 1910; in other words, for each 81,000
6% maturing bond deposited 81,000 “first and refunding”
5% bond and 861 67 in cash.—V. 88, p. 882.

Detroit Toledo & Ironton Ry.— Addition to Protective Com-
mittee.— Hon. Luther R. Moore of Saco, Me., has been added
to the “general lien and divisional first mortgage” 4% bond-
holders’ protective committee to represent Maine bondhold-
ers. Compare V. 89, p. 1482, 1541.

Eastern Ohio Traction Co.—Cleveland <€ Eastern Plan.—
The committee, consisting of Il. P. MclIntosh, It. A. Har-
man, W. D. Rees, W. N. Gates and Il. Clark Ford, with
Alonzo M. Snyder, Secretary, representing the Cleveland &
Eastern Ry. bonds, has sent to holders a circular dated
Cleveland, Nov. 22, saying in'substance:

Your committee has_fixed Dec. 10 1909 as the final date for deposit o

1908.  1909.
6 6

Cleveland & eastern first mortgage 80|d bonds under the reorganization
Ble%?{ deAp!)Isi?des except about $57,000 (out of $1,000,000) have already

Owing to the lapse of time and other considerations, it lias been necessal
to make a new calculation of Interest and a readjustment of preferred stoc
as hereinafter set out. It has also been decided to have the bonds begin to
draw Interest on Jan. 1 1912. This Is done not because the interest will
not be earned, but because the company should have at least $100,000
for needed repairs and betterments. erefore it has been decided to
raise a portion of this sum by making the bonds non-interest-bearing until
the above date Instead of making an additional assessment. This will
enable the new company to use this interest (earnings) for the above pur-
poses and Increase the bonds’ security.
pistribution of $500,000 preferred stock (1nstead of $400,000 First Proposed)

Give to the holder of each $1,000 face value of existing bonds,
with 80% of new bonds, $200 In preferred stock, or .$200,000
Par In preferred stock for all accrued Interest to Jan. 1 1910, as per

unpaid coupons, estimated at_ 202,025
Interest allowed to Jan. 11912 (hew bonds ,000
Outstan_dlngI receiver’s certificates—par of preferred * 10’975
Remaining 'In treasur 7,000
?Mlt is expected that the sale will go forward at an early date.

SfThc plan of April last, now modllled as above, says in substance as to
matters still of importance: . .

<*"'This dlvisi n consists of a line of railway from Cleveland to Chardon
and Mlddlefleld. There are 39.2 miles of track, not Including side tracks,
with power house and_rolling stock. X .

QOrganize a corporation to purchase the property with a capital stock of
$1,000,000, of which $600,000 shall be common stock and $400,000 (now
changed to $500,000.—Ed.) 5% non-cumulatlve preferred stock. ro-
vide Yor an Issue of $1,000,000 5% 20-year gold bonds redeemable at par
and Interest on any Interest date after three years. Issue $800,000 of the
bonds (in partial éxchange for existing $1,000,000 bonds, Ed.), the other
$200,000 to remain In the treasury to be issued for betterments at 80% of
cost, said additional bonds, before being Issued, to be offered pro rata to
stockholders. . Of the common stock, $400,000 will go with_the $800,000
new bonds, being 50% thereof, and $200,000 common stock will be retained
in the treasury. = To care for damage claims, court costs and other expenses,
and pay current bills, It Is estimated there will be required about $20,000.
This amount will be provided by a pro rata assessment upon the new bonds.
Depositary, the Guardian Savings & Trust Co., Cleveland.”]—V.89, p.1541.

Florida Ry.— Mortgage.— This company has filed at Jack-
sonville, Fla., a mortgage to secure an issue of 84,000,000
bonds. Work on an extension from Jacksonville to Fernan-
dina and some point north, it is said, will probably begin
at an early day. The road is in operation from Perry to

Live Oak, Fla., 52 miles, with branches, 7 miles.

The new bonds will be 50-year 5s, dated July | 1909, subject_to call at
106 and Interest at any Interest date after July 1'1014. Carnegie Trust Co..
New Ybrlr, trustee. -

Officers.— President, Frank Drew, Live Qak, Fla.; Vice-Pres., Geo. L.
Drew, Jacksonville, Ela.; Treasurer, Frank Drew; Secretary, T. P. Alston
General office, Live Oak, Fla—V. 81, p. 1242.

Gary & Interurban Ry.—Bond Offering—Further Par-
ticulars.—Cram, Mulliken & Co., New York and Boston’,
have issued a circular offering 8225,000 first mortgage 5s

at 953£ and interest, yielding about 5% % . The circular says
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Capital stock authorized, $1,000,000; issued, $873,375. The bonds
offered are a first mortgage upon all property now owned or hereafter
acquired, agd are part of a'closed mortgage of $500,000, of which $350 000
are outstanding. \

30 1909.

oct Nov

Earnings for M onths ending Nov

M ch Apr. Mau. J'ne. July. Aug. Sept Total

Bross - 2,754 2,768 3982 3333 3742 %,108%4,139° 4,458 4,163 5 579
Net —— 141 617 = 878 1.079 1,813 1,88% 2,004 1,710 $4%% 79

for the calendar_ year 1910 estimated gross, $102,600; 'net, 8\/!)
Int. on $350,000 ;it 5%, $17,500; bal., sur., $28,000. e

The railway, when completed, will be 18 miles in length, including a line
on Broadway, the principal business street, extending north and south from
the U. S. .Steel Corporation mills, passmlg the railway stations, 3 miles;
also on 5th Ave. a residence street, 7 miles; also on 11th Avc., one mile
south, through Tolleston into Hammond. Nine miles are now in opera-
tion, and the entire system will be in operation by January 1910. Power
plant is _completed and furnishing power. Franchises:” Gary, expires
JuB/ 6 1907; lolleston. May 8 1959, Hammond, May 15 1939.

| Irectom—Geor'ge_H. Ross, F. C. Raff, F. N. Gavit (President), A. C.
Miller, and J. D. Price.—V. 89, p. 993.

Great Northern Ry.—Control of Spokane et Inland Empire
Acquired.—The company has acquired a controlling interest
in the Spokane & Inland Empire (Electric) RR., operating
247 miles of track, which will be used as a feeder. The
Spokane & Inland Empire RR. has outstanding 810,000,000
common and 86,311,500 preferred stock, owns the entire
capital stock of the Coeur d'Alene & Spokane Ry. Co., the
Spokane Terminal Co., the Spokane Traction Co. and the
Spokane & Inland Ry. Co., all of which are operated as
divisions of it. Compare statement on page 111 of “Electric
Railway” section for Oct. 1909.—V. 89, p. 1482, 1141.

Interborough Rapid Transit Co., New York—Listed in
London.—The London Stock Exchange has granted a quo-
tation to 811,590,000 5% 45-year gold mortgage bonds,
series “A,” due 1952, Nos. 1 to 1,590 and 30,001 to 40,000,
for 81,000 each.—V. 89, p. 1411, 778.

Interoceanic Railway of Mexico.—See “ Annual Reports.”

Lease of Mexican Southern.—See that company on page
1542 of last week’s “Chronicle.”

Dividends Increased.—The directors have declared a divi-
dend of 5% on the first preference stock, comparing with
433% paid last year, and an initial dividend of 1% on the
second preference stock; also the regular dividend of 7% on
the “B” debenture stock, all payable, less income tax, on
Dec. 11.—V. 89, p. 1223, 286.

Interstate Railways, Philadelphia.—Bonds Deposited with
Philadelphia Trust Co. to be Released—Earle Committee Ar-
ranging Leases of Controlled Properties—The old bond-
holders’ committee, of which Gerald Holsman was Secretary
and Edward B. Smith & Co. were managers, has instructed
the Philadelphia Trust, Safe Deposit & Insurance Co.,
depositary, to return the deposited collateral trust 4%
bonds to the depositors upon payment of 86 per 81,000
bond (instead of 89 34 as first contemplated) to cover the
compensation and expenses of the managers and committee.

The “Philadelphia News Bureau” of Dec. 9 said:

This action, It Isexpected, will result In a large addition to the $6,045,000
bonds now deposited with the Real Estate Trust Co. under the Earle plan
ami will further early action declaring the Earle plan operative

_The general plan for leasing all the properties on a long-term rental basis
will take some little time to work out. ‘hc Wilkes-Barre matter (Wilkes-
Barre & W)éomm Valley Traction Co.; see new Wilkes-Barre Ry Co In
V. 89, p. 1544 — d.)r is’settled and the 800-year lease will go Into effect
within a few days. he other subsidiaries_are In three groups—Reading,
Wilmington and Trenton. Active negotiations are underway for the lease
of the Trenton properties to a syndicate being formed by F.”W. Roebling.
It Is understood that the du Fonts arc considering a plan for the formation
of a c_ompan¥_ to operate the Wilmington lines. = The situation as regards
Reading is still Indefinite, but tentative negotiations arc under way

This arrangement of leasing all the subsidiaries will result in making the
Interstate practlcall\xl_a holding company, receiving rentals

The lease of the Wilkes-Barre Propertles provides, for an annual rental
beginning with $360,000 the first year and increasing $10,000 annually
until the” maximum of $400,000 13 reached. This amount alone will pro-
vide funds for the Interest on the United Power & Transportation 4%
bonds. It Is expected that the rentals from the other three groups will
take care of the Interest on Interstate 4s and It Is hoped will also bring In
sufficient money for some dividend on Interstate stock. If this scheme
works out succéssfully It must be regarded as a success for Mr. Earle's
plan.—V. 89, p. 1141, 1069.

Johnstown (Pa.) Passenger Ry.—Change in Control.— See
American Railways above.

Bonds—Status.—Spencer Trask & Co. recently offered
8229,000 refunding mortgage 4% gold bonds of 1901 issued
to retire a like amount of first 6s due March 1 1910. With
the 6s paid off the funded debt will be: Refunding 4s out-
standing, 81,601,000; consol, mtge. 4s, due Dec. 1 1929 (to
retire which the remainder of the 82,000,000 refunding issue
is reserved), 8399,000; total, 82,000,000. A circular says:

Owns and operates about 35 miles of track In Johnstown and vicinity.
Including a 12-mile line to WIndber, running_through various villages.
Population served estimated at about 78,000. The track and roadway are,
as a whole, Inexcellent condition; about i4 » miles of city track has been re-
constructed since 1905 with 89 and 95-1b. grooved rail.” The rolling stock
c_omFrlses 8 double-truck Interurban cars, 46 single-truck closed cars,
single-truck closed trail cars and 40 single-truck open cars. The power
afcitlon Is centrally located, of brick and steel, and contains three 500 Kw.
Westinghouse electric generators directly connected to three 750 h.p. Cor-
liss engines with automatic stokers. The company owns a coal mine (cov-
ered by the mortgage), comprising 34 acres, and opening on the power sta-
tion land: It was purchased after the big coal strike to safeguard the fuel
supply. A good grade of coal, however.” Is now being purchased from out-
f] e squrces. Franchises are liberal, free of onerous provisions and un-
imited as to time.

Earnings for Calendar vears 1905 to 1908 and 9 Af0S. ending sept 30 1909’

_ 1905, 1906, 1907. 1908, 1909,
GrOSS €arnings----------------- $386,834 $440,672 $488,555 $434,698 $361,699
Net (after taxes & deprec.) 185,114 220,143 193,211 161 993 152 921
Interest on bonds............ 82,160 82,160 82,160 s2He0 61,620
Balance.......ccoovveureenen. $102,054 $137,983 $111,051 $78,833 $91,301
The $2,000,000 stock Is receiving dividend? of 3% per ann.-—V.88,p.1620.
Kanawha & Michigan Ry.—The directors, it is reported,
have passed a resolution stating in effect that 40% of all
net earnings shall be considered as a “fund to be used by
the directors for the benefit of the stockholders.” This is
%Jparentlxl a concession to .the minority stockholders.
ompare V. 89, p. 1483, 1411. y4 e,
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Kansas City Railway & Light Co.—New Franchise Voted
Down.—The citizens of Kansas City, Mo., at the referendum
election on Dec. 16 voted by a majority of 7,091 not to grant
to this company's subsidiary, the Metropolitan Street Ity.
Co., a new 42-year franchise to replace the existing fran-
chise, which still has 16 years to run. The proposed fran-
chise called for the sale of six tickets for a quarter, to be sold
on the cars, and 25 tickets for $1, to be sold in 25 drug stores
of the two Kansas cities.—V. 89, p. 1347.

Leavenworth Terminal Ry. is Bridge Co.—Suit—The
company lias brought suit in United States Circuit Court
at St. Paul to collect $280,000 from the Chicago Great West-
ern Ry. Co., being the annual rental from 1909 to 1925 under
a 30-year lease which was made in 1895. In the reorganiza-
tion of the Chicago Great Western Ry. this lease was aban-
doned by the new Chicago Great Western Railroad. E. W.
Snyder is President. Compare V. 69, p. 494.

Lehigh Valley RR.—On Regidar 6% Basis.— The directors
on Wednesday declared a “regular” semi-annual dividend of
3% on the $40,334,800 common stock, payable Jan. 8 to
holders of record Dec. 24. The same amount was paid semi-
annually in 1907 to 1909, inclusive, but of this 2% only was
the regular dividend, the remaining 1% being extra.

Previous Dividend Record (Per Gent) on Common Stock
Year /'87.'88 to '91.'92. '93./94 to '03. '04. '05. '06. '07. '08.  '09.
Per cent.1 4'A 5yearly 5M 4 None 1 4 4 6 6 6
—V. 89, p. 1483, 914.

Louisville is Nashville RR.—Stock on 7% Basis—The
directors have declared a semi-annual dividend of 3% % on
the $60,000,000 stock, payable Feb. 10 to holders of record
Jan. 20, comparing with 3% in Aug. last, 2% % in Feb. 1909
and Aug. 1908, and 3% previously since Feb. 1905.

vidend Record

'89.  '90.°01.°92. ‘93 "ioI¥es " 198 00 “"01-04. '05-07. '08. '09.
k 65 4M

5stk. 4 None. 3'A 4 5yearly 6yearly 514 5A
In Feb. 1008 3% gald In cash and 1% In Louisville ProRert 0. stock.
e Atlantic Coast

A m%'ority ($30, 00,000% of the stock Is owned by tl
Line RR. Co.—V. 89, p. 1223, 1141.

Mahoning is Shenango Railway is Light Co.—Bonds Of-
fered.—Lee, Higginson & Co., Boston, New York, Chicago,
and Blair & Co., 24 Broad St., New York, are offering at
97 and interest, yielding nearly 5% % (by advertisement on
another page) the unsold portion of a block of $3,800,000
first consolidated refunding mortgage 5% bonds, tax-exempt
in Pennsylvania, dated Nov. 1 1905 and due Jan. 1 1916,
but redeemable at 105 and interest on any interest date.
Interest J. & J. New York Trust Co., trustee.

Disp ) Total Authorized Bond Issue, $10,000,000.
Outstanding, Including bonds now olfered............ccccooevveienennnn $3,996,000
Issuable for future additions and Improvements 406,000
Reserved solely to retire, par for par, divisional bonds of system. 5,598,000

Abstract of Letter from Pre_sideSt Nornilgg McD. Crawford, Youngstown,
io, Dec. X

The bonds purchased by you are part of an authorjzed Issue of $10,000,-
000 secured by direct mortgage upon all_the properties now owned by the
company and by pledge of all the securities of sub5|dlarg companies’ how
owned, Vviz., $3,750,000 of mortgage bonds and $6,441,999, par value, of
capital stock, being substantially all the outstanding stocks of subsidiary
companies. he above propertiés and securities are subject In part t >the
Hens of $5,782,000 outstanding divisional bonds. Of the total authorized
Issue, $5,598,000 are held by the trustee for retiring divisiontl uouus,

1,325,000 were Issued in part payment of properties acoulred, and $2,671,-
000 have been Issued for betterments, extensions, &c,J Ieavl_nlgI $406,000 In
the treasury for future additions and imp -ovenents. With $3,996,000
Qutstandlng (which_ Include those sold to you) the company will havé no
iloating debt and will have cash in Its treasury for further Improvements.

The comfan was Incorporated in 1905 In Pennsylvania, and has out-
standing $4,000,000 pref. cum. 5% stock and $6,000,000 of common stock.

The _system comprises more than 145 miles of o'cctric railway in the val-
leys of the Mahoning and Shenango rivers, Including the local street rail-
way systems In Youngstown, O., and New Castle, Pa’, and laterurban lines
between New Castle and Youngstown, New Castle and Hubbard, Youngs-
town and Sharon and Youngstown and Warren; with an equipment of 246
cars, power plants, the electric-lighting systems serving Youngstown, New
Castle, Sharon and several smaller town$; als> two parks, comprising 120
acres. The gro erties are mostly withlnithe triangle bounded by Youngs-
town, New Castle and Sharon. °

The population of the towns directly served
In 1900, ,224, and In 1009 (estimated), 174,
of the country traversed adds many thoUsands to this . T
territory may bo regarded as an exténdon of the Pittsburgh district. Steel
and other Industries are building up a practically continuous population
along these valleys. In the Yountstown district arc Included several works
of the United States Steel Corporation, the Youngstown Sheet & Tube Co.,
the Republic Iron & Steel Co., the National Malleable Castings Co., the
American Steel Foundries Co., the American Sheet & Tin Plate Co., the
American Steel & Wire Co.t the Drlggs-Seabury Ordnance Corporation, the
Sharon Steel Hoop Co. ) .

All the railway franchis . In Pennsylvania are perpetual; 53 miles of track
are on private rights of way, with perpetual rights.” Most of the franchises
not perpetual have still 20"or more years to_run, and the most Important
have recently been renewed for 25 years. The property as a whole Is In
good operating condition. Large sums have been expendéd on betterments,
and further Improvements which are now under way should add considera-
bly to the net Income. Particularly Is this true of the electric-lighting busi-
ness, which as yet is only partially developed.

osition of the

aggre ated 70,274 In 1890;
675. "The rural Populatlon
his total. his enthc

@y Earnings for Calendar Years (Three Months Estimated in 1909).
. 1909. 1908. 1907. 1906.

Gross earnings----------- $1,965,000 $1,747,927 $1,900,662 $1,670,088
Net earnings, after taxes--—-— $839,000 ~ $588.753  $750.803 $666,642
Other income-----------------o---- 20,000 47,875 40,485

Total income---------=-znmeeuaun 859,000 636,628 791,288 684,496
Total _de_r(]ycrt?ons. Inch Int. $ $ $ $

on divisional bonds and o

consol, ref. 5s - 491,000 463,951 436,921 388,152

.Surplus earnings-------------- 368,000 $172,677 $354,367  $296,344

The total interest cl es In 1910, includingg Interest on $3,996,000 con-
solidated refunding bonds, will be about $494,000.

The sur?lus, Income for the last four years has amounted to about $1,
190,000; of this surplus only $150,000 has been paid In dividends on pref.
stock; the remainder has been used for additions and Improvements or
retirement of debt.

Bannard, W.

Directors—Otto T. raw]
Myron T. Herrick, George W. Johnson, Alexander McDowell, Benjamin F.
Miles, James Parmelee and E. N. Sanderson.—V. 87. p. 1479.
mMassachusetts Electric Companies, Boston.—Annual
Meeting.— The shareholders at the annual, meeting on Dec.
10 voted to authorize the trustees in their discretion—

(1) To sell and disEose of any or all of the preferred shares of the capital
stock_of the Boston Northern Street Rv. C4. and the Old Colony Street
Ry. Co. which they may acquire during thelourreot year. ]

T. Burns, Norman McD. Crawford.
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(2) To Issue and sell gold coupon notes of the Massachusetts Electric
Companies to an aggregate amount not exceeding $5,000,000, payable at
such’ time or times, and bearing such rate of Interest, as they may deem
expedient, the proceeds to the extent of $3,500,000 to be_used to pay for
an Issue of similar notes dated July 1 1905 and maturing July 1 1910, and
the remainder for general purposes. As collateral for such notes the trus-
tees are authorized to deposit with a trustee shares of the Old Colony Street
Ry. Co., and shares of the Boston & N ;rthern Street Ry. Cj. or other
shares, property or securities now or hereafter owned.

At this meeting, also, President Abbott stated that after
the payment of the January 1910 dividend the accumulated
dividends on the preferred shares would aggregate 17%%
(some $3,648,939). For the past year, he said, the com-
pany earned about 4.46% on its preferred stock, and until
the earnings show a fair balance over the full 4% per annum
on the preferred shares, it cannot be expected that any action
toward payment of accrued and unpaid dividends will be
taken. Preferred dividends were resumed in January 1909,
with 1%, followed in July by 1%% and now by 1%%.
Compare V. 89, p. 1411, 1540.

Mexican International RR.—Report.—See “Annual
ports” on a preceding page.

To be Transferred to National Railways Co.— See that com-
pany below.—V. 89, p. 1142.

Minneapolis St. Paul is Sault Ste. Marie R y— Listed in
London.—The London Stock Exchange has listed the S10,-
900,000 4% leased line stock certificates already listed in
New York.—V. 89, p. 993, 779.

National Railways Co. of Mexico.— Report.—See “ Annual
Reports.”

Proposed Transfer of Mexican International RR.—The re-
port of the company on a subsequent page states that the
company on June 30 arranged to acquire the stock of the
Mexican International RR. held by the Southern Pacific Co.
[$4,172,100; see V. 89, p. 1430—Ed.], and that steps are
being taken to transfer the properties of that company to the
National Railways and incorporate the same in the system.
The National company already owned $15,825,400 of the
$20,708,200 Mexican International stock, of which $15,785,-
200 are pledged under the consolidated mortgage deed dated
March 15 1902.—V. 89, p. 1223, 993.

Newton & Northwestern RR.— Verdict Against Bankers.—
See item under “Banks, Bankers and Trust Companies” on
page 1520 in last week’s “Chronicle.”—V. 88, p. 101.

New York New Haven is Hartford RR.— Temporary 4%
Loan.— An exchange journal on Dec. 10 said:

Tlic company_has recently borrowed $5,000,000 on 9-months’ paper at
4% from a leading New York trust comJ)anP/. It is understood that the
maney will be used for current property developments and the note will be
paid at maturity with the cash coming’in on account of Installments of the
current offering to stockholders of $50,000,000 new stock at X

Consolidation of Subsidiaries.—The Public Service Com-
mission, Second District, has granted the application of the
New York Westchester & Boston Ry. and the New York &
Port Chester RR. to consolidate their capital stock, property
and franchises, the capital stock of the consolidated com-
pany not to exceed $5,000,000.

The consolidated corporation to be formed Is authorized to abandon such
portions of the proposed routes of the two existing corporations as are not
necessary to form one continuous route from the Harlem River, New York
City, to Port Chester, with a branch line from about 177th Street to Throgg's
Neck, and one from Mount Vernon to, White Plains or to Elmsford, in case
the_application to abandon that portion of the line extending from White
Plains to Elmsford should hereafter be denied. The Commission denies

5 he appllcatlon so far as it requests the abandonment of a portion of the
route from Clason’s Point to Throgg's Neck; but so far as It refers to the
abandonment of the portion of the branch line from White Plains to Hall’s
Corners or Elmsford, no decision is made at present. A further order will
Compare V. 88, p. 625.—V. 89,

Re-

be made In relation to this matter.
p. 1542, 1483.

New York is Portchester RR.—Consolidation.—See N. Y.
New Haven & Hartford RR. above.—V. 87, p. 873.

New York Westchester is Boston Ry.— Consolidation.—
See N. Y. N. H. & Hartford RR. above.—V. 88, p. 1128.

Norfolk is Western Ry.— Sale of Treasury Common Stock.—
The company has sold to Kuhn, Loeb & Co. at a price said to
be about par the $1,530,800 common stock heretofore held
in the treasury. The total amount of common stock issued,
including the stock just sold, is $66,000,000. The stock has
been quoted slightly above par since Thursday of last week.

It is said, will be used for double-tracking the
89, p. 994, 919.

Ocean Shore Ry., California.— Deposit of Remaining Bonds
Urged.— Referring.to the appointment of a receiver on Dec. 7
the reorg. committee on Dec. 8 issued a circular stating:

This action does not require the withdrawal of any bonds deposited by
the bondholders with the Mercantile Trust Co. of San Francisco under con-
tract of July 9 1909. On the contrary, the committee urges that the bond-
holders deposit their bonds at once so that the plan (V. 89, p. 349) can be
declared operative and the receiver removed.

[President J. Downey Harvey says that all except perhaps 20% of the
bondholders have agreed to the plan and adds; “There is a large traffic
awaiting the completed road which is out of our reach at present. The
receivership will stave off suits and litigation and aid In the reorganization.'']

Receiver's Certificates.— It was proposed last week to apply
for authority to Issue $2,000,000 receiver's certificates to
carry on construction. The coupons due Nov. 1 on the
outstanding bonds have not been paid.— V. 89, p.1542, 1484.

Old Colony RR.— Stock at Auction.— R. L. Day & Co. sold
at public auction on Dec. 15 the 5,738 shares of stock not
taken at 195 by shareholders last month, the result beingjas
follows: 287 shares to Jackson & Curtis at 195%; 452 shares
to Wainwright & Co. and 4,999 to Geo. B. Phippen, Treas-
urer Old Colony RR., both at 195. See V. 89, p. 1224, 1543.

Omaha is Council Bluffs Railway & Bridge Go.— Inter-
State Commerce Commission Orders Reduction of Rates.— The
Inter-State Commerce Commission on Dec. 13, on the com-
plaint of the West End Improvement Club of Council Bluffs

The proceeds of the sale.
line in Ohio and for other improvements.— V.
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against the company, ordered a reduction of fare between
Council Bluffs and Omaha from 15 to 10 cents.

The company denied that thoCommlsslon had Jurisdiction, but the Com-
mission held It had, Inasmuch as the road extends from one State Into
another.—V. 80, p. 1281, 1224.

Pere Marquette RR.—Application to List.—The company
has made application to the New York Stock Exchange to
list $12,230,000 refunding mortgage 4% bonds.—V. 89,
p. 1543, 1281.

Philadelphia & Chester Ry.— Sale Postponed.— The prop-
erty was offered at auction Dec. 10 under foreclosure pro-
ceedings, but there were no bidders and the sale was again
postponed until Feb. 10.—V. 89, p. 779, 225.

Quebec Railway, Light, Heat & Power Co., Ltd.— Merger.
—Mr. Rodolphe Forget, M. P., having completed all nego-
tiations for the merger of the public utilities of the city of
Quebec under the title of this company, incorporated under
the Canadian Companies Act Nov. 19 1909, made in Mon-
treal on Dec. 14 the following official statement:

All negotiations are now completed, and the following companies will be
Included_In the merger: ) i

uebec Railway, Light & Power Co. Iguebe_c Jacques_ Cartier Electric Co

uebec Gas Co. anadian Electric Light Co.
Frontenac Gas Co. _I .

The new company has an authorized capital of $10,000,00 of stock (par
of shares $100) and $10,000,000 of bonds. Of the stock. It Is Intended to
Issue $9,500,000 and of the bonds $8,654,600 [Including, It Is learned,
the amou it reserved to retire underlying bonds, viz.: $2,500,000
Quebec Railway, Light & Power Co. 5s due In 1923: (compare V. 89, p.
915); $849,000 Jacques Cartier 1st ref. 5s due Dec. 1 1931, and Canadian
Electric Light Co. bonds, $310,000. . .

The amount of the bonds available for underwriting was $4,200,000, and
nearly all of this has been taken in firm subscriptions, so that there wnil.not
likely be any offering whatever. The securities now Issued will, besides
paying for all companies taken over, provide amgle working capital for the
new concern. The bonds are dated Dec. 1 1909, and the Interest will be
payable on them Dec. 1and June 1. The Royal Bank of Canada will act
as ‘bankers for the new company and the Montreal Trust Co. will serve as
trustees for the bondholders. i

The board of directors will likely be as follows: W. G. Ross, President;
Wm. Price, Vice-President; R. Forget, M. P.. J. N. Greenshields, K. C.;
A. Haig Sims and Hon. Dubord; "Neuvllle Belleau, Lome C. Webster,
L. P. Pelletier, K. C.; E. H. Ewing and J, W. McConnell. _

[The “Montreal Gazette" of Dec. 8 said: "The securities of the new
company have been strong on the local market, sales of the bonds being
made at 93, with 37/% bonus, as compared with 90 and 50% bonus at the
outset.” 2,500,000 common stock of the Quebec Ry. Lt. & Power
Co. It has been reported would be exchanged at two new shares for one

°IN\Ve learn that the stock Is all of one class and that the bonds are 30-year
5s dated Dec. 1 1909, which are subject to call at 105 after 5 years; also that
the outstanding $200,000 Quebec Gas 5% bonds have beeén acquired by
the new company.—Ed. "Chronicle."]

Rapid Transit in New York City.—City Liable to Abutting
Owners for Damages by Subway Construction.— The Court of
Appeals of this State yesterday handed down decisions in
several cases brought by property owners in Joralemon Street,
Brooklyn, along the line of the present subway, holding that
the city is liable for damages to the property or easements
of abutting property owners.

The Court holds that as the city Is ?ermitted and not required to build
an underground railroad, It should be treated the same as any corporation
and not as a sovereign; It cannot appropriate private property, either as a
municipal government or as a railroad corporation, without pe_lylngjor It.
It is further held that the use of streets by the city In constructin e sub-
way Isnot a street use as that term Is known In the law.—V. 89, p. 1281,1142

Reading Co.—Common on 6% Rate.—The directors on
Wednesday declared a semi-annual dividend of 3% on the
$70,000,000 common stock, payable Feb. 1 to holders of
record Jan. 15, comparing with 2% disbursed half-yearly
since Aug. 1905 and 1j~% in Feb. 1905, when distributions
were begun.

Dividend Rate on Common Stock (Per Cent)

1905. 1906. 1907. 1908. 1909.
4 4

vy 89, p. 843. 782, 774.
Rutland Toluca & Northern RR.—New Co.—See Toluca
Marquette & Northern RR. below.

St. Louis & San Francisco RR.—Another Large Block of
5% Gold Bonds Placed in Paris.— A strong French syndicate
headed by the Banque de I'Union Parisienne and the Societe
Financiere Franco-Americaine, Paris, have concluded ne-
gotiations with Speyer & Co. covering $4,000,000 general
lien 15-20-year 5% gold bonds. (Compare Y. 89, p. 1224,
1069, 287, 105; Y. 88, p. 1198, 54.) Associated with these
banks in this transaction are some of the strongest private
bankers in France. ) ]

Speyer & Co., having purchased from time to time $43,-
000,000 of the bonds, offer a limited amount on hand at 90
and accrued interest, yielding, if held to maturity, about 6%
per annum. The bankers says in substance:

. The surplus available for dividends from the operations of the year end-
ing June 30 1909 was $1,328,585, an increase of $869,519 over the fiscal
year 1908. At the present time the earnings of the comﬁanfy are showing
Steady improvement; the estimated gross earnings for the first 4 months
of this fiscal year being about $1,500,000 In excess of those of the same
%erlod last_yéar. The general Hen 15-20-year 5% gold bonds have now

ecome a first mortgage on 897.91 miles (suibject to only $489,125 existing
bonds, for the redemgtlon of which general lien bonds are reserved). On
or before Oct. 1 1913 the mortgage securing these bonds will practically
become a first lien on an additional 628.51 ‘miles. They are also a lien
subject to $85,000,000 refunding or underlylng bonds, on an additional
2,604.42 miles, and, further, area lien on the stock of and leasehold Inter-
ests of the con'u)any In the Kansas City Ft. Scott « Memphis Ry. and the
Kansas City Memphis & Birmingham RR., aggregating 1,199.62 miles,
making asg7rand total of 5,330.49 miles. They are further secured, subject
to about 957,000 of serial equipment notesS, on equipment costing orig-
inally $18,911.907, and comprising 311 locomotives, 84 Fassenger and 14,0!
freight and other cars, which equipment, as provided In the mortgage, the
company agrees to keep In I'epalr and replace when destroyed.

89, p. 105; V. 88, p. 1198.—V. 89. p. 1543. 1484.

St. Louis Southwestern Ry.—Equipment Notes Offered.—
Warner & Co., 15 Wall St., New York, acting as agents for
John H. Watkins, are offering at a price to yield 4% %,
$722,000 of equipment gold 5% bonds, referred to in our
issue of last week, delivery to be $300,000 Jan. 1 1910,
$422,000 on or before May 1 1910.

1910,

Feb., 3

ompare
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The bonds are dated Jan. 1 1910 and mature $72,000 annually from Jan. 1
1911 to Jan. 1 1920; interest Jan. and July 1. ~ Denomination“$1,000; Mer-
cantile Trust Co., New York, trustee. . circular sa%s: "Tho_bonds are
secured on new standard equuD)ment costlnP $848,576, the railway com-
any making a payment of 15% of cost. [In addition to being a lien on
valuable equipment, the bonds are direct obligations of the railway. The
equipment covered Is as follows: 10 consolidated type locomotives, 6
10-wheel locomotives, 14 coaches, 6 chair cars and 500 combination stock
and lumber cars.—V. 89, p. 1543.

Southern Pacific Co.—Sale of Mexican International Stock.
—See Nat. Rys. of Mex. above.—V. 89, p. 1412, 1142.

Southern Ry.—Refunding.—See Atlanta & Charlotte Air
Line Ry. above.—V. 89, p. 1543, 1011.

Southwestern Street Rys., Philadelphia.—Sale Feb. 8.—
The foreclosure sale is now set for Feb.8.—V. 89, p. 1543, 779.

Spokane & Inland Empire RR.—Control Acquired by Great
Northern.—See that company above.—V. 86, p. 858.

Toluca Marquette & Northern RR.—Sold.—The road was
sold for $150,000 at receiver's sale on Dec. 10 by Robert
Lovett, Master in Chancery, appointed by the Federal Court.
The Rutland Toluca & Northern RR., which was the only
bidder, was incorporated in Illinois as successor last month
with $97,000 authorized stock. The incorporators of the
new company are:

Don A. Moulton, Lewis E. Gary, Norman J. Ford, Guy E. Summers and
WI|:|LI238rT21 H. Botham, all of Chicago, 111 Capital stock,” $97,000.—V. 89,
p. .

Tonopah & Goldfield RR.—Called Bonds.— Seventy-seven
($77,000) first mortgage 6% bonds of 1906 have been called
for payment on Jan. 1 1910 at the Land Title & Trust Co.
of Philadelphia, trustee.—V. 89, p. 1277, 1142.

United Railways & Electric Co. of Baltimore.—Called
Bonds.—Three first mortgage 6% bonds of the Central Ry.,
Nos. 47, 189 and 196, issued under mortgage of May 11 1882,
will be paid at par at the Safe Deposit & Trust Co. of Balti-
more on Jan. 1 1910.—V. 89, p. 1543, 44.

Utah Light & Railway Co.—Bonds Called.—All of the
outstanding first mortgage 6% bonds of the Salt Lake City
RR., some $728,000, dated 1893, have been called for re-
demption on Jan. 1 1910 at the Guaranty Trust Co., New
York, trustee. First consol. 5s of 1904 will presumably be
issued in their stead.—V. 86, p. 1535.

Vandalia RR.—Bonds to be Paid.—The $500,000 outstand-
ing first mortgage 6% bonds of the Terre Haute & Logans-
port RR. which mature on Jan. 1 1910 will be paid after
that date upon presentation to the Farmers’ Loan & Trust
Co., New York City.—V. 88, p. 939.

Wabash RR .—Favorable Decision Affirmed.—The Court
of Appeals yesterday affirmed the decision of the lower
courts, holding that the Buffalo Terminal Association has
the right to recover from tho city of Buffalo the purchase
price, $901,000, paid for the Hamburg Canal strip, together
with interest for about three years, amounting in all to about
$1,100,000. Compare V. 89, p. 920; V. 87, p. 616.—V. 89,
p. 1282, 1224.

New Trustee.—The Bankers’ Trust Co. of New York has
been made a trustee under the firstterminal trustagreement
dated Jan, 1 1904, to succeed the Equitable Trust Co.,(suc-
cessor by merger to Bowling Green Trust Co.), which re-
signed.—V. 89 p., 1282, 1224.

Washington Potomac & Chesapeake RR.—Foreclosure.—
A special despatch to the “ Baltimore Sun” from Washington,
D. C., on Dec. 9 said:

Justice Barnard has sigw,ed a decree ordering the foreclosure of a mortgage
for $2,000,000 (under which $100,000 bonds are said to be outstanding).
The District of Columbia sale will take place Jan. 10; the Maryland sale
Jan. 11. The road was formerly known as the “Southern Maryland,”
[gv._ 42, p. 754), and Its franchise authorizes It to run from Washington to
oint Lookout.—Compare V. 89, p. 1484.

Western of Georgia Ry.—Proposed Bond Issue.—The
stockholders will vote on Dec. 20 on authorizing a mortgage
to secure $500,000 bonds.

The company was Incorporated In Georgia In March 1909 with $500,000
capital stock to build a road about 60 miles In length from a point on the
Atlanta Birmingham & Atlantic at or near Aberdeen, Ga., westward via
Ncwnan and Franklin to a point on the Alabama boundary line. In June
last a contract was let to Ira L. McCord « co.. of New York to build the
line from Aberdeen to Franklin, 35 miles. President, I. N. Orr; Vlce-
Prcs. and Gen. Mgr., M. F. Cole: Sec., W. C. Wright, Newnan, Ga.

Wilkes-Barre & Wyoming Valley TractionCo.—Proposed
Lease.—See Inter-State Railways above and Wilkes-Barre
Ry. in V. 89, p. 1544—V. 76, p. 1302.

INDUSTRIAL, GAS AND MISCELLANEOUS.

American Ice Co.—Found Guilty of Violating New York
Anti-Trust Laiv—A jury in the State Supreme Court in this
city before Judge Wheeler on Dec. 10, after a trial lasting
about 9 weeks, returned a verdict of guilty against the com-
pany on two counts of the indictment found in June 1908
charging violation of the State (Donnelly) Anti-Trust law.

The suit was prosecuted by the Attorney-General. Com-
pare V. 87, p. 98; V. 86, p. 796, 422.

The maximum fine of $5,000 Permitted_under the Donnelly Act of 1899
was Imposed, the conviction, It Is said, being the first under that law. An

appeal will be taken, X

A civil suit, also brought by tho State Attorney-General, Is pending, to
restrain the c_ompan¥1 from doing business In the State on the ground of
alleged violation of the Anti-Trust and Stock Corporation laws.~ Counsel
for the company claim, that being a foreign corporation, organized under the
laws of New Jersoy.lt cannot be ousted Trom the State, but can merely be
restrained from continuing the acts found to be unlawful, = Tho Appellate
Division of the Supreme Court yesterday reversed the decision of the lower
Court, which struck out from the complaint In that suit, at the request of the
company, reference to numerous contracts alleged to have been made by
the defendant In violation of law. Tho Court states It Is of tho opinion that
they were not Irrelevant, but were germane to_the Issues presented for
det%r&;ngggn and the lower court erred In striking them out.—V. 89
p. ) -
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P?American Light & Traction CO.—saic of Quebec-sacques-
cartier erectric co.—See Quebec Railway, Light, Heat &
Power Co. under “Railroads” above.—V. 89, p. 1412, 920.

American Surety Co. of New YOrK.—e xtra o iviaena — The
company has declared, payable Dec. 31 to holders of record
Dec. 16, its eighty-second quarterly dividend, which includes
the regular quarterly dividend of 2% % and an extra divi-
dend of 2% % upon the $2,500,000 capital stock. Par $50.
Pres., H. D. Lyman. Office, 100 B'way.—V. 66, p. 183.

American Telephone & Telegraph CO.—r rivate purchases
by 3 . P. morsan & co.—See Cuyahoga Telephone Co. below.

Maturing notes.— The $25,000,000 5% 3-year gold coupon
notes maturing Jan. 1 1910 will be paid at the Old Colony
Trust Co., Ames Building, Boston, or the Manhattan Trust
Co. 20 Wall Street, New York_City. See notice on another
page.—V. 89, p. 1544, 1350.

Bigelow Carpet CO.—ce xira bivisena.—A semi-annual
dividend of 3% and an extra dividend of 2% have been de-
clared on the $4,030,000 stock, payable Jan. 1 to holders of
record Dec. 15, comparing with 3% without any extra dis-
bursement in July last and 2% % and 1% extra in Jan. 1909

and 1908. Compare V. 85, p. 1578.

1900. 1901. 1002 ‘1903”1804  “180s. "ig00: " “i07. 1908. 1909,
2 5 5 5 5 5 5 5 0 OH

V. 85, p. 1578.

Bristol (Tenn.) Gas & Electric Co.—s ..« .—B. L. Dulaney
and associates have sold to W. A. Williamson, 55 William
St., New York, the gas and electric-lighting properties in
Bristol, Va.-Tenn.

1t Is understood that Mr. Williamson lias reorganized the properties and
will operate the gas and electric-lighting properties together, and the street
railways separately. The property of the holding company was sold last
week fo the Virginia_ corporation and the new bond issue will therefore bo
a direct ilrst lien. Compare V. 83, p. 027. .
. The cqmFany was Incorporated in Virginia In March 189,» and its author-
ized capital stock is 5300,000 (par $100), outstanding $275,000. The new
Issue of first mortga%e bonds is limited to $550,000 5% gold bonds dated
July 1 1909 and due July 1 1939, but subject to call on any Interest date at
10! Present Issue to "be $425,000. Interest J. & J. at United States
Trust Co., Washington, D. C. (the trustee), and National City Bank, N. Y.
Par $500 and $1,000. The mortgage covers the entire "property and
franchises.—V. 83, p. 027.

Citizens' Ditch & Irrigation Co., San Juan County, N. M.
as oreres. —A Dblock of $125,000 6% serial bonds
(running 2 to 12 years), dated July 1908, but now just dis-
posed of, have been bought, and are offered by Duke M.
Farson & Co., Chicago.

Crucible Steel Co. of America.—e .+~ in¢s.— For the three
months ending Nov. 30:

—Bonds

Three Net Deprec., Res. for Prcf.div Balance,

M onths Earnings & c. Coming’'s élH%&. Surplus.

1 . $1,4§110,900 $305,904 $33,148 300,509 $A718352238

The ‘total ‘accumulated surplus om Nov. 30 1909 was $3,803,245, against
$2,095,883 on Nov. 30 1908.—V. 89, p. 1485, 922.

Cuyahoga Telephone Co., Cleveland.- ¢ . chasca by 3. »

c ..—Clarence Brown, General Counsel for the
company and attorney for James S. Brailey Jr., stated
in Toledo on Wednesday: “l am authorized to announce
that J. P. Morgan & Co. have purchased for their own account
a majority of the stocks of the United States Long Distance
and Cuyahoga telephone companies. Further than this no
statement can be made at present.” Mr. Brailey later said:

Messr8. Morgan & Co. bou%ht the pro ert¥ for themselves as a permanent
Investment. his confirms the original statement that no Bell money was
concerned In the purchase i o .
.The United .States Co. covers Ohio and a part of Michigan, with long-
distance connections In Buffalo, Pittsburgh, Indianapolis and Detroit, and
owns exchanges at Canton, Youngstown, Zanesville, Findlay, Alliance and
other places, comprising a total of 20,000 telephones. The Cuyahoga Co.
operates 25,000 telephones In Cleveland. [Large blocks of the stock of the
nited States Co., aEpears, were purchased™at 40 for the common and
80 for the preferred.— Ed. i
Mr. Brailey, It Is said, admits that he has also

M organ

Ar.. erfected a deal for
obtaining control of the Independent plants (i: Columbus and Dayton, O.
and lie lias arranged, It Is understood, to_purchase a mahorlty of the stock
of the New Long Distance Co., the Indianapolis Telephone Co. and the
Toledo Home Telephone Co.[

President Vail, of the American Tel. & Tel. Co., states
that these several acquisitions were not made in the interest
of his company, such acquisition being prevented by the law.
—V. 89, p. 1283, 1225.

Homestake Mining CO.—o ividenas suspenaca.—ON aC-
count of the labor troubles at the mines, it has been decided
to temporarily suspend dividends. In May 1907 dividends
were discontinued, owing to a fire, but were resumed at the
old rate, 50 cents a share monthly, in Jan. 1908, at which
rate they have been continued to Dec. 1909 inclusive, with
an extra distribution of 25 cents per share in Nov. 1908.—
V. 89, p. 723.

lowa City (la.) Gas & Electric CO.— s onas o frerea—e arn-
inss.— Wollcnbcrger & Co., Chicago, are offering at 102%
and interest, netting 5% %, $25,000 of the first mortgage 6%
serial gold bonds, which were fully described in V. 89, p.
46. A circular reports:

[or Six Months ending oct. 31 1909.
$48,5311lInterest charges (6 months) -. $7,500
18,8101Balance, surplus 11,310

Gross earninEgasrn T
Net after taxes
—V. 89. p. 40.

Lanston Monotype Machine Co., Philadelphia.—e xchang-
o stwock.— The stockholders are requested to present their
certificates of stock (duly endorsed in blank and witnessed)
at the office, 1231 Callownhill St., Philadelphia, on and after
Jan. 2 1910, when the new certificates for stock,of the par
value of $100 each, will be ready for delivery.

The present outstanding certificates, of the par value of $20 each, and
fractional s_crlP certificates will not be entitled to any vote: and no dividends
will be paid thereon after Jan. 2 unless presented at the offices to have
the amount of the dividend paid endorsed thereon.—V. 89, p. 1413, 1485.
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Mexican Light & Power Co., Ltd., Toronto — New Stock.—
The shareholders will vote Jan. 20 on approving by-laws in-
creasing the capital stock by the addition of $3,600,000 of
preference stock and $5,400,000 of ordinary stock, making in
all $6,000,000 pref. stock and $19,000,000 ordinary stock.

Secretary W. E. Davidson, in a circular dated Toronto,

Dec. 8, says in brief: . ) . )

. The company has been steadily engaged In increasing the capacity of Its
liydro-electric ‘plant at Necaxa from 50,000 to 100,000 li.p. and in the
dévelopment of Its distribution system In the Federal district of Mexico
El Oro and elsewhere.  The larger part of the construction will be finished
during 1910. It Is necessary to provide for this Iarge expenditure, which
up to this present time has been taken care of through loans of a temporar:
character I_arg{ely it Is understood, from the Mexico Tramways Co.— Edd{
and the object of the Issue of this new stock Is to provide further funds
recgured to” complete the work and to repay advances already made.

Y July 1 1910 It Is expected that the tompany will have at Necaxa
available “for delivery 100,000 h.p. It Is_confidently believed that this
additional power can” be sold at remunerative rates, increasing our net In-
come to a very considerable extent in excess of dividend requirements.
While It Is the Intention to_sell a portion of the preferred stock for present
needs, later It may be decided to sell common stock, and consequently It
Is desired to obtain authority at the present time so that either of these
stocks may be issued at the discretion of the board.—V. 89, p. 474.

Montreal Light, Heat & Power Co.— Rumor.—See Sha-
winigan Water & Power Co. below.—V. 89, p. 1070, 998.

New England Telephone & Telegraph Co.—Report.—For
year ending June 30:

Year end Gross Net O ther Deduc- Divid'ds Balance,
June SO Revenue. Revenue.  Income tions (0% Surplus

1908-09- _$11,031,289 $2,724,810 $200,004 $101,035 $2,194,039 $059,l47
1907-08-- 10,453,984 2,388,310 230,845 301,307 1,901,808 355,980

“"The number of stations on June 30,1909 was 252,231, against 233,731
in 1908 underground wire, 354,015 miles, against 333,429 miles.’ overhead
wire, 159,249 miles, agalsnt 150,220 miles.—V. 88, p. 1557.

Northern California Power Co., Consolidated.—Report.—
For year ending Oct. 31, comparing with earnings of the
former Northern California Power Co. for the year ending
Feb. 29 1908:

Total Expenses & Dividends

Year end. Oct. 31 1909.-$433:829 $250,202 65H0/5)a§| 10,000 ~$04.027
Year end. Feb. 29 1908-- 300,578 105,099 (0 2-3%) 40,000 95,479
—V. 87, p. 1007.

Nova Scotia Steel & Coal Co.—Plan Ratified.— The share-
holders at the special meeting Dec. 15 unanimously voted to
authorize the directors to issue $1,000,000 additional com-
mon stock as a stock dividend of 20%. See Y. 89, p. 1486.

Paint Creek Collieries Co. (W. Va.), Scranton, Pa.—Bonds
with Bonus.— Megargle & Co., New York, recently offered a
block of 5% bonds with a bonus of 100% in stock. On Feb.
28 1909 the company had outstanding $2,903,000 of its
$3,000,000 first mortgage 5s dated 1906 and its accumulated
surplus was $662,261. Capital stock $5,000,000. Compare
V. 85, p. 866; V. 82, p. 933.

Pittsburgh Steamship Co.—Called Bonds.—There have
been called for redemption at par and interest at the Union
Trust Co. of Pittsburgh, Pa., on Jan. 1 1910 $188,000 of
this company'’s first mortgage 5s of 1900.—V. 85, p. 1649.

Portland (Ore.) Gas Co.—Reported Negotiations.— A press
dispatch states that Eastern stockholders of the company
have made tentative arrangements for the"sale of control to
the Electric Bond & Share Co., and that a meeting of the
stockholders will be held in January to approve the sale.
The price offered for the stock is stated to be 130%. There
is about $2,000,000 of stock outstanding.— V. 88, p. 1503.

Revere Rubber Co., Boston.— Offer for Stock.— A circular
letter issued to the stockholders offers $200 per share
in cash for the stock provided a majority of the $2,000,000
issue (par $100) is deposited with the Boston Safe Deposit
& Trust Co. of Boston and the First National Bank of
New York, between the dates Dec. 20 and 24. It is supposed
the U. S. Rubber interests are the purchasers.—V. 84, p. 274.

Shawinigan Water & Power Co.—New Stock.—The re-
maining $500,000 of unissued capital stock is offered for sub-
scription at par ($100 a share) until noon Dec. 28 to share-
holders of record on Dec. 9 1909 in the proportion of one
share for every 13 shares now held. The new shares will
be entitled to participate in all dividends following the pay-
ment of the quarterly 1% on Jan. 20 1910.

Purchase.— The company has recently purchased 8700,000
stock of the Montreal Light, Heat & Power Co. using, it is

supposed, a part of the proceeds of the last bond issue.

ress dispatches state that negotiations have been_begun for a merger
of the Montreal Light, Heat & Power Co., the Shawinigan Water & Power
Co. and the Montreal Street K¥. Co. Montreal authorities, however, state
on Dec. tl that whatever the future might develop they "believe any pro-
posals of a merger of the Montreal and Shawinigan power companiés are
premature.”—V. 88, p. 562.

Sloss-Sheffield Steel & Iron Co.—Earnings.—For the three
months ending Nov. 30:

Balance,

Three Prof, from Total Pref. div. Com.div. Balance
M onths—® Operans. Deduc 1w (llH%J.Surplus
|f|8 T $374,036 $66,300 $117,250 $125,000 $65,486
1908 493,935 65,100 117,250 125,000 186,585

Southern California Edison Co. (successor to the Edison
Electric Co., Los Angeles).—Bonds Offered.—N. W. Harris
& Co., Boston and New York; Harris Trust & Savings Bank,
Chicago; E. H. Rollins & Sons, Boston, Chicago, Denver and
San Francisco; and Perry, Coffin & Burr, Boston, are offer-
ing for sale at 97% and interest, yielding 5.17%, the unsold
portion of the present issue of $2,000,000 general mort.
gold 5s, tax-exempt in California, dated Nov. 1 1909 and due
Nov. 1 1939, but redeemable on any interest payment date
at 105 and int. Interest payable in New York, Chicago or
Los Angeles Jan. 1 and July 1 (except that first coupon is
due July 11910 and last coupon Nov. 11939). Par $1,000c*.
Harris Trust & Savings Bank, Chicago, and Los Angeles
Trust & Savings Bank, Los Angeles, trustees. V. 89, p. 668.
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Standard Coupler Co., New York.— Dividends on Common
Resumed.— The directors have declared along with the regu-
lar semi-annual dividend of 4% on the $300,000 of preferred
stock a dividend of 1% on the $1,200,000 of common stock,
both payable Dec. 24 to stockholders of record Dec. 18.
This is the first dividend on the common since Dec. 1907,
when 2% % was paid.

*"1668.™ 800" 1907.
3% 4% 5%

1908.
None

1900. 1901. 1902. ° '1900.° 1909,
1% 1% 1% 1% 1%
V. 86, p. 1534.

United Gas Improvement Co., Philadelphia.— 10% Stock
Dividend—Further Facts.—The shareholders will meet Feb. 9
to increase the capital stock “from 1,009,467 shares, of the
par value of $50 each, to 1,110,414 shares, of the par value
of $50 each” with a view to paying the 10% dividend in
stock referred to last week. The notice says in substance:

Whereas, This company has undivided grofits sufficient to ju,sti?/ the
pa&ment of a special dividend of 10% , payable as hereinafter provided; . . .

esolved, further, That If the stockholders shall consent to the proposed
Increase of stock, It is the Eurpose of the board to declare a special dividend
of 10% on the capital stock, payable March 1 1910 to stockholders of record
Feb. 15 1910, such dividend to be evidenced by non-Intercst-bcarlng scrip,
exchangeable at Its par value for capital stock at par If presented for
exchango In lots of $50 or multiples thereof on or before June 30 1910.

Scrip. presented for exchange Into stock (1) on or before March 31 1910
to participate in the dividend usually payable in April and thereafter; (2)
It presented after .March 31 1910 and on or before June 30 1910, to_partici-

ate In the July dividend; ﬁ) It not presented on or before June 30 1910,
0 be redeemable only In cash’at Its face value without Interest. Scrip not
to be received for exchange from April 21 to May 2 1910, when the books
will be closed.—V. 89, p. 1546.

United States Glass Co.—Dividends Resumed.— A quar-
terly dividend of 1% has been declared on the $3,200,000
stock, payable Dec. 23 to holders of record Dec. 20. This
is the first dividend since Jan. 1908, when 1% was paid.
Compare Y. 86, p. 859; V. 85, p. 467; V. 84, p. 54; V. 83, p.
822.—V. 89, p. 477.

United States Steel Corporation.—French Syndicate Liqui-
dates Holdings.— It was announced this week that the Paris
syndicate headed by Morgan, Harjes & Co., which last spring
purchased a block of 100,000 shares of the company'’s capital
stock and endeavored to bring about dealings in the stock
on the Paris Bourse through syndicate certificates, has been
dissolved after liquidating its holdings. Compare editorial
remarks, V. 88, p. 1396. M. Caillaux’s commission, which
has been investigating the matter, has not yet completed
its report. Herman Harjes Jr., of Morgan, Harjes & Co.,says:

. The proposition to list Steel emanated from Influential French financial
circles, which saw In the Introduction of American securities a prospect_ of
renewing the former activity of the Paris Bourse and at the same time
oPlportunl_tles for advantageous Investment for the French public. As
the entering wedge, they selected Steel common. Steel was then quoted
at G4 It s at 91.  In the meantime the dividend doubled.
During this Interval transactions In Steel on the New York Fxchange
wore considerably larger than those In any other stock, so that the object
the Interested parties had In view would have apparently been more than
fulfilled, and it seems regrettable that the French public did not have a
(ifﬁgcelﬂopartmpate In the profits of the transactions.—V. 89, p. 1487,

Utah Copper Co.—Consolidation.—The shareholders will
vote Jan. 6 on increasing the capital stock from 750,000
shares to 2,500,000 shares for the purpose of acquiring
(1) the property of the Boston Consolidated Copper Co. on
the basis of one share of Utah for 2y2 shares of Boston and
(2) such shares of the Nevada Consolidated as accept the
offer within a specified time, but not less than a majority,
on the basis of one share of Utah for 2)4 shares of Nevada
Consolidated stock. It is thought that the deal involves a
promise on the part of the Utah Company to increase the
dividend rate, now 50 cents per share quarterly.

A portion of the additional stock Is to be Issued to present Utah Copper
stockholders and depositing Nevada stockholders %wnhm a limited time
for corporato purposes, and to enlatge the present capacity of the Utal
Copper Co.’s plants from 8,000 tons dally capacity to 12,000 tons; and to
increase the capacity of the Hostou Co.’s plant at Garfield to approximately
5.000 tons daily, thus bringing the total capacity of all plants In Utah to
17.000 tons per day, which will result In a production of 140,000,000 to
150.000. 000 Ibs. per annum, which, with Nevada Consolidated Co.'s output,
will give a total production in excess of 200,000,000 Ibs. per annum.

Samuel Untermyer on Dec. 12 said:

There Is no basis for the re?ort that the 8roposgd purchase by the Utah
Copper Co. of the property of the Doston Consolidated Copper Co., or Its
reported merger with the ‘Nevada Copper Co. Is part of a general merger
of copper_lpropertles. It has no relation to any such plan, If there be such
a plan. he Utah and Nevada are both known as Guﬂgenhelm properties
an 11t Is natural that they should be put together. Altho

Record
1904.
1%

s now sellin

: ugh It is expected
that the annual copﬁer production of the enlar/ged company will be about
200.000. 000 Ibs., that represents less than 15% of the domestic production.
ﬁg%npare Amalgamated Copper Co. In V. 89, p. 1412, 1544).—V. 88, p.

Westinghouse Air Brake Co.—Extra Dividend.—The com-
pany has declared, along with the regular quarterly dividend
of 2*7%, an extra dividend of \A % and a special dividend
of 1% on its $14,000,000 of capital stock. The dividends
are payable Jan. 10 to stockholders of record Dec. 31. (Com-
pare V. 89, p. 724.)

New Treasurer.—R. F. Emery, Assistant Treasurer, has
been elected Treasurer to succeed the late John Caldwell.
—V. 89, p. 1015, 925.

Yukon Gold Co., New York.— Option to Subscribe.—The
directors on Nov. 30, in order to reduce the indebtedness
of the company to the Guggenheim Exploration Co., amount-
ing to $2,322,000, incurred for advances for construction and
equipment purposes, decided to sell to that company the
297,900 shares of the stock of the Yukon Gold Co. which
are now held in the treasury available for sale, at par ($5 per
share), subject to the privilege of the Yukon stockholders to
purchase the aforesaid shares at par as follows:

Stockholders of record Jan. 15 1910 to have the privilege of purchasing,
at $5 per share, one share of stock for every 10 shares held by them respec-
tively, such privilege to be exercised by residents in the United States or!*
to Feb. I 11U0. and by non-residents prior to Feb. 15 1910. The p*roh«w
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In New York exchange to Chas. K. Llpman,

ecretary of the Guggenheim Exploration Co., 165 Broadway. New York.
A full share may be purchased where allotments result In fractions. Frac-
tional shares will not be Issued.—V. 89, p. 668.

grice must be Raid concurrentl

— Alierton, Greene & King is the style of the newest
Chicago bond house. It is an incorporation with abundant
capital and well equipped for business. Its offices are 427
and 429 The Rookery. Samuel W. Alierton, the senior
partner, is a well-known capitalist of Chicago, one of the
largest stockholders and a director in the First National
Bank. Frank R. Greene was for twelve years Secretary of
the Chicago City Railway Co., and later General Manager
of The Chicago Railways Advertising Co. Calvin P. King
was formerly Cashier of the Havana National Bank of
Havana, 111; Newton C. King, President of the Havana
National, and Mason B. Starring, President Northwestern
Elevated 11R. Co., are also among the incorporators of the
new bond company. The manager of the office will be
William K. Hoagland, who for four years past has been in
the bond department of the Northern Trust Co. Alierton,
Greene & King announce that they will deal in carefully
selected securities—municipal, corporation and public utili-
ties.

—The Chicago bond house of John H. Sonntag & Co. has
admitted two new partners and the firm name is changed to
Sonntag, Decker & Co. Mr. Sonntag for 15 or 20 years had
been successively in various departments with such old
reliable bond houses as Farson, Leach & Co., MacDonald,
McCoy & Co., Farson, Son & Co. and McCoy & Co. A year
or two since he opened an office for himself, and now asso-
ciates with his firm O. C. Decker, for 18 years connected with
the American Trust & Savings Bank of Chicago (for 13 years
Assistant Cashier), and |I. W. Durfee, a lawyer who is identi-
fied with the promotion and financing of a number of gas
and electric-light properties. The new firm expects soon
to move into larger offices in one of the best financial build-
ings in Chicago.

— Alex. Brown & Sons of Baltimore have issued a pamphlet
embodying the latest revision of the rules of the Circuit
Court of Baltimore City governing the investment of trust
funds. The pamphlet describes just what securities are per-
missible as investments for trustees and also contains a list
of those securities which have been brought to the attention
of the Court and found to be within the provisions of the
rule as well as those securities which, while not within its
general provisions, have been approved for reasons satisfac-
tory to the Court. A complete list of investments fulfilling
the requirements, prepared by White & Kemble of New
York City, can be seen at the office of Alex. Brown & Sons.

—W. E. Hutton & Co. of Cincinnati, O., have acquired
the bond department of the New York office of Isidore New-
man & Son, 25 Broad St. George D. Baker, formerly asso-
ciated with Isidore Newman & Son, has been admitted to
partnership in W. E. Hutton & Co., with residence in Cin-
cinnati. William G. Cadigan and Harold F. Greene, here-
tofore associated with 1. Newman & Son, will have charge
of W. E. Hutton & Co.’s bond department in New York.
W. E. Hutton, member of the New York Stock Exchange,
is the resident partner in the New York office.

—R. Il. Goodell & Co., Chicago brokers in special securi-
ties (such as American Gas & Electric, Commonwealth
Power, Cumberland Telephone & Telegraph, Detroit Edison,
Michigan State Telephone, National Cash Register, Rocky
Mountain, Bell Telephone, Topeka, Edison and railway
companies, &c., &c.) have removed to larger offices in the
First National Bank Building to better accommodate their
growing business. Their new suite number is 122. See
advertisement.

—The recently organized banking and investment firm of
Bigelow & Co. will commence business in their new offices on
the fourth floor of the Atlantic Mutual Building, 49 Wall St.,
on Monday next. As mentioned in these columns last week,
Mr. Bigelow was formerly identified with the bond house
of Megargel & Co.

— William A. Read & Co., bankers, are offering on another
page a choice list of well-known investment securities,
several issues of which are exempt from taxation in New
York and Philadelphia. The advertisement shows in each
instance the price and yield. Full particulars will bo sent
upon application.

— For the requirements of taxpayers who have to meet the
payment of their taxes on Jan. 10, A. M. Kidder & Go., 18
Wall .St., offer a list of “tax-exempt” railroad stocks, which
are guaranteed. The particulars appear in to-day’s adver-
tisement elsewhere in the “Chronicle.”

—E. H. Rollins & Sons announce the opening of Now York
offices at 43 Exchange Place in the Wall Street Exchange

Building. Its other offices are located in Boston, San
Francisco, Los Angeles, Denver, Chicago, Baltimore and
Philadelphia.

—R. H. Goodell A Co., Chicago, moved this week to
larger quarters at 122 Monroe St. Attention is called to a
list of miscellaneous corporations in the securities of which
the firm specialize—buying or selling.

—The full text of the Treasury Department's regulations
relating to the Federal Corporation Tax Law may be had
froe on application to the Corporation Trust Oo., 37 Wall St.
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fppjftds and
NATIONAL RAILROAD

FIRST ANNUAL REPORT—FOR THE

New York Office:

Mexico Office: No. 25 Broad Street.

nngra le rgara, 209.
16"t “Stockhofdefs: N

The Board of Directors, complying with the provisions ot
Article 48 of the By-Laws, begs to submit for your considera-
tion the following report of the Company's business during
the fiscal year from the 1st of July 1908 to the 30th of
June 1909.

EXECUTION AND FULFILLMENT OF THE FINAN-
CIAL AGREEMENT OF THE 29TH OF FEBRUARY 1908.

During the past fiscal year we have continued faithfully to
carry out the financial agreement executed on the 29th of
February 1908 with the Bankers who had charge of the
financial reorganization of the Companies whose merging
resulted in the incorporation of the Ferrocarrilos Nacionales
de Mexico (National Railways of Mexico), and the holders
of the shares and bonds of those Companies have continued
exchanging them for the securities of this Company, in ac-
cordance with the terms of that agreement, and with the
result shown in the table which follows:

S SR oo B gl

SECURITIES OF THU MEXICAN CENTRAL RAILWAY CO. LIMITED

. Per Out- Per

Total Issue. Deposited. Cent. standing. Cent.

10% Notes--—-—- $500 00 0.00 $500 100 00
5% PrlorltyBds 0,507,000 00 $5,177,000 66 78.48 1.420.000 21.52
First Mtge. lids. 204,002 50 212,977 50 80.65 51,085 10.35
Cons. Mtge.Bds. ion,020,000 00 105,341,000 00 06.62 3.679.000 3.38
First Inc. Bonds 32,700,000 00 31,629,600 00 06.71 1,070,400 3.29
Reg.Inc. Bonds 325,200 00 307,000 00 04.40 18,200 5.60
Second Ino.Bds. 11,284,000 00 11,166,000 00 98.05 118,000 1.05
Shares 50,127,100 00 58,972,300 00 09.74 154,800 0.20
Total - $210,323,802 50 $212,805,877 50 97.03 $0,517,085 2.07

SECURITIES OF THE NATIONAL RAILROAD CO. OF MEXICO.

Per Out- Per

Total Issue. Deposited. Cent. standing. Cent.
Preferred Stock $32,000,000 00 $31,073,600 00 99.02:  $20,400 0.08
2d Pref. Stock . 22,043,600 00 21,081,000 00 09.72 61,700 0.28
Common Stock. 284,000 00 112,700 00 39.60! 171,000 60.40
Deferred Stock. 11,021,800 00 11,021,800 00 100.00j 0.00
Total $05,350,000 00 $65,000,000 00 99.00; $260,000 0.40

TOTAL NUMBER OF SECURITIES OF BOTH COMPANIES.

Per Out- Per
Issued. Deposited. Cent. standing. Cent.
Bonds & Shares $284,073,862 50 $277,805,877 50 07.62 $6,777,085 2.38

All the above amounts are in United States currency.

This summary will enable you to appreciate the small
amount of securities issued by the Mexican Central Railway
Company Ltd., and the National Railroad Company of Mex-
ico, which on the 30th of June last had not yet been pre-
sented for conversion under the plan published on the 6th of
April 1908. Applications for conversion have continued to
,come in even after that date; and this fact as well as the
results obtained and also that no opposition or protest has
been presented against the conditions of the exchange or
conversion, as set forth in the said plan of the 6th of April
1908, must be considered highly satisfactory, and as forming
a proof of the justice of the bases which animated the plan
in question.

The faithful and prompt execution, above referred to, of
the agreement of the 29th of February 1908 has enabled the
Company not only to comply punctually with all the obliga-
tionsassumed by it, among others the redemption of thegold
notes for §10,000,000 United States currency, issued by the
National Railroad Company of Mexico, which were out-
standing on the 1st of July 1908, but also to pay off the
floating debt and certain equipment notes issued by the
Mexican Central Railway Company Ltd., which have, ma-
tured. The Company has likewise obtained all the funds
necessary for redeeming in advance of their maturity date
the balance of $33,000,000 United States currency, of 5 per
cent four-year gold notes of the Mexican Central Railway
Company Ltd., and if this redemption has not been entirely
completed, it lias been on account of the necessity, in ac-
cordance with the covenants of the respective trust deeds,
of giving certain previous notice, which was done in due
course, the corresponding funds being at the same time de-
posited with the Trustee.

As is well known to the stockholders, the payment of these
debts was assumed by this Company, and only certain un-
matured notes and equipment bonds of the Mexican Central
Railway Company Ltd. are now outstanding. The amount
of these obligations on the 30th of June last is shown in the
liabilities of the general balance sheet for the past year.
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COMPANY OF MEXICO.
FISCAL YEAR ENDING JUNE 30 1909.

TRANSFER TO THE COMPANY OF THE OWNERSHIP
OF THE LINES AND PROPERTIES OF THE NA-
TIONAL RAILROAD COMPANY OF MEXICO
AND MEXICAN CENTRAL RAILWAY
COMPANY LIMITED.

In view of the large amount of shares and bonds of the
National Railroad Company of Mexico, and Mexican
Central Railway Company Ltd. which the holders de-
posited for exchange in accordance with the plan of the 6th
of April 1908, it was considered advisable at the end of that
year to execute with these companies the necessary inden-
tures of transfer of the ownership of their railroads and other
properties of every character; the Ferrocarriles Nacionales de
Mexico (National Railways of Mexico) binding itself to
assume all of their liabilities and to deposit in the hands of
a trustee a sufficient amount of its own bonds and shares for
the conversion, in accordance with the provisions of above-
mentioned plan, of the shares and bonds of the two compa-
nies that had not as yet been presented by the holders
thereof.

The said indentures approved by the Mexican Govern-
ment, and by the stockholders at general meetings of each
of the companies, were duly protocolized and registered in
the City of Mexico, and are at the disposal of the stock-
holders who may desire to refer to them for details.

Under these indentures the Ferrocarriles Nacionales de
Mexico (National Railways of Mexico) took possession of the
lines and properties of the National Railroad Company of
Mexico, including the lines of the Hidalgo & Northeastern
Railroad Company Ltd., on the 1st of January 1909, and a
month later, on the 1st of February, of the lines and proper-
ties of the Mexican Central Railway Company Ltd. From
said dates the operation of these lines has been carried on by
the Ferrocarriles Nacionales dc Mexico (National Railways
of Mexico); the results of operation from the 1st of July 1908,
however, also passing to this Company, as provided under
the respective indentures.

The acquisition and transfer of the lines and properties
of the Mexican International Railroad Company, which have
always been considered as the last step towards the consum-
mation of the work of consolidating the lines which are to
form the basis of the system operated by the Ferrocarriles
Nacionales de Mexico (National Railways of Mexico), could
not be carried out without acquiring a large block of stock
in that Company held by the Southern Pacific Company, and
the realization of this end has required all the best efforts
of the Board of Directors. These efforts have been crowned
with success, as the stock referred to is now the property of
the Ferrocarriles Nacionales de Mexico (National Railways
of Mexico), and steps are now being taken to comply with the
requisites necessary to give legal form to the transfer of the
lines and properties of the Mexican International Railroad
Company, and their incorporation in the system of the Ferro-
carriles Nacionales de Mexico (National Railways of Mexico).
The agreement covering the acquisition of the shares above
mentioned was executed on the 30th day of June 1909, and
same is at the disposal of any stockholder who may desire to
examine it.

AMENDMENTS TO THE BY-LAWS.

In order to facilitate the listing and delivery of the shares
of this Company on the New York Stock Exchange, and by
advice of the Company's Counsel, it was found necessary to
amend Articles 8, 11 and 12 of the original By-Laws, so as to
waive the deposit of bearer shares and the closing of the
Stock Register of nominative shares, in order that the stock-
holders could attend the general meetings. For this pur-
pose a Special General Meeting of Stockholders was held in
the City of Mexico on the 10th of March 1909, at which the
proposed amendments were adopted, and same having been
submitted to the Treasury Department, as required by
Article 20 of the Decree of the 6th of July 1907, they were
approved and duly published in the “Diario Official” of the
Mexican Government.

BOARD OF DIRECTORS.

The initial period of the existence of the Company having
expired, in accordance with the provisions of Clause 14 of
the Articles of Incorporation, the first Board of Directors of
the Ferrocarriles Nacionales de Mexico (National Railways
of Mexico), created by said deed and composed of seven
persons, decided to increase the number of Directors to
twenty-one, divided into three groups of seven Directors
each, to hold office respectively until the Annual General
Meetings to be held in the years 1910, 1911 and 1912; nine
of said Directors resident abroad to form the Local Board in
New York, as required under the By-Laws.

In accordance with these provisions, and with the approval
of the Treasury Department, the following gentlemen were
designated to constitute these groups:
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FIRST GROUP.
Mr. Jose Signoret,
Richard Ernst Thalmann,
Wm. HNichols, James N. Wallace,
Mr. Manuel de Zamacona e Inclan.

SECOND GROUP.
Mr. Jose Yves Llmantour,

Mr. Luis Elgucro,
“ Honey.

Mr. Edward N. Brown,
“ Joaquin D. Casasus, Pablo Macedo,
Guillermo de Landa y Escandon, Gabriel Mancera,
Mr. James Speyer.

THIRD GROUP.

Mr. SamuelM. Felton, Mr. Henry Clay Pierce,
“ Julio M. Limantour, * Clay Arthur Pierce,
Bradley W Palmer Henry S. Priest,

Mr. Eben Richards.
The Board of Directors in Mexico being composed of the

following gentlemen:
Mr. Edward N. Brown,
“ Joaquin D. Casasus,
Luis Elguero,
Samuel M. Felton,
Richard Honey,
Guillermo de Landa y Escandon,

And the Local Board of Directors

following gentlemen:
Mr. Wm. H. Nichols,

Bradley W. Palmer,

- “ Clay Arthur Pierce,
" Henry Clay Pierce,

Mr. Jose Yves Llmantour,
Julio M. LIimantour,
“ Pablo Macedo,
“ Gabriel Mancera,
Jose Signoret,
Manuel de Zamacona e Inclan.

in New York of the

Mr. Henry S. Priest,
“ Eben Richards,
James Speyer,
Ernst Thalmann,
Mr. James N. Wallace.

These appointments having been made, the members of
the Boards proceeded to install themselves simultaneously
in Mexico City and New York City on the 5th of February
1909 and elected Mr. Jose Y. Liinantour, Chairman, and Mr.
Pablo Macedo, Vice-Chairman of the Board of Directors,
and Mr. Henry Clay Pierce Chairman of the Local Board in
New York.

By reason of his holding the office of Secretary of the
Treasury and Public Credit, Mr. Jose Yves Liinantour
asked to be excused from discharging the duties of Chairman
of the Board of Directors of the Company, and his colleagues,
although with great regret, could do no less than agree that
he should not perform the duties of such office as long as he
remained at the head of the Treasury Department, his place
in the meantime being filled by Mr. Pablo Macedo.

Subsequently, and by reason of the resignation of Mr.
James Speyer, who found it necessary to go to Europe, the
Board of Directors appointed Mr. Hans Wintcrfeldt to take
his place. In accordance with Article 26 of the By-Laws
this gentleman will vacate his office at the Annual General
Meeting of stockholders, to which this report will be pre-
sented, and it will then be necessary to elect some person
who will finally take the place of Mr. Speyer, until the holding
of the Annual General Meeting in 1911.

MANAGEMENT OF THE LINES— RESULTS OF OFP-
ERATION-BALANCE SHEET AND ACCOUNTS
FOR THE FISCAL YEAR.

The results of the operation of the lines which have been
under the direct management of the Company during the
period from the 1st of July 1908 to the 30th of June 1909 are
shown in the accounts which, as required by the By-Laws
and approved by Messrs. Price, Waterhouse & Co., chartered
accountants, were in due course submitted to the “Comi-
sarios” and will be submitted by them to the General Meet-

ing together with their report.

Furthermore, Mr. E. N. Brown, President, has rendered
to the Board of Directors the report and enclosures presented
herewith, by reference to which the stockholders will find all
the details regarding the present state and condition of their
properties.

The Board of Directors therefore confines itself to stating
that the results of the operation have been entirely satis-
factory, especially if we take into consideration two circum-
stances: first, the general business depression which has been
felt throughout the Republic during the past year by reason
of the financial crisis, which, as is natural, has considerably
diminished the gross earnings from the operation of the lines;
and, second, the fact that the economies which should result
from the merging of the lines could not be actually realized
except within the short period of the last five months of the
fiscal year now under review, inasmuch as the properties of
the Mexican Central Railway Company Ltd. were not taken
over by the Ferrocarriles Nacionales de Mexico (National
Railways of Mexico) until the 1st of February 1909.

DAMAGES SUFFERED BY THE LINES.

Before closing the present report, the Board of Directors
considers it proper to make some reference to the damages
which were lately suffered by the Company’s lines, caused by
the heavy rainfall over the frontier region in the vicinity of
Monterey, and although said damages were not sustained
during the fiscal year covered by this report, they constitute
a serious and important fact which should not be overlooked.

The exceptional violence of the rains in the territory re-
ferred to destroyed many sections of the Company's lines,
entirely carrying away whole kilometers of grading, together
with rails and ties, as well as destroying several important
bridges. As would be expected, the Board at once proceeded
to give preferred attention to the work of repairing the lines,
but up to the present moment the traffic, although re-
established in the country near Monterey, is still interrupted
between Monterey and Matamoros," and several weeks will
elapse before it can be fully resumed, thus naturally causing
a reduction in the amount of the gross revenues of the lines.

The officers of the Company areactively engaged in making
the necessary repairs and are sparing no efforts to mini-
mize the consequences of these serious damages, due to un-
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avoidable causes, so that the result of operation during the
present fiscal year may be affected as little as possible.

The foregoing comprise the most important matters oc-
curring during the past fiscal year, and which the Board of
Directors has considered necessary to embody in this report,
but the Board will be pleased to inform the stockholders of
the Company who may desire any further information of all
the other acts which have been executed, and with that
object 1 have the honor to place at their disposal the book
containing the minutes of the Board Meetings, and in which
they will find a record of the resolutions adopted with regard
to the business under its management.

PABLO MACEDO,
Vice-Chairman of the Board.
Mexico, 4th October 1909.

REPORT OF PRESIDENT.

Mexico, D. F ., September 28 1909.
Lie. Pablo Macedo, Vice-Chairman of the Board:

Dear Sir: | beg to submit to your Board of Directors
report of operations of the property for the fiscal year end-
ing June 30 1909.

In the following statements, accounts, &c., the twelve
months, July 1908 to June 1909, have been considered in all
cases, although the actual physical transfer of the properties
did not take place until, the following dates: Hidalgo &
Northeastern Railroad Co. Limited, Dec. 31 1908; National
Railroad Company of Mexico, January 1 1909; Mexican
Central Railway Co. Limited, February 1 1909. The re-
sults of the separate operation of the above-mentioned
properties for the time prior to their having been merged
with your Company have, for obvious reasons, been consoli-
dated as the operation of one property for the fiscal year
July 1 1908 to June 30 1909.

RESULTS OF OPERATION.

The following condensed statement of Income Account

shows the results for the year:
Mexican Currency.
$48,805,522 26
29,160,803 33

$10,638,628 93
1,092,371 24

The Gross Earnings from all sources were
The total Expenses of Operation were
Leaving Net Earnings of
To which add:
Interest on Securities owned
Other Receipts 293,723 20

M aKing i e e - -$21,024,723 37
From which deduct—
$335,985 53

Taxes and Rentals
Operating Deficits of Subsidiary Companies

(Mexican-American Steamship Co. and Texas

Mexican Railway Co.) 22,83441
Adjustments of Operating Expenses of and
Claims made on Constituent Companies 1,082,416 51

Reserve for Accrued Depreciation ofEquipment 1,340,400 00

2,781,636 45
$18,243,080 92
And:
Interest on Funded Debt and Equipment and Collateral
Trusts, &c 16,975,943 88
Leaving Balance carried toProfit andLoss Account--—---------------- $1,267,143 04
And deducting:

Five per cent of Net Profits transferred to
Reserve Fund $63,35715
Guaranteed Dividend on Preferred Stock, two
per cent 1,153,31600
o= 1,216,673 15

Leaving as NetSurplus for the yearending June30 1909-_ $50,469 89

MILEAGE.
The actual mileage in operation of the consolidated linen
at June 30 1909 was as follows:
MAIN LINE AND BRANCHES

Standard Gauge— Kilometers. Miles.
Santiago to center of Rio Grande

Bridge. .- --1,290.684 801.999
Colonla to Junction with Main Line

at Santiago 4.764 2.960"
Clntura Line— Santiago to Sati Lazaro 5.089 3-102
Connection at Gonzales Junction--—----- 0.054 0.034
Gonzales to Acambaro — ............. 85.206 02.94j
San Juan Junction to Jaral del Valle. 80.067 49.752
Connection with "Y ” at Salamanca. 0.030 0.581
Matehuala Branch, Including Potrero e

Branch.. . 65.212 40.521
San Luis d
Matamoros Branch 331.078 205.724
Cintura Extension—San Lazaro to

Xlco: branch to factories >.183 3.221
Jarlta Branch 30.800 19.138
Main Line— Mexico to Ciudad Juarez 1,970.340 1,224.320
Tampico to Monterey and Gomez

Palaclo.. 882.100 548.115
Chlcalote t 653.488 406.061
Guadalajara to Manzanillo 356.052 221.242
Irapuato to Ameca 349.000 216.860
Torreon to Saltillo 307.694 191.193
Mexico to Balsas 292.480
Jimlnez to Rosario 153.895 00.626
Lecherla to Apulco 141 200 87.738
Yurecuaro to Los Reyes 138.248 8a 904
Paredon to Saltillo.. 73.763 -15.834
Tula to Pachuca 70.200 43.620
La Vega to San Marcos 47.000 29-205
San Bartolo to Rio Verde 42.356 ,.6.319
Tepenacasco to Honey 35.162 21.849
Ocotlan to Atotonlico 34.922 21.700
SUao to Guanajuato 23.600 14.664
Mexico Union Ry.— Rincon de Ramos

to Cobre (Leased Line) 17.~7° 10.607
Telles to Pachuca 10.410
Brittingham to DInamlta 10.240 6.363
Tampico to La Barra 10.000 6.214
Cintura Ry. of the City of Mexico— 9,572 5.948
Adrian to Santa Barbara 8,363 5.197
San Luis Potosl to Hacienda de Beni-

Uclo 8-350 0.188
Kilo. 1228 to Sulphur Mine 5,245 3.259
Santiago Branch— Mexico to the Cus-

toms HOUSE. ..o 1.030 1-100

Total, Standard Gauge........ v 7,618.091 4,733.691
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Narrow Gauge— Kilometers. Miles.
Tacuba Junction to Uruapan and Ex
tension to Packing House “Popo” 612.926 318.719
Michoacan & Pacific Hallway (Leased
Line) 91.917 15;.115
Peralvlllo to Bcrastaln 164.200 g7ggg
San Agustin to Irolo 28.200 .
Ventoqulpa to Tortugaa - %g ggg %gggg
Tepa to Pachuca .
849.643 527.947
8,467.734 $,261.638
ND YARDS.
On Main Line between Laredo andl
Mexico, Including Mexico City lei-
193.748
) 36.608
On Main Line between LI Paso and
Mexico and on Branches of the old
Mexican Central Hallway-------------- 700.896 4%2.%2
Hidalgo Division.......... - 30.2_31 .
Total, Sidings and Yards -----1,101.847 684.660
Grand Total- - 9,569.581 5,946.298
Kilometers, Mile
Standard Gauge. Standard Gauge
Texas Mexican Railway........ ... .260.475 85
Kilometers, Mlles
Narrow Gauge. Narrow Gauge.
Tulancingo Tram w ay ----e---emmememv 3.781 2.349
Relinas— Dacauvllle:
To Los Reyes 9.650
To Salinas 6.054
............ 15.704 9.758

AVERAGE LENGTH OF LINE OPERATED.

The average length of line operated during the year was
8,412.108 kilometers, or 5,227.074 miles.

WEIGHT OF RAILS.

The following table shows the weight of rails in the main
line, branches and sidings at June 30 1909:

MAIN LINE AND BRANCHES.

Kilometers. Miles.

247.616 153.862

48.420 30.087

1,634.520 1,015.650

1,556.198 966.982

282.980 175.837

418.419 259.995

BB-TT11 oo 3,072.197 1,908.986

30.471 18.934

5.183 3.221

50-1b. *“ 2.656 1.650

45-1b. “ 610.818 379.547

532.586 330.936

Various classes 25.670 15.951
Total, Main Line and Branches........cccoo..... 8,467.734 5,261.638

SIDINGS AND YARDS.

6.533 4.059

85-1b. rail ..o St 288

28.318 17.596

64.490 40.073

4.952 3.077

.086 .053

[T T T 7.544 4.688

56-Ib. 617.225 383.528

18.168 11.289

54-Ib. 5.797 3.602

50-1b. e 1,326 0.824

110.717 68.797

40-1b. 222.764 138.420

30-1b. % 13,142 8.166
Total, Sidings and Yards 1,101.847 684.660
Grand Total 9,569.581 5,946.298

GROSS EARNINGS.

The total Gross Earnings from all sources were $48,805,-
522 2G, Mexican currency, details of which are given in the
following table, as well as the percentages of the various
sources of revenue to the total:

Earnings. Percentage

Commercial Freight ... . ?34'705'5Z5 S) 71,8?

USES I 1 385

.08

Telegraph . 28

ReNTals ..o 02
Floating Equipment ’

Mlscellagneo%s p .................................... s 1,170,709 14 2.40

$48,805,522 26 100.00

The following table shows the percentage of each class of
commercial freight to the total during the year:

Percentage.
Forest Products............ 10.04
Agricultural Products 23.43
Live Stock and Animal Products 3.41
Mineral Products 52.41
General Merchandise-------------- 10.71

In view of the period of general trade depression which has
been experienced in Mexico, as elsewhere, the low prices of
metals, and the partial failure of crops in certain districts,
the earnings of your properties can only be considered as
very satisfactory.

OPERATING EXPENSES.

The maintenance of the property has received careful at-
tention, and efforts have been exerted in every direction to
keep it in good physical condition. The consolidation of
the lines has made it possible to effect certain economies with
respect to the operation of the merged lines, and the results
in this direction are highly satisfactory and serve to demon-
strate the possibilities for the future. The cost of operating
the property for the fiscal year was 59.76 per cent.

The comparative percentages of the sub-accounts are as
follows:
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Percentage-

Maintenance of Way and Structur 22.54
Maintenance of Equipment 21.23
Conducting Transportation sO.bi
General Expenses b-b3
100.00

The percentages to Gross Earnings being:

Percentage.

Maintenance of Way and Structures 72.47
Maintenance of Equipment 12.09
Conducting Transportation ‘-ej.bo
General Expenses - 3.00
59.76

STATEMENTS OF OPERATION.

The statements of accounts prepared by the General Audi-
tor, and included in this report, show in detail the results for
the year, as well as the financial condition of the property.

The books and accounts have been audited by Messrs.
Price, Waterhouse & Co. of London, New York and Mexico,
and a copy of their certificate as to the correctness thereof
accompanies this report.

The results of operation for the year are as follows:

Mexican Silver.

$48,805,522 26
29,166,893 33

Net Earning $19 638,628 93
W hich, reduced to gold at the average price of the Mexi-

. 9,819,314 47

7

Gross Earning
Operating Expenses

can dollar for the year, viz., 50 cents, equals
Operating percentage............
Kilometers run by revenue trains

16,914,927
$2

Gross Earnings per revenue train kilometer. 8853
Operating Expenses per revenue train kilometer- - 17243
Net Earnings per revenue train kilometer— -~ - 11610
Gross Earnings per kilometer of road operated - 5,801 81
Operating Expenses per kilometer of road operated - 3,467 25
Net Earnings per kilometer of road operated . 2,334 56
Average amount received for each toil oi frelght- 6 12627
Average receipts per ton per kilometer---—--- - 001766
Average amount received from each passenger 165477
Average receipts per passenger per kilometer--- —-en 0 01790
Expressed in miles the figures show as follows:

Miles run by revenue trains 510,4%3 6435
Gross Earnings per revenue tram m ile...

Operating Expenses per revenue train mil %Z}ggg
Net earnings per revenue train mile-—----—-

Gross Earnings per mile of road operated 9,337 13
Operating Expenses per mile of road operated. 5,580 01
Net Earnings per mile of road operated ... 3.757 12
Average amount received for each ton of freight 6 12627
Average receipts per ton per mil 02841
Average amount received from each passenger 165477
Average receipts per passenger per mile 02881

ADDITIONS AND BETTERMENTS.

From the Balance Sheet it will be noted that the amount
standing to the debit of Additions, Betterments and Improve-
ments at June 30 1909 was $1,779,501 52 Mexican currency.
Of this amount $264,874 96 were expended during the year
on equipment, and the balance, or $1,514,626 56, on extraor-
dinary work of a capital nature. In the above charge to
equipment there is included the cost of one Mallet compound
locomotive, conversion of engines from coal to oil burning,
cost of equipping certain special cars with axle-lighting de-
vice and sundry adjustments on charges relating to freight
equipment

The following statement gives details of the expenditures

referred to above: -
Expended
July 1 1908 to
June 30 1909.
Additional Equipment:

Locomotives . 75
Passenger Cars. 3,769 Ib
Freight Cars 58.071 02
Wrecking Cranes 20>021 °g $264,874 96
llast-——--- ian'~79 |
E?idges, Trestles and Culverts.. ! {\
Changes in Line..... 44
Coaling .Stations
D DEKS AT W P APV € coenmmenmmeemmeemmeemmen L iz e 31 809 25
Freight Yards and Facilities 38,4%% 56
Miscellaneous Structures
f . 14,984 60
Oil Stations
PIntsch Gas Plant gﬁe ﬁﬁ
Relaylng wnh Heavier Rail r- i21687 85
29,%ia ?JI;J'
Shops Roundhouses and Turntables j>7,Z80 40
Side and Passing Tracks ' V
Shop Machinery and Tools------------—- ) ‘E’gggé ﬁ)
Second Track (Monterey to Matamoros Junction). ’
3,584 24
Surveys 3,364 13
Telegraph Line f
Timber and Tie Treating Plant----------mememmmemmmemeeeeeeeee 20,838 49
2,386 68
Track Scales
2,434 95
Tunnels
Water Stations 61,981 27

$1,671,775 74

Colombia Branch 52
Guanajuato Extension . . -- 69.313 as
Purchase of Property at Tamplcu from Agenda

Comerclal ------ 3434
Tampico Short Line ... 800 00

107,725 78

Total. .$1,779,501 52

BALLAST.
During the year the following quantities of ballast have

been &)Iaced in the track, viz.: Lineal Meters

On main line between Mexico and New Laredo 2,914

On main line between Mexico and C. Juarez--- oS'fo,

Guadalajara_Division — -

Monterey Division— ---

Cardenas Division ,'5.5

Cuernavaca District —

Panuco District 1,&8b
Total . __129.564

BRIDGES, TRESTLES AND CULVERTS.

The following permanent bridges were built during the
fiscal year:
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On Main Line Between Mexico and New Laredo.

SAN LUIS DIVISION.

Two pa|rs of 5 meters, 181 millimeters, deck steel plate

girders, on masonry abutments and piers, at
Bridge 509-A.

One pair of 5 meters,
girders, on masonry abutments,
510-A.

. One pair of 5 meters,

La Pila;

181 millimeters, deck steel plate
north of La Pila: Bridge

181 millimeters, deck steel plate

girders under each track, main line and sidings at La Pila,

on masonry abutments; Bridge 510-C.

Three sets of 7 meters, 1G5 millimeters, deck steel plate
girders, on masonry abutments and piers, between Dolores

Hidalgo and Rincon; Bridge 389-A.
NORTHERN DIVISION.

Two pairs of 5 meters, 181 millimeters, deck steel plate
girders, on masonry abutments and piers, between Stevenson

and Palo Blanco; Bridge 1,088-A.

Oon Between Mexico

CHIHUAHUA DIVISION.

Main Line

and Ciudad Juarez.

One 83 meters, 858 millimeters, clear single track through
truss steel span over Chubiscar River; Bridge 1,609-C.

Six 43 meters, 891 millimeters, single track through steel
truss spans over the Concho River (Santa Rosalia); Bridge

1,450-A.
RELAYING WITH HEAVIER RAIL.

The following sections of track were laid with heavier rail

during the year, viz.:
QUERETAREO DIVISION.

From kilometers 9G to 123.389 there were 27.389Jkilo-
meters of new 85-Ib. rail laid in place of 70-1b. rail taken into

stock.

SAN LUIS DIVISION— MATEHUALA BRANCH.

From kilometers G-1G.200 to G-34.700, or 18}/2 kilometers
of 40-1b. and 45.1b. rail were taken up and relaid with 70-1b.

rail.
GUADALAJARA DIVISION.

From kilometers 1v-140.709 to K-146, Zapotlan Branch,
5.291 kilometers of 75-1b. rail were laid in place of 56-Ib. rail.

MONTEREY TERMINALS.

There were 2.032 kilometers of 70-lIb. rail laid in place of

54-1b. and 56-lb. rail,

substitution of 40-lb. rail.

MEXICAN

and .320 kilometers of 45-1b.

rail in
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NEW SIDE AND PASSING TRACKS.

During the year new side tracks, passing tracks, cross-
overs and extensions to existing side tracks were built to the
extent of some 20.640 kilometers on main lines and branches
throughout the system. Of these new tracks, 19.827 Kkilo-
meters are of standard gauge, and the balance, or .813 Kkilo-
meters, of narrow gauge.

IN GENERAL.
STATEMENTS OF EQUIPMENT.

Your attention is invited to the statements showing the
various classes of locomotives and cars on hand at June 30
1909 and which accompany this report.

MATAMOROS— BROWNSVILLE BRIDGE.

Towards the end of the fiscal year now under review,
arrangements were made for the construction of a new
International Bridge across the Rio Bravo between Mata-
inoros, on the south of the river, and Brownsville, Texas, on
the north side. This bridge will be owned jointly by your
company and the St. Louis Brownsville & Mexico Ry. Co.,
and will afford your lines an additional railway connection
at the Border.

STATEMENTS OF ACCOUNTS.

Attached hereto you will please find letter from our Gen-
eral Auditor, dated September 29 1909, together with the
ten statements of accounts as listed therein.

DIVIDEND.

As has been shown in the first part of this report, after
taking care of the interest on Funded Debt and Equipment
and Collateral Trusts, &c., there was a balance of $1,267,-
143 04 Mexican Currency carried to Profit and Loss Account,
out of which an amount of $63,357 15 was transferred to
Reserve Fund, as per terms of the Articles of Incorporation
of the Company, and the sum of $1,153,316 00 used in paying
the Guaranteed Dividend of two per cent on the Preferred
Stock.

Accompanying this report will be found a list of the
directors and general officers of your company for the fiscal
year ending June 30 1909.

Respectfully submitted,
E. N. BROWN, President.

éF r Balance Sheets. Income Account and Traffic Statistics sec pre-
ceding pages under “Annual Reports.”]

INTERNATIONAL RAILROAD COMPANY.

ANNUAL REPORT FOR THE FISCAL YEAR ENDING JUNE 30 1909.

New York, October 13 1909.

The President and Board of Directors submit

herewith

their report of the Company’s transactions for the year end-

ing June 30 1909.

I. MILES OF ROAD OWNED AND LEASED.
The following statement shows the miles of road owned

and operated at June 30 1909:

Miles.
Main Line, Ciudad Porflrio Diaz to Durango 540.292
“ Reata to Monterey 72.316
Branches Sabinas to Hondo 12.297
Sabinas to Ro3lta 12.720
Monclova to Cuatro Cienegas 42.530
“ llornos to San Pedro 14.348
“ Pedriccna to Velardena 5.822
“ Matamoros to Tlahualllo 43.496
Horizonte to Bermljlllo 14.000
Durango to Tepehuanes 134.947
Coahulla Coal Railway (leased) 24.352
Total 917.120
Sidings - 104.335
Tatal miles of track 1,081.4 55

Kilometers.
69.510
116.380
19.700
20.470
68.445
23,000
9.370
70.000
22.530
217.175
39.190

1,475.950
264.470

1,740.420

The average number of kilometers of road operated during

the year was 1,477.46 (91S.06 miles), as compared

with the

average of 1,477.66 (918.20 miles) for the previous year, a

decrease of .20 kilometers (.14 miles).

The difference in the

detailed mileage given in the above statement on the main
line and most of the branches, as well as the small net de-
crease in the total, as compared with the mileage given in last

year's report,
lines, with the foregoing result.

Il. RECEIPTS AND EXPENSES.

is brought about by a re-measurement of the

The gross earnings from all sources for the year were $3,953,284 49 Mex Cy
4,1 7

The total expenses of operation 0, 45 95

The net earnings
Equivalent In United States Currency .
Adding thereto interest collected on current accounts

Gives the total net revenue of

$2,822,538 54 “
1,411,209 27 U. S. Cy
705 48 *

$1,411,974 75

The interest on the funded debt and on the income bonds
remains the same as last year, namely, $731,470 00, with a
further amount of $13,890 00, representing interest paid on a
loan of $420,000 from subsidiary companies, making a total

of $745,360 00.

From the above it will

be seen that there was an excess

from Income Account of $666,614 75 United States Currency

over the fixed charges for the year.

In the report for last year reference was made to duties
paid to the Government on imported Company material in
excess of the kilomctric allowance, covering a period of some

fifteen years, and from the statement which follows

it will be

seen that there has been a charge of $26,099 92 Mexican Cur-
rency for importations during the fiscal year under review.
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For details of the Receipts and Expenses see following

statement:
Increase (+).
Decrease (—).

Year Kudina
June SO 1909.

Year Ending
June 30 1908.
Mexican Currency—

Passengers and express____ $1,022,248 87 $1,090,353 00 — $08,104 13
Freight. ... . 5,829,100 23 7,052,751 12 — 1,223,587 89
All other sources. 101,809 39 138,153 54 — 30,589 15

Total receipts $6,953,284 49 $8,281,565 66 — $1,328,281 17

Maintenance of way and struc-

tures ------meeeeeseeeeee $909,062 67 $1,102,073 60 — $283,010 93
Maintenance of equipment . 967,177 85 1,131,426 51 — 164,248 09
Conducting transportation __ 1,874,484 79 2,084,070 06 — 809,585 27
General expenses........co. 296,751 72 320,631 20 — 23,879 48

Total working expenses...$4,047,477 03 $5,328,201 40 — $1,280,724 37
Receipts over working' ex-

PENSES oo e $2,905,807 46 $2,953,364 20 — $47,556 80
Income from Investments... ... 1,472 00 — 1,472 00

TOtal o $2,905,807 46 $2,954,836 26 — $49,028 80
Stamps and other taxes, $21,181 88 $34,090 91 — $13,509 03
Rental Coahulla Coal Rallway 20,000 00 20,000 00
Duties paid on imported Com-

pany material In excess of

the kllometric allowance _ 26,099 92 233,683 82 — 207,583 90
Interest, discount and ex-

change __ 3,611 12 34,873 53 — 31,202 41

10.000 00 + 10,000 00
Forfeiture of Branch Line
2,376 00 + 2,376 00

Total $83,268 92 $323,248 26 — $239,979 34
Net Revenue, Mexican Cur-

rcncu $2,822,538 54 $2,031,588 00 + $190,950 54

V. S. Currency—nm
Average price realized for the

silver dollar 50 cts. 50 cts.

Amount of net revenue.l.. $1,411,269 27 $1,315,794 00 + $95,475 27
Interest collected on open ac-
counts 705 48 3,322 82 — 2,617 34
$1,411,974 75 $1,319,1 16 82 + $92,857 93
Deduct—
Interest on bonded debt $551,510 00 $551,510 00
One year's interest at four per

cent on Income bonds to

June 30 1908 170,960 00 179,900 00
Interest on loans 13.590 00 23,100 00 — $9,210 0*

$745,360 00 $754,570 00 — 89,210 00
$666,614 75  $564,540 82 + $102,067 93
Additions, betterments and

new equipment- . $87,221 51  $917,422 48 — $830,200 97
Mezoulte Branch, net debit

written olf.. 31,387 17 +31,387 17

$118,608 68 $917,422 48 — $798,813 8U
Deficit $352,875 63
Surplus $548,006 07 + .$900,881 73
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Your attention is invited to Tables 8 and 10 for details of
passenger and freight traffic.

The freight traffic operations for the fiscal year show a
decrease of 148,051 metric tons in the volume of freight
handled, or 9.30 per cent, as compared with the previous
year, and a decrease in receipts from this source of $1,223,-
587 89 Mexican Currency, or 17.35 per cent. The average
number of kilometers each ton of freight was hauled shows a
decrease of 3.18 per cent.

It may bo of intex-est to note from the following brief
statement that with one exception there was a decrease in
tonnage in each of the five general sub-divisions in classifi-
cation of freight traffic, viz.:

Increase. Decrease.

(Tons.) (Tons).

Forest Products-- — 25,935
Agricultural Products 7,397

Live Stock and Animal onducls 2,202

Mineral Products 103,957

General Merchandise - 23,954

Net decrease 148,651

The diminished movement of forest products is largely
accounted for by same conditions as mentioned in the last
annual report, namely, decreased importations of lumber; at
the same time there was no activity in the development of
native industries.

During the year under review the corn and cotton crops
were materially reduced on account of light rains and an
early frost, the result being a much lighter movement of
these commodities.

The relatively small increase in tonnage of agricultural
products, as shown above, is not an indication of improve-
ment in this class of freight; the increase being due chiefly to
commodities of this nature having been brought in from
other districts.

Mineral products suffered a heavy decrease in tonnage,
chiefly in ores, due largely to the low price of metals which
prevailed throughout the year. The movement of native
coal and coke shows a slight increase, notwithstanding the
fact that the readjustment of fuel rates, mention of which
was made in the last annual report, did not become effective
soon enough to make any perceptible difference in the ton-
nage. The readjusted rates went into effect June 1 1909,
and indications are that the results will be an increased
tonnage of native coal and coke handled.

The decrease in tonnage of general merchandise may be
accepted as an indication of the adverse financial conditions
and general depression which have existed in Mexico, as else-
where, throughout the year. It is evident that the demand
for supplies of this character has only been such as to meet
the most urgent necessities. Generally speaking, the com-
modities coming under this heading bring in the highest reve-
nue returns per ton, consequently the decreased tonnage has
affected the revenue more adversely than the loss in any
other branch of the traffic.

The decrease in passenger earnings consists wholly of
second-class travel, there having been an increase of 3.67 per
cent in first-class travel, as compared with the previous year.
This falling off of earnings in thesecond-class is attributed to
the period of general depression through which we have
passed, and the consequent results it has had throughout the
mining sections of Northern Mexico, causing the reduction of
labor at many points where the mines were not entirely
closed down pending renewed activity in this industry.

The express receipts show a falling off of $24,031 24, which
is largely accounted for by reasons quoted above.

Table No. 7 gives in detail the working expenses of your
property. The percentage of working expenses to gross re-
ceipts was 58.21, as against 64.34 during the same period of
the preceding year, viz.:

1907-1908. 1908-1900
14.40 ____ Maintenance of Way and Structures 13.07
13.66 . . . __Maintenance of Equipment. ...13,91
32.41.--. Conducting Transportation 26.96
3.87--, General Expenses 4.27
64.34 58.21

As will be seen from the foregoing, Maintenance Expenses
absorbed 26.98 per cent, and Operation 31.23 per cent, of
the gross earnings.

The percentage of total expenses of the sub-accounts is
shown in the following statements:

1907-1008. 1908-1909.
Maintenance of Way and Structures. ,22.46
Maintenance of Equipment 23.90
Conducting Transportation.. .46.31
0.02- . -.General Expenses 7.33
100.00 100.00

The decrease in expenses is due to the same reasons as
given in the annual report for last year, namely, general im-
provements in the physical condition of the property and
heavier cars and engines of greater capacity. Your attention
is invited to Table No. 8, from which will be noted the con-
siderable increases in average tons per train and average tons
per loaded cars.

For details of operations of the Transportation Department
see Tables Nos. 8 and 9.

The results for the year, as well as the financial condition
of the property, are shown in the statements of accounts pre-
pared by the General Auditor, and which are included in this
report.

The books and accounts, as in previous years, have been
audited by Messrs. Price, Waterhouse & Company, of Lon-
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don, New York and Mexico, whose certificate as to correct-
ness thereof is incorporated in this report.

I1l. ADDITIONS, BETTERMENTS AND

IMPROVEMENTS.

Table No. 6 of this report gives the various expenditures
for new equipment and for additions, betterments and im-
provements during the year, the total amount thereof being
$222,420 76 Mexican Currency, from which there has been
deducted, however, several credits as shown on statement No.
6, and which amount to $47,977 73 Mexican Currency, leav-
ing a net expenditure for these accounts of $174,443 03 Mexi-
can Currency.

During the year steel bridges of some magnitude have been
built at Fuente, on the Monclova Division, and near San
Carlos, on the Torreon Division, as well as some small, perma-
nent bridges to replace temporai'y structures at various
points along the line.

During the year some 30.635 kilometers of track have been
laid with 75-1b. rail in substitution of rail of lighter weights.

In the last report reference was made to the necessity for
additional shop buildings and tools at various points, and an
amount of $43,502 21 Mexican Currency was expended in
these directions during the year.

For details of these amounts expended on these works ref-
ei'ence is made to Table No. 6, which forms part of this
report.

IV. CAPITAL.

In the accounts for the year the amount of $1,165 05
United States Currency has been charged to “ Cost of Railroad
Properties,” and represents the completion of cost of the
Purisima Line.

The expenditures for additional equipment and for addi-
tions, betterments and improvements during the year,
amounting to $87,221 51 United States Currency, have been
charged to “Profit and Loss.”

It will also be noted from Table No. 4 that an amount of
$31,387 17 United States Currency has been charged to
“Profit and Loss,” representing the net debit written off on
account of the Mezquitc Branch, which has been abandoned.
By reference to Table No. 2 it will be seen that the amount of
$41,543 27 was deducted from “Cost of Raih'oad Properties”
as the cost of the Mezquite Branch; the difference between
said amount and the $31,387 17 United States Cui'rency
charged to “Profit and Loss,” lepresenting salvage on ma-
terial, &c., taken out of the abandoned line.

Out of the surplus earnings for the year ending June 30
1908 four per cent interest on the Income Bonds, or $179,-
960 00 United States Currency, was duly paid in September
1908 to the holders of these bonds.

V. FUNDED DEBT.

There have been no changes in the Funded Debt of your
Company during the present year.

VI. GENERAL REMARKS.

The propci’'ty has been maintained in good condition during
the year and equal to all traffic requirements in every respect.
The rainfall throughout the sections touched by your line,
during the last rainy season, has been heavier than that of
similar periods for some years past, and has enabled farmers
to plant corn on a larger scale, which, at the present time,
promises an exceptionally large yield. The abundance of
water in the cotton districts would seem to insure a good crop
of this staple for the coming year.

The average kilometers operated, gross earnings, average
earnings per kilometer, and average earnings per mile, for the
years 1884 to 1905, inclusive, for the six months January to
June 1906 and for the fiscal years ending June 30 1907, 1908
and 1909, are shown in the following table:

Average Gross Earnings. Average Average
K tlometers (Mexican Earnings Earnings
Operated. diirrencn). Per Kilom . Per Mile.
Year 1908-09 -_1.477.46 $6,953,284 49 54,706 24 57,569 60
Year 1907-08 .1,477.66 8,281,565 66 5,604 51 9,019 35
Year 1906-07 __ .1,473.06 8,572,770 13 5,819 70 9,365 72
6 Months, 1906 1,436.83 4.037,532 82 2,810 03 4,522 17
Year—
1905 .-1,421.93 6,519,161 41 4,584 73 7,378 20
1904 -.1,416.44 6,891 ,196 88 4,865 15 7,829 57
1903 1.415.93 7,091,827 24 5,008 60 8,060 36
1902 _ 6,496,161 58 4,048 61 7,481 04
1901 - -1,364.42 5,960,824 06 4,368 76 7,030 60
.o _._l.289.p2 5,378,977 33 4,170 01 0,710 88
1899 .1,185.53 4,645,559 29 3,918 55 0,441 91
1898 1,060.60 3,497,073 97 3,297 26 5,306 31
1897 .1,060.60 3,034,120 04 2,860 76 4,603 86
1896 -1,011.02 2,900,925 33 2,869 30 4,617 69
1895 947.23 2,664,126 08 2,812 54 4,526 28
1894 922.19 2,169,131 47 2,352 14 3,785 29
1893 922.19 2,050,934 01 2,226 15 3,579 04
1892 ---  746.37 2,095,726 14 2,807 89 4,518 67
1891 658.30 1,197,856 55 1,819 69 2,924 02
1890 637.38 1,126,366 41 1,745 64 2,839 77
1889 636.34 911,098 51 1,432 73 2,305 64
1888 _ 573.97 656,781 41 1,144 28 1,841 47
1887 ...... 273.58 237,394 13 867 73 1,396 43
1886 - 273.58 185,150 25 670 76 1,098 11
1885 _ 273.58 153,916 18 562 59 905 39
1884 - .- 245.20 103,307 98 421 49 612 37

At June 30 1909 there were 2.630 employees in the service
of your Company, of which 380, or 1445 per cent, were
foreigners; this is a decrease of 960 in the total number of em-
ployees, and a decrease of 210 foi'eigners, as compared with
the same date last year.

By order of the Board,
E. N. BROWN,

Income Account and Traffic Statistics sec preceding
Reports."]

President.

[For Balance Sheet,
pages under "Annual

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



1606 THE CHRONICLE [VOL. LXXXIX.

GPximmjemai [Times. coTTON

Friday Night, December 17 1909.

N THE MOVEMENT OF THE CROP as indicated by our

~(fOMMERCIAL EpltOMeT telegrams from the South to-night is given below. For the

Friday Night, Dec. 17 1909. week ending this evening the total receipts have reached

Trade continues to expand along conservative lines. 204,324 bales, against 190,910 bales last week and 216,389

Bank clearings and railroad earnings by their increases over pgles the previous week, making the total receipts since

recent years make this very apparent. Credits are evidently Sept. 1 1909 4,689,983 bales, against 5,635,647 bales

stronger. Holiday trade in some directions is said to be for the same period of 1908, showing a decrease since

unusually large, notably in the dry goods business. The Sept. 1 1909 of 945,664 bales. ¢
feeling is generally hopeful, notwithstanding that prices of

merchandise as a rule high. Foreign trade continues large. Receipts at— Sat. Mon.  Tues. Wed. Thurs. Fri.  Total

LARD on the spot has ruled strong, though without (. veston 12,878 11,105 22,366 7,683 10,083 12,136 76,251

marked change in prices. Trade has been quiet but on the Fort Arthur__ —

other hand hog prices have been strong, and although the §orp- Christ!, &c. 84 984

_ N R New Orleans-- 6,562 4,271 9,266 2,290 4,620 12,574 39,583
receipts of hogs increased for a time, the movement has Gulfport

latterly again fallen to small proportions. Offerings of pro- Mobile 890 2,037 953 958 1,098 1599 7,535
duct have been light. Prime Western 13.85c., Middle West- jacksonvilie, &c. 1,338 — 898 2,236
ern 13.85c. and city steam 1337@13%c. Refined lard has $avannah 4673 3,089 6228 6,756 3,096 390t 2143
been strong, with a larger trade. Continent 14.20c., South Charleston” 904 1,468 339 490 549 15567 5,317
America 15c. and Brazil in kegs 16c. The speculation in Georgetown 52 ___ J— — 52
a and a gs y _specu Wilmington 1,365 2,312 1,402 635 1,853 1,905 9,472
lard futures at the West has been active. Prices advanced, (orfolk ... . 2319 4,003 3,006 3,220 2,942 1011 17.401
owing to the continued strength of the live hog situation. Newp\’(t Nkew5. & J— J— J— J— 1,047 1,047
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. Borton” 45 00 " @~ T2 & 248
Sat. Mon. Tues. Wed.  Thurs. Fri. Baltimore . . 2,768 2,768
January delivery 13.05 12.02y2 12.82 ‘A 13.02}$ 12.95 Philadelphia _ _ _ - p— — —
May delivery.. 12.05 11.95° 11.92}$ 12.10 12.15 —
July delivery.... 12.00 11.87}% 11.85 12.05 12.10 Totals this week. 29,636 29,723 43,672 22,032 24,243 55,018 204,324
PORK on the spot has been strong. Dulness of trade has
been offset by the strength of live hogs and small offerings The following shows the week’s total receipts, the total

of product. Mess $25 50@%$26, clear $25@$27 50 and fam- since Sept. 1 1909, and the stocks to-night, compared with
ily $27. Beef has been firm, with a good trade. Mess $11 50 last year:
@$12 25, packet $13@$13 50, family $15@$15 50 and ex-

tra India mess $21 50@$22 50. Cut meats have been firm Receints to 1909. 1908. Sto
and in good demand. Pickled hams, regular, light to heavy, Dosoib 10 This Since Sep This Since Sep
12% @13"c.; pickled bellies, clear, 13>"@14~c., and pick- Week. 11909. Week. 1 1908. 1909.
led ribs, light to heavy, 13@13Kc. Tallow has been dull ggyeston 76,251 1,635,583 141,587 2,186,388 208,037 294,590
and steady at Gj~c. for city. Stearines have advanced, with 61,600 36,511
trade quiet and supplies small; oleo 18c. and lard 137 @ 13~c. RO GRS A 4o 803 (B30 44 636 1037786 156180 270,106
Butter has been quiet but higher; creamery extras 34@ ’ 7.981 ' B 723
3437~c. Cheese has been quiet and firm; State, f. c., Sept., Mobile_ 7535 155181 15,022 227,466 50,328 82',598
fancy, 17c. Eggs quiet and firmer; Western firsts 31 @32c. Jacksonville, Ac. 2,236 26,178 1,491 20,161
—Li i Savannah 27,743 1,056,823 52,563 1,014,001 126,807 165,646
OlL. I_.lnseed h_as been stro_nger. Trade has been quiet AR , 186670 357000 180736 25810 58'770
but supplies are light and railroad labor troubles at the charleston 5,317 174,923 6,809 141970  34.549 29,433
Northwest have interfered with the movement. City, raw, sve?rg_em:vn _ 94% 255 %3;1 9419117 276 gég 22234 16647
American seed, 66@67c.; boiled, 66@67c., and Calcutta, Norfolko . — 17403 341355 31576 349391 301103 51146
raw, 75c. Cottonseed has been active at an advance; Newport l\liews,<Scc 1,047 525,;4115 2267;3 3'2313 129023 1327357
winter 7.50@7.99c., summer white 7.50@7.99c. Lard has K&V, Yo' a8 as0v 745 7747 5733 8652
been firm with a good inquiry and supplies light; prime Baltimore _ 2,768 33,013 4,751 50,571 1%%2 Bg,ggé
$1 10, No. 1 extra 65@68c. Cocoanut has been quiet and Philadelphia__ — 602 138 1,095 ' '
firm; Cochin 9J7@10c.; Ceylon 8% @9c. Olive has been Total.- 204,324 4,689,983 403,352 5,635,647 810,165 1,148,202
dull and steady at 80c.@$1 25. Peanut has been quiet
and steady; yellow 62@67c. Cod dull but firm. Domestic In order that comparison may be made with other years,
38@40c.; Newfoundland 42@44c. we give below the totals at leading ports for six seasons:
COFFEE on the spot has been quiet and firm. Rio. No. 7 .
8"@8"gC., Santos No. 4 82@8%c. West India growths Receipts at— 1909. 1908. 1907. 1906. 1905. 1904.
have been firm with a quiet jobbing trade. Fair to good Cu- Galveston___ 76,251 141,587 21,522 12%%% 66,157 76,299
A i i Ft.Arthur, Ac. 984 6,292 , 10,575 10,958
cuta 9 @100._ The spe_culatlon in futur_e contracts has ALaTTr. e, 30 554 84,630 09396 110567 53395 oy 35
been more active and prices have ruled firm, though the pobile 7’535 15022 20,551 8517 7312 13052
fluctuations from day to day have been narrow. The ten- lS;:lvamna_hk_ ﬂ,gg; 52,563 ?g,g;g Gg,%%) 32,}1%8 &ig.ggi
dency has on the whole been upward, however, owing mainly  parieston Ac 5'369 32‘838 7672 4204 2526 8.877
to firmness in the European markets and buying for foreign \'\I:/ieripkgtonn 1&;,23% 3?,151% 21(3,&12117 zgggg 2?’332 1gslé15
- - . orfto B ' ) i , f
account. Closing prices were as follows : N’port N., &¢ 1047 75 184 878 507 293
December 6.65¢c. April 6.85c. August 7.00c. Allothers 5,252 25,426 15,907 7,833 22,611 17,470
January. 6.70c. May 6.95c. September 7.05¢c.
February 6.75c. June 6.95c. October 7.05c. Total thiswk. 204,324 403,352 391,364 354,207 236,489 305,059
March 6.80c. July 7.00c. November........... 7.05c.

SUGAR.— Raw has been quiet and easier. Centrifugal, Since Sept. 1. 4,689,983 5.635,647 4,412,641 5,450,847 4,838,210 5,595,763

96-degrees test, 4.17c.; muscovado, 89-degrces test, 3.67c., . . .

and molasses, 89-degrees test, 3.42c. Refined has been The exports for the week ending this evening reach a total
easy, with new business dull and withdrawals on old con- ©f 106,966 bales, of which 39,896 were to Great Britain,
tracts light. Granulated 4.95@5.05c. Teas have been firm 13595 to France and 53,475 to the rest of the Contme‘nt.
and moderately active. Spices have been quiet and firm. Below are the exports for the week and since Sept. 1 1909:

Wool steady and more active. Hops dull and steady. Week endin'7 Dec. 10 1909. From Sept. 1 1808 to Dec. 17 1909.

PETROLEUM .— Refined has been steady with small sales Exported to— Exported to—
N E £ .
for domestic and export account. Barrels 8.05c., bulk fraports Great Conti- Great Conti-
4.55c. and cases 10.45c. Gasoline has been in moderate de- Britain. Frince nent. Total. Britain. France. nent. Total.
. i i [P
mand and steady; 86 degrees, in 100-gallon _drums, 18 Avc.j Galveston . . 13778 10,544 138901 38213 465438336266 499435 1,301,139
drums, $8 50 extra. Naphtha has been quiet and steady; 16,780 9,699 35121 61,600
i - 9 : Corp.Chris., Ac. [, 9,876 9,876
73@76 deg_rges, in 100 gal_lon drums, 16 An(;., drums, $8 50 Nemrj e 16700 8.700 25400 230766 192323 121549 483.138
extra. Spirits of turpentine has been quiet and easy at ' 15,609 38,736 17,914 72,259
57J/jC. Rosin has been quiet and steady; common to good 27.828 52,018 20,981 80.627
strained $4 15@%4 25. Savannah . -- 15565 15565 166,965 82,148 325346 574.459
TOBACCO.—There has been an absence of noteworthy 12250 ‘ﬁvggg 5.496 Z;%'igzt 13}3%2
developments in the tobacco market during the week. The Charleston-—— 12,250 12, 76138 15700 136113 2271951
purchases of domestic leaf, as usual at this time of the year, Norfolk-—-—- 25 25 4,800 70
H H i Newport News I - -
have been Ilg_ht, and what little pu_smess has been put through Newaork ______ 3.013 3,05l 793 6,887 77,320 35010 55,869 108,199
has been mainly for January billing. Havana and Sumatra ) 2,269 67,035 6,940 73,975
have been quiet. Prices have been steady. Baltimore-—— 2,503 200 33444 3,470 22870 39784

2,703
N h Philadelphia .. 1,745 1,100 2,845 29,364 9,093 38,457
COPPER has been firmer, though without marked change. pomandp, Me,.

i i San Francisco. 8,858 8,858
Consumptive purchases have l_)een light, but there has bee_n A e ancisco. go1 550 5924 8,858
a larger demand for speculative account. The exports in I 100 100
the first half of December were 11,784 tons. Lake 13j°@ — = - égg ggg
13%c., electrolytic 13%c. and casting 137~c. Lead has _ - A
been firmer and more active at 4.60c. Spelter has been qut o o o e e o

39,896 13,595 53,475 106,966 1,284,578 680,866 1,435,270— v

and steady at 6.20@6.30c. Tin has been quiet and firmer;
spot 32.95c. Iron has been less active. Prices in the main
have been steady, but reports are persistent that concessions
are being made by some sellers. No. 1 Northern $18 50@ In addition to above exports, our telegrams to-night also
$19; No. 2 Southern $18 25@$18 75. Wire nails and other give us the following amounts of cotton on shipboard, not
wire products have advanced $1 a ton, making an advance cleared, at the ports named. We add similar figures for
of $5 above the low level of May. New York.

N =
- 115,182 63,239 88,725 267,146 1,601,539 584,941 1,824 350j 1,010,833
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On Shipboard. Not Cleared for— FUTURES.— The highest, lowest and closing prices at
Great. Ger-  Other Coast- Leaving New York the past week have been as follows:
Dec. 17 at— Britain. France many. Foreign wise. Total Stock.
New Orleans.. 2,844 1,872 3,248 3,380 436 11,780 144,400 Q a TsarOMI Q53§ QM
' 14141 30,181 24,975 32,250 121,992 86,045 | %%
Galvnston . 70.345 582 500 1082 125725  ®3 13! 053|' 32 gfifl& ”g"’ta 'fkv Sl” 91,99 fo» 1
Charleston™ 1,500 1,500  33.049 3iq 3R R IP'S  P'S
Mobile — 2,618 3,600 2,164 6,000 14,382 35,946 <gl>l£1P g* -
Norfolk . « " 20,200 20,200 18,903 1 Coio toto cjtci  Mw cii] €€l opijl o€ cCh\ itr#* o4
New York '800  "700 566 2666 4,400 124,623 bb h OO ik twb RO
Other ports _ 18,000 15,000 1,000 34,000 38,138 —w ww ww W clcl M cicl @
Total 1909.. 44,707 20,313 52,075 31,355 60,886 209,336 606,829 © 1® 10 1o o 1o 16 10 16 10 10 1®
Total 1908. 152.929 30,519 87,466 59,480 29,855 360,249 787,953 co co cicl cicl cici cict cict cicl e UG
Total 1907.. 73,599 33,750 121,432 32,564 44,943 306,288 681,031 Looob B8 Sl oo
A . i CoCo 4-co cicl clcl cicl cicl Cd 0 4 4-4-
S_peculatlon in co_tton for futgre _dellvery has bee_n less Kk 00 11»5(1 ©
active at some decline. The price is by many considered © 1016 10 1® 106 © @ 10 1® I®
so dangerously high that speculation has become more cau- 000 sa- cict AA ci CIO
tious. The Liverpool spot sales have fallen to low figures 7% B(‘ biu
daily, and reports of the poor condition of trade throughout 00 © OO | . a4
Europe are persistent. Curtailment is spreading, not only bo s 51 V8B Mg 9—383 &%)
across the water but in this country. French spinners using ° 4'5 °‘°© © 1® 16 1616 18 I8 ,
Egyptian cotton will, it is said, adopt short-time to the ex- | | 1 1 wa £
tent of 20% of their capacity, owing to the current high 8% °©0 00 4-0 @b
prices. Lancashire spinners have been reducing their work-
ing time, owing to what are regarded as prohibitive prices ©®» o Oo oo il ® o0 00 01
for the raw material. Knitting mills in New York State are o0
also decreasing their output. Sales of “Christmas cotton,” 1I© 1©6 106 10 1© n I© 1© 1© 10 10
i. e., cotton sold around the Christmas holidays to provide 4-4- 4O 0. CIO
g . . *,
holiday funds for planters, have been in evidence, and for Co b4 ]
some flzlays past there has also been conmderable_pre-hqhday o co ol oo
“long" selling of futures by those who deemed it advisable bb oY
to take profits. Liverpool has been a large seller and Wall © -|® -|® r@ T@ i® i® -|® i® i® l@ |

Street, the West and the South have also at times sold freely.

The Boston yarn market has been dull and concessions are o 4 clo o0 0

necessary in order to make sales. Washington dispatches i

state that steps will be taken early next week towards the il o0 @0 00 o1 4
introduction of anti-option legislation, with which the Fed- e &8 _ bb o By

eral authorities, it is understood, will be in sympathy. Spot Jo d l® i® To h ® 10

cotton at the South has been generally reported quiet but NS 00 oo o OC a Qci a 44 4J

firm, with spinners adhering to the policy of buying from 33 M 33 3 MRy ogr Fafgi Sl b &8

hand to mouth. Receipts have been light and cotton goods | 1 'w IS 1© 14 IS 1s 1s IS 1f 1E

have in some cases advanced. It is believed by some that ’ " M 4 M u M « < b —
the next ginning report by the Census Bureau will show an © Kk 10 1@ 1© 10 1@ 1@ 10 1® l@ 10 )
amount of cotton ginned in some States in excess of the re- . a o ada d a da © o r
cent Government crop estimate for those States. Large | || 19 ta is 11 1® 1o 1o 1s IS s

Western and Southern operators who are said to have re-
cently liquidated freely have, according to current rumors, i
been buying within the last few days. Large spot interests THE VISIBLE SUPPLY OF COTTON to-night, as made
have also bought. New Orleans and Memphis have at times UP by cable and telegraph, is as follows. Foreign stocks,
reported a somewhat better spot demand. The market, &S well as the afloat, are this week's returns, and conse-
however, has shown a weak, hesitating tone. Many of the duently all foreign figures are brought down to Thursday
most experienced members of the trade regard present prices €Vening. But to make the total the complete figures for
as unwarranted and dangerous, and predict that there will to-night (Friday), we add the item of exports from the United
ultimately be a collapse of prices very similar to that of the States, including in it the exports of Friday only.

- i i iqui- D ber 17— 1909. 1908. 1907 1906.
Sully year. To-day prices declined early on heavy liqui- o fSeh EEverpoo .1,048,000 713,000 727.000 571,000
dation by the South and the West, as well as continued sell- stock at London- 5 10,000 16,000 8,000

ing by Liverpool, where the spot sales were only 3,000 bales. Stock at Manchester- 73,000 38,000 52.000 43,000
It was pointed out that the quantity brought into sight Total Great Britain stock - - 1,126,000 761,000 795.000 6:2&’888
this season is still approximately 700,000 bales more than Stock at Hamburg. 243,888 3;2,888 2%31888 248°000
for the same period two years ago, when the crop was about 3Stock at Bremen-- ' ' ' '

Stock at 389,000 189,000 152,000 116,000
11,400,000 bales. Towards the close bull support and Stock at 2,000 3,000 4,000 3,000
covering caused a rall Spot cotton here has been quiet. Stockat 8,000 23,000 16,000 11,000
vering y. P ! q © Stock at 45000 42,000 18000 85,000
Middling uplands closed at 15.10c., a decline of 10 points. Stock at 1,000 4,000 24,000 1,000
The rates on and off m_|ddI|ng, as es_tabhshed Nov. 18 1908 Total Continental stocks . 693,000 609,000 464,000 473,000
by the Revision Committee, at which grades other than — 1256000 1.095.000
i i i . Total European stocks .1,819,000 1,370 000 1, s , )
ml,dd“ng may be de“V?re_d on Contrath are as fOIIOWS' India cotton ailoat for Europe... 136,000 68,000 55,000 108,000
Fair... e ....C.l 50 on Middling c_ Basis Good raid, tinged.c. Even Amer. cotton ailoat for Europe.. 527,175 1,078,544 876,209 855,109
Strict mid. fair 1.300n Strict low. mid__"0.25 off Strict mid. tinged..0.15 off Egypt,Brazil,&c.,aflt for Europe. 58,000 G7,000 75,000 91,000
Middling fair Low middling. .60 ofT Middling tinged__0.25 ofT  stock In Alexandria, Egypt . 230,000 261,000 223.000 217,000
Strict good m Strict good ord .05 off Strict low mld.tIng.0.60 ofT  Stock In Bom bay, India 417,000 211,000 344,000 405.000

Good middling- Good ordinary___1.75 off Low mid. tinged__ 1.50 off  Stock In U. S. ports-——-

X — 816,165 ;1,148,202 987,319 1,392,930
Strict middling-—----0.22 on Strict g'd mid. tgd.O 35 on Middling stained__0.75off Stock In U. S. interior towns

778,623 883,158 545,916 708,710

i i sddli P - 39,099 86,114 50,164
The official quotation for middling upland cotton in the Y- S.exports to-day 52,895
New York market each day for the past week has been: Total visible sUPPIY --wrereeeeee 4,834,858 5,126,003 4,451,558 4,931,913
Dec. 11 to Dec. 17— Sat. Mon. Tucs. Wed. Thurs. Fri. Of the above, totals of American and other descriptions are as follows:
iddli i 15.20 15.20 15.10 1515 15 15 15.10 American—
Middling uplands___ Liverpool stock bales. 947,000 603,000 617,000 509.000
NEW YORK QUOTATIONS FOR 32 YEARS. Manchester stock- 61,000 29,000 42,000 36,000

. S Continental stock- 672,000 565,000 385,000 432.000
The quotations for middling upland at New York on American afloat for Europe 527,17.) 1,078,544 876,209 855,109

' 392,930
Dec. 17 for each of the past 32 years have been as follows: U. S. port stocks 816,165 1,168,202 987,319

U. S. Interior stocks 778,623 883,158 545,916 708,710
1909.C... .15.10 1901.c__ .. 8.50 1893.C— 8.00 1885.c_ U. S. exports to-day 52895 39,099 86,114 56,164
1908__ - 0.10 1900___ ..10.00 1892..... ..10.00 1881 .
.11.90 1899 _ . .. 7.69 1891 _ ;:5;48 oS Total American 3,854,858 4,346,003 3,539.508
1055 1898 . 581 1890  _. 9. _— East Indian, Brazil, Ac.—
-12.20 1897 . 5.88 1889.. -._.10.25 %gg}) Liverpool stock ' 101,000 110000 UUBEID 62,000
-1‘3-93 %ggg cee .. 719 1888 9.81 1B - —— 1262 London stock 5000 10,000 46D 8,000
; l89a—— 8.56 1887 ..10.62 — 804 Manchester stock- 12,000 9,000 oy 7,000
8.70 1894..... .. ... 950 1878_____ 8 Continental stock 21,000 44,000 .25%888)
India ailoat for Europe 136,000 BB 00D ( 108,000
- MARKET AND SALES AT NEW YORK. Egypt, Brazil, &c., afloat 58,000 67000 _7AQUD 94,000
Tlie total sales of cotton on the spot each day during the g:oclli Ilfl /élex%ndrla}, E_gypt_ [2&9,888 mmmm Mmmm ié;,ggg
week at New York are indicated in the following statement. ock In Bombay, Indla_______ ' ; :
For the convenience of the reader we also add columns which Total East India, &c_ 980,000 4 528,883 3 g%g,ggg 942,000
show at a glance how the market for spot and futures closed e DA
Total visible supply- 5,126,003 4,451,558
Middling Upland, Liverpool-- 8.03d. 4;8120!1 1(iAIB%d 1%.%%(1.
Middling Upland, New York---- 15.10c. c. c. .55¢.
Spot Market v;lrjlzgts Sales of Spot and Contract, Egypt, Good Brown, Liverpool.. 13 Kd. 8 13-1Gd. 10 11-16(1. 107d.
pCIosed Closed Con- Con- Peruvian, Rough Good, leerpool 9.50d. 7.80d. It ,75d. 9.20d.
' ) Spot. sum'n. tract. Total. Broach, Fine, Liverpool-—— 7Hd. 4 11-16d. 511-16d. 5«d
’ ’ ' Tinnevelly, Good, Liverpool 7d. 4 11-16d 5Md. 5 7-16d
i,,’“‘(,‘ﬁg‘;?/" Quiet \E,é"fyym 2466 2.466 Continental imports for the past week have been 154,000
Tuesday Quiet, 10 pts. dec.. Steady . ; bales.
wheudrrézsadyay Quiet, 5pts. adv__ Firm - ggg %gg The above figures for 1909 show an increase over last week
Friday___ Quiet 5 pto. dec__ Steady 1,300 1,300 of 60,874 bales, a loss of 291,149 bales from 190S, an
Total 4800 4.869 increase of 383,300 bales over 1907, and a decrease of 97,055
- R ' bales from 1906. saa<. Hsi
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AT THE INTERIOR TOWNS the movement— that is, Week ending Closing Quotations for Middling Colton on-
the receipts for the week and since Sept. 1, the shipments
N ! . Sal'day, Alonday. Tuesday, Wed'day. 'Y, i .
for the week and the stocks to-night, and the same items for Y y y y. Thursdy, Friday
the corresponding period for the previous year—is set out Galveston __ 15 15 15 1 15 15
in detail belo New Orleans__ 15 15 15 15 15 1-16 15 1-16
in detail below. Mobile 15 15 15 15 15 14 X
Savannah 14 X 14 % 14 X 14 % 14 11-16 14 11-16
%f‘fg‘%% 20QOMMaQQ000% Charleston 14 y% 14 X 14 X 14 X 14 X
e bQ{ Ha Qggﬁnmmm \K‘\/Hrfn:lrggton ux 14% 14 % 14 % 14 X 14%
rf X X -THMDM Qv orfolk _ o 15 15 15 15
L&ﬂxﬁw"b%mBH?F Boston 1520 15.20 15.20 1510  15.15
altimore b 15% 15 X 15 'X 15%
DYBBOBLETRA | k3 Lioh BELRNER G0 ‘@?&6&%’% Philadelphia__ 1545 1545 1535 1540 1540 1535
O 00COTfo 0000000b HfJrttO 1" iM Oi 05 b* Augusta 15% 15 1-16 15 15 15 X 15 3-16
b-rfrirH IOO’\nrOH fIMMOTjHM 'cj-f O -T Memphis 15% 15 X 15X 15 X 15 X 15%
- T4 © e St. Louis____ 15% 15X 15 X 15% 15X 15%
Houston . _ 15 15 15 15 15
Little Rock 14 X 14 X 14 X 14 11-16 14 11-16 14%

Ob-b-Wb.1000OHI-Hb-fOb'Hrj'rtOCtIC'liOMOa0”CScOb'OPSIOMOO

e R a T '%°f3¢§8?ﬁ%’f CERMETIOR

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:

COrtfSOOcONA H O
%/l Sat'day, Monday, Tuesday, Wed'day. Thursdy Friday,
8@’% 1 M/OCOOCONCOL ® Dec. 11. Dec. 13. Dec. . Dec. 15. Dec. . Dec. 17.
bd ~NOTo N X B*avr*X GCIrtOCvIT Y © December—
J0 Mmor®®° X Range 15.12-.24 — @ — 15.10-.17 15.09-.14 15.14-21 15.10-.13
5 ' I’X- Closing 15.17-.18 15.20-.22 15.10 — 15.14-.15 15.12 — 15.12-.14
« . January—
CJOS%%%%@%%@ Cg%%@é%f&,%%, e« Range 15.27-.40 15.00-.35 15.20-.36 15.16.26 15.18-.32 15.12-.22
MHrt @© X 10CM B Closing 15.31-.32 15.34-.35 15.22-.23 15.25-.20 15.19-.20 15.18-.19
February—
Range — @ — — ca- 15.36- —4H — — © — — O —
L §I%N '%%T '@g ™ Closing 15.48.50 Is.51-53 15.36-  1539-.41 15.35-.36 15.29-.31
OWTfO!0'fC500bHHFjO'HO OO NTtHN 1 © March—
(] Range 15.66-.84 15.46-.76 15.60-.77 15.58-.67 15.60-.76 15.55-.65
5 Clloslng 15.71-.72 15.75-.76 15.63-.64 13.66-.67 15.61-.62 15.60-.61
April—
© Range -0 - — @ - — 90 —-—— 0 —— 0 —— @ —
2]9/] Closing...... 15.73-.75 15.77-.79 15.65-.68 15.68-.70 15.62-.65 15.62-.64
May—
0o rfrio & © Range 15.98-.18 15.81- 07 15.91-.08 15.89.98 15.92-.07 15.88-.98
Closing.. —— 16.03-.04 16.07.03 15.93-.94 15.96-.97 15.92.94 15.92-.93
June—
1 Range -0 —— 09 —— 0 —— 0 —— @0 — — @ —
(Iiloslng . _. 16.05-.07 16.08-.10 15.95-.98 15.98-.00 15.94-.96 15.94-.96
uly—
.- 1 11 [ Range 16.10-.27 15.99-.18 16.02-.17 15.99-.10 16.04-.18 16.00-.10
e | »j Hfljfld ! Closing 16.15.16 16.17-.18 16.04-.05 16.08-.09 16.04-.05 16.04-.05
. o .o - September—
Sg o s 5o - Range _ 13.81-.86 13.70-.91 13.98-.00 13.95-.98 13.93-.98 13.90-.92
S xco o 02 o 'E:Ibosmg 13.80.82 13.93.95 13.93-.97 13.95-.96 13.92-.94 13.92-.94
. . s o >~ .0 j ctober—
d v Za2 SEcER ! Range 13.23-.29 13.12- .35 13.30-.34 13.28-.30 13.28-.37 13.27-.36
P 2oc3 H e Closing___ 13.21-.25 13.31-.35 13.29.31 13.31-.32 13.28-.30 13.34-.30
< O X = =zoun R . Tone— .
J Spot Steady. Steady. Quiet. Firm. Steady. Quiet.
5 Options Steady. Firm. Steady. Steady. Steady. Steady.

The above totals show that the interior stocks have in-
creased during the week 19,302 bales and are to-night 104,535
bales less than at the same time last year. The receipts
at all the towns have been 144,625 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. 1 in the last two years are as follows:

WEATHER REPORTS BY TELEGRAPH.— Advices to
us by telegraph this evening from the South denote that while
in Texas there has been little or no precipitation during the
week, elsewhere rain has been quite general, with the rainfall
rather heavy at some points.

Galveston, Texas.— We have had rain on two days of the
week, the precipitation reaching four hundredths of an inch.
The thermometer has averaged 53, the highest being 70 and
the lowest 30.

Abilene, Texas.— NoO rain the past week.
ter has averaged 45, ranging from 20 to 64.

Corpus Christi, Texas.— We have had no rain during the
week. The thermometer has ranged from 38 to 78, aver-
aging 58.

Fort Worth, Texas.— It has rained on one day of the week,
to an inappreciable extent. Average thermometer 41, high-
est 58, lowest 24.

Palestine, Texas.— We have had rain on one day of the

The thermome-

Sh?pegifj“ﬂ” 1 Week. Sest',mf Week. SGE;_an week, the precipitation reaching twelve hundredths of an
13,036 190,373 34,501 310,196 inch. The thermometer has averaged 45, the highest being
Vidi Rock Island. "U5e %836y 160 edsg 00 and the lowest 24. _
2,348 35,366 2672 38,308 San Antonio, Texas.— We have had rain on one day of the
Via Virginia points Zég% ég:%gg %gg% ﬁ:g% past week, the rainfall being three hundredths of an inch.
Via other routes, &¢ 7.823 81,963 8998 111,020 The thermometer has averaged 50, ranging from 32 to 08.
Taylor, Texas.— We have had rain on one day during the
Deduct shipments— 37,875 483,133 71684 736421 ook the precipitation reaching six hundredths of an inch.
Overland to N. Y., Host 1.. 3,016 40,940 7,901 68,008 The thermometer has ranged from 28 to 04, averaging 40.
Between Interior towns. 1.e29 13111 2,280 21,914 New Orleans, Louisiana.— We have had rain on four days
' ' ' during the week, the rainfall being four inches and twenty-
5896 71,629 10,725 104896  fjye hundredths. Average thermometer 52.
..31,979 411,504 60,959 631,525 Shreveport, Louisiana.— There has been rain on three days

* Including movement by rail to Canada.

The foregoing shows the week’s net overland movement
has been 31,979 bales, against 00,959 bales for the week last
year, and that for the season to date the aggregate net over-

of the week, the precipitation reaching three inches and
twenty-four hundredths. The thermometer has averaged
46, the highest being 05 and the lowest 20.

Vicksburg, Mississippi.— It has rained on two days during
the week, the rainfall being one inch and forty-four hun-

land exhibits a decrease from a year ago of 220,021 bales. dredths. The thermometer has averaged 48, ranging from
) _ ) . -1908- 27 to 67.
fn s'gh}:,?idngssf”““ers septt T week. Sest'_”cf Memphis, Tennessee.— We have had rain on three days

Rccelpts at ports to Dec. 17.......... 204,324 4,689,083 403,352 5,635,647 during the week, the precipitation being three inches and
Netoverland to Dec. 17 31,970 411,504 60,957 631,525 thirty-four hundredths. The thermometer has averaged
Southern consumption to Dec. 17.. 52,000 806,000 50,000 696,000 38.2, the highest being 51.5 and the lowest 25.

Total marketed 288,303 5,907,487 514,311 6,963,172 Nashville, Tennessee.— The week’s rainfall has been fifty-
Interior stocks In excess 19,362 695,460 21,707 768,233 ine hundredths of an inch. The thermometer has averaged

Came Into sight during week___ 307,665 ............... 536,018 37, ranging from 10 to 57.

Total in sight Dec. 17 6,602,947 . 7,731,405 Mobile, Alabama.— There has been rain on three days of
North, spinners’ takings to Dec. 17.122,475 1,054,661 123,259 1,283,494 the past week, the rainfall being three inches and sixty-seven

Movement into sight in previous years: hundrgdths. The thermometer has ranged from 34 to 60,

Week— Bales. Since Sept. 1— Bales. averaging 51. R . R R
1907— Dec. 20 ... oo 489,022 1907— Dec. 20..momn. 5,917,115 Montgomery, Alabama.— Rainfall one inch and eighty-eight
1906— Dec. 21 492,735 1906— Dec. 21 7,314.172  hundredths, on three days of the week. Average thermome-
1905— Dec. 22 341,1871905— Dec. 22 6,581,031

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.— Below are the closing quotations of middling
cotton at Southern and other principal cotton markets for
each divf of the week.

ter 47, highest 02, lowest 20.

Selrna, Alabama.— There has been rain on three days of the
week, the precipitation reaching one inch and sixty-seven
hundredths. The thermometer has averaged 42, the highest
being 59 and the lowest 25.
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Savannah, Georgia— Wc have had rain on three days~dur-
ing the week, the rainfall being forty hundredths of an inch-
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WORLD’S SUPPLY AND TAKINGS OF COTTON.—

i Cotton Takings. 1909. 1908.
Average thermometer 51, highest 69, lowest 28. Woelk and Season. .
- - - w k eason.
Charlotte, North Carolina.—Farmers arc willing sellers at Week.  Season ¢
15 cents. We have had rain during the week, the precipita- Visible supply Dec. 10 4,773,084 4,933,808
p . . : - 1,931,022 1,714,982
tion reaching one inch and fifty-nine hundredths, Ihe ther- , . icanin sight to Dec. 17— 307,665 6,602,947 536,018 7,731,405
mometer has ranged from 28 to 60, averaging 42. Bombay receipts to Dec. 16 130,000  709.000 81,000 ?i%gggg
P P Other India ship'ts to Dec. 16.. 5,000 68,000 6,000 .
Helena, Arkansas—There lias been rain on three days of Ajexandria receipts to Dec. 15  40.000 ~ 499.000 49,000 4727.0053
the past week, the rainfall being three inches and ninety- Other supply to Dec. 15*___ 10.000 97,000 8,000  112.
three hundredths. The thermometer has langed from 27 to Total supply 5.266,640 9,906,969 5,613,826 10,444,387
50, averaging 32. Deduct—
- . Visible supply Dec. 17 4,834,858 4,834,858 5,126,003 5,126,003
Little Itock, Arkansas—Rain has fallen on three days of PP 287623 5.318.384
the week to the extent of two inches and sixty-five hundredths Tof3! takings to Dec. 17. 481791 2002111 381853 2362384
Average thermometer 40, highest 54, lowest 26. Of which other.. 117,000 870,000 106,000 956,000

Charleston, South Carolina— W¢c¢ have had rain on one day
of the week, the precipitation reaching thirty hundredths of
an inch. The thermometer has averaged 50, the highest
being 68 and the lowest 32.

Embraces receipts In Europe from Brazil, Smyrna, West Indies, &c.

ALEXANDRIA RECEIPTS AND SHIPMENTS.

Alexandria, Egypt,

i i o b 1909. 1908. ! 1907.
The following statement we have also received by tele ceember
graph, showing the he_lght of rivers at the points named at Receipts (cantars)— ) 360 000 370,000
. This week . 300,000 s
8 a. m. of the dates given: 17 1000 18 1008 Since Sept. 1-- - 3,740,674 3,573,920 4,255.138
Dec. . Dec. .
Feet Feet
New Orleans, Above zero of gauge. 5.0 5.0 . . . . .
Memphis . ... Above zero of gauge. 15.7 0.2 This Since This Since This Since
Nashville Above zero of gauge. 0.7 10.3 Exports (bales)— Week. Sept. 1. week. sept. 1. Week. Sept. 1.
Shreveport Above zero of gauge. 5.6 4.5 .
i To Liverpool-- -- 3.250 75,378 9.500 71,061 9,500 112,007
Vicksburg Above zero of gauge. 20.0 17.0 To Mancﬁeste 17750 63732 9500 65436 g'ggg 1%%%2{2
To Conti t 7,000 124,513 10,500 100,438 . ,
EUROPEAN COTTON CONSUMPTION TO DEC. 1.— To Amerian 31250 32/807 4,250 19,633 4.250 25.021

By cable to-day we have Mr. Ellison’s cotton figures brought
down to Dec. 1. We also give revised totals for last year
that comparison may be made. The spinners’ takings in
actual bales and pounds have been as follows:
Great Britain.

October 1 to December 1. Total.

For 1909. .
Takings by spinners . .— bales

Average weight of bales
Takings In pounds

610,000
400
208,900,000

805,000

1,505,000
487 8
435,865,000

488.2
734,705,000

Total eXports-—mmmes 21.250 296,520 33,750 256,568 29,500 360,056

MANCHESTER MARKET.—Our report received by
cable to-night from Manchester states that the market
continues quiet for both yarns and shirtings. Merchants are
buying very sparingly. We give the prices for to-day be-
low and leave those for previous weeks of this and last year
for comparison.

For 1903. 1909. 1908.

'L?/';iggse a/yeizll)-.itng?gale-s-:“—lbs. 470'3%9 1'031'?1?;(5), 1.50[11.8050.2 8% Ibs. Shirt- Coin. 5 8% Ibs. Shirt- ch:t“:
Takings in pounds-——-  -oeeev 228,890,000 500,035,000 728,925,000 3T2iics<:‘p mgts(;ﬁcnoen;‘n.\on ;ﬁ:f.’-g 3T§ViCS<tJ.p lngtso.“cnoems;non e
According to the above, the average weight of the de- d dosdsdodod dosdsd T
liveries in Great Britain is 490 pounds per bale this season, 10% ('t 11H g ¢ gg ﬁ ;.gg 2\\,’-' @ 0% g [1) o8 8 ggg
against 487 pounds during the same time last season. The 15 3% & ||«' 26 ©9 11 7728 & ew 410Jies & 507
Continental deliveries average 487 pounds, against 485 26 104 @ 5 5 @9 10 70214 © 8% 410 e@es 5 508
pounds last year, and for the whole of Europe the deliveries P% | o || 5 sw@o 11 7727% © % 4 9 @8 4Vi 497
average 488.2 pounds per bale, against 485.6 pounds last 10 10K @ 11% 5 6 ©10 0 g.gg;g 100 5% 4 7% os 2% 486
season. Our dispatch also gives the full movement for this 17 104 © 1% 5 6 ©100 % 0 ° :

SHIPPING NEWS.— As shown on a previous page, the

exports of cotton from the United States the past week have
October | to December 1. 1909. 1008. reached 106,966 bales. The shipments in detail, as made
Bales of 500 Ibs. each,. . .
000S omitted. Great Conti- Great Conti- un from mail and telegraphic returns, are as follows:
¢ ) Britain nent. Total. Britain nent. Total 1 Total bales.
NEW YORK—To Liverpool— Dec. 10—Arabic, 1,294 upland, 187
Spinners’ stock Oct. 1 234 1,218 1,452 308 1,046 1,354 Sea Island- » 1,481
Takings to Dec. 1 598 872 1,470 458 1,000 1,458 To" Manchester— Dec. 15—Tintoretto,
- - To London— Dec. 10— Minnehaha, 400 400
SUPPIY et e 832 2,090 2,922 766 2,046 2,812 To Havre— Dec. 11— Chicago, 3,051
Consumption, 8 weeks 560 880 1,440 360 880 1,240 To Naples— Dec. 10— Berlin, 703
GALVESTON—To Liverpool—Dec. 16— Indore
Spinners’ stock Dec. 1 272 1,210 1,482 406 1,166 1,572 To Havre— Dec. 16— Montrose, 10,544 .--
To Bremen— Dec. 16— St. Dunstan, 10,138
Weekly Consumption, To Hamburg— Dec. 15— Victoria de Larrmaga 3,753~ 3,753
000s omitted. NEW ORLEANS—To Liverpool— Dec. 13—Ant||l|an 4,568.--
In October 70 110 180 +30 110 140 Dec. 15— Patrician, 10,000 14,068
In November - 70 110 180 60 110 170 To London— Dec. 17— Tampican, 2,100 2,100
To Glasgow— Dec. 11— Cralgendoran, 41 41
. ) To Bremen— Dec. 17— Michigan, 8,500
* Small consumption due to lock-out In Lancashire. To Antwerp— Dec. 17— Michigan, 200--- 200
The foregoing shows that the weekly consumption is now SAVANNAHZ-To Bremen— Dec 11—Stelnberger,
180,000 bales of 500 pounds each, against 170,000 bales of To Reval— Dec. 11— Stelnberger, 400; Fernley, 300. 700
like weights at the corresponding time last year. The total §HARLESTON=To Bremen—Dec. 11 South Adstralia. 12,250 . 12,200
B 4 - ey R — To Rotterdam— Dec. 13— Luristan, 25... ...-----
spinners' stocks in Great Britain and on the Continent have BOSTON— To Liverpool— Dec. 13— Ivernla, 730.-.D ec. 14— Cana-
H H cllan 1 379 - J,iio
increased 88,000 bales during the month and are now 90,000 To ¥ armouth— DeeT—BostoRT5 T i
bales less than at the same date last season. BALTIMORE—To Liverpool— Dec. 10— Quernmore. 2,003 2'593
To Copenhagen— Dec. 15— Llouisiana, 200 IId ----- 200
PHILADELPHIA—To Liverpool— Dec. 10— Frlesland. 089 080
INDIA COTTON MOVEMENT FROM ALL PORTS. To Manchester— Dec. 9—Manchester Trader, 1,156...... J,lo6
To Genoa— Dec. 9—Verona, 1,10 1'19?
19009. 1908. 1907. SEATTLE—To Japan— Dec. 11— nght of the Thistle, 800-- 80b
Receipts at— since | since Since Total .. - = 106,966
Week. Sept. 1. Week. 1sept. 1. week. |Sept. 1 Cotton freights at*New York the past week have been as
H follows, uotatio s bein in cents per 100 Ibs.
BOMDAY oo 130,000 709,000 81,000 306,000]72,000j 373,000 q L oome > pe Wed.  Thurs Pri
Liverpool—Dec___ 14 14 14 14 14 14
! Manchester—Jan__ 12 12 12 12 12 12
For the Week 1 Since September 1. Havre— Dec 18 18 18 18 18 18
exports Bremen— D ec 18 18 18 18 18 18
Great Conti- Japan Great Conti- Japan Hamburg— Dec 22% 22% 22 % 22% 22% 22%
Britain. nent. &China Total, iBritain. nent. it China. Total. Antwerp—D ec- 20 20 20 20 20 20
Ghent, via Antwerp . 26 26 26 26 26 26
Bombay— Reva - - 25 25 25 25 25 25
1909 22,000 24,000 46,000 9,000 143,000 151,000 303,000 Gothenburg 34 34 34 34 34 §4
1908 2,000 20000 18,000 41000 2000 117,000 87,000 206,000 Barcelona,dlrectDec 30 30 30 30 30 0
1907 " 2,000 14,000 14,000 30,000 4,000 134,000 75,000 213,000 GenoafDec 18 18 18 18 18 18
Calcutta— Trieste — 28 28 28 28 28 ig
1909 2,000 2,000 2,000 9,000 11.000  Japan— Dec 45 45 45 45 45
1905 1000 1666 2000 4000 10000 12000 28000 LIVERPOOL.— By cable from Liverpool we have the fol-
Madras— Iowmg statement of the week’s sales, stocks, &c., at that port:
1909......... 1,000 1,000 4,000 4,000 1,000 9,000 Nov. 26. Dec. 3. Dec. 10. Dec. 17.
1908 1,000 1,000 3.00C 7,000 2,000 12,000  sales of the week-—--——,-- 34.000 37,000 58,000 46,000
1907.- 2,000 ___ 2.0001 8,000 16,000 24,000 Of which speculators took.. 1,000 -.000 6,000 3,000
All others Of which exporters took__ 1.000 1,000 3,000 1,000
1909 2.00C 2,000 12,00( 35000 1,000 48,000 sales American == 25,000 29,000 48,000 32,000
1908 1,001 2IFM 3,000 5001 55,000 5000 65,000 Actual exnort 1 7,000 15,000 7,000 10,000
1907.... — 5.000 i.666 6,000 6,000 46,000 8,000 60,000 Forwarded - 70,000 107,000 61,000 60,000
Total stock— Estimated .840,000 048,000 1,000,000 1,048.000
Of which American— Est .763,000 862,000 010,000 947.0p0
1909 3,00( 24,00( '24.000 61,000 27.000 191,000 153,000 371.000 Total Imports of the week. __ 60,000 229,000 120,000 118,000
1998 < 4,001 24,00( 19,001 47,000 14,001 189,000 106,001 309,000 Of which American 37,000 193,000 104,000 82,000
19071 4,000 19,000 15,000 38,000 19,000 204,000 83,000 306,000 Amount alloat ---410,000 264,000 255,000 102,000
Of which American ... 351,000 205,000 187.000 1*9,900
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The tone of the Liverpool market for spots and futures principal bullish factors have been persistent reports that the
each day of the past week and the daily closing prices of ¢5pqgition of corn in some of the principal States is very poor,

spot cotton have been as follows: owing to wet and mild weather during November and re-
duced crop estimates from various sources. These have

Spot. Saturday. Monday.  Tuesday. Wednesday. Thursday. Friday. caused very heavy buying by commission houses and shorts.
Market 1 . At times reactions have occurred on realizing. There has
12 } Quiet. Dull. Quiet. Dull. Dull. Dull. also been considerable selling for short account by cash in-
MId.UpI'ds 8.26 8.11 8.14 8.01 8.06 8.03 terests and others on better weather of late, predictions of
larger receipts and a report by the Government putting the

15,000 6.000 7.000 5,000 4,000 3,000 yield at 2,772,376,000 bushels, against 2,668,651,000 last

Spec.&exp. 500 500 500 200 500 500 year and 2,592,320,000 two years ago. To-day prices at

Futures. Irreg. at  Irreg. at Firm at Easy at Quiet at Easy at the West advanced early on the strength of wheat, commis-
mﬁke&ét /1 4?8 pts. t:Lo@dl3 9%12 pts. 5@8 pts. 2%©3% 7% @10% sion-house buying and covering of shorts. Later on, more
advance.  pts. dec. advance. advance.  pts. adv.  pts. dec. favorable weather, a decline in cash prices, selling by cash

Market ] Firm at Barely sty Quiet at Steady at Steady at Barely sty interests and liguidation caused a setback.

4 S@19 pts. at 14@22 6% @9% 5% @6% 6% @8 at 6% @9
P. M. advance. pts. dec. pts. adv. pts. dec. pts. adv. pts. dec. pDAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.
Cash corn S7'<2=1t. M%m Tues. Wed. Thurs. Fr}).
i i i 72% 72 *70% *70%
The prices of futures at leer.pool for each day are given December delivery In elevator, | 164 710/'; w71 % ;fo//% 710/"0
below . Prices are on the basis of upland, good ordinary May delivery In elevator 71% 72 73% 73% 73% 73%
*
clause, unless otherwise stated. New.
The prices are given in pence and 100ths. Thus, 8 05 means 8 05-100J. DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO
. . Sat. Mon. Tues. Wed. Thurs. Fri.
Sat. Mon. Tues. Wed. Thurs. Fri. December delivery In elevator___ 60% 64% 62% 61% 61% 61%
Dec. 11 May delivery In elevator .64 % 7 60% 65% 60
to 12M  12M 12H 4 12K 4 12M 4 12K 4 12H 4 July delivery In elevator 64% g 6% 65% 65% 65% 65%

Dec. 17. p.m. p.m. p.m. p.m-p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m.
Oats for future delivery in the Western market have ad-

d. . .
g d d d. d. d. d. d. d. d. d. vanced, owing to the rise in wheat and corn, light receipts,

December 8 05% 90% 83% 94 90 81 83% 88 % 90 83% 81%
‘Paenc--lggg' g 0085% gggﬁ; gg% gzéo/ gg gi gggﬁ; 86% 90 83 % 81% an increased cash demand at firmer prices, commission-house
- . ) 89% [ . . . .

Eeb.-Mch. 8 10 96 89 ggaA: 96 87 89“/2 03 ° 873/“ gg gg buying and covering of shorts. At times reactions have oc-
k/lpcll-'ag; g %32% ggzjo g% 8%3? 99% 90% 93% 96% 00% 93% 91% curred on realizing and selling by cash interests. The Gov-
- o o0 01 % 92 95 98% 02 95% 93% i i
May-June 8 14 00% 93% 04% 02% 93% 96% 00 04 97% 95,%? ernment stated the yield at 1,007,353,000 bushels, against
3u:\e-§\uly g %:13 g?gﬁu 93 03% 01% 92% 96 99% 03 97 95 807,156,000 lastyear and 754,443,000 two years ago. Bears

uly-Aug. © 91% 01% 99% 90% 94 97% 01% 95% 93% i i
Aug.-Sep. :::: 7 78 06 82 70 7 0L % 64% 68% 72% 67 84% are banking .on much larger re.celpts when farmers are
Sept.-Oct. 7 26 14% 12 18% 19 11 13% 17% 20 14% 13% through husking corn. To-day prices advanced early on the
Oct.-Nov. 7 06 94% 92 99 99 91% 93% 97% 00 95 93% i i issi - i

6 98 30% 84 20 o1 83% 8506 89% 92 86% 85 rise in wheat and commission-house buying, but reacted later

on the decline in corn and liquidation.

DAILY CLOSING PRICES OF OATS IN NEW YORK.

sat. . . . . Fri.
BREADSTUFFS. Natural white_ 40 %-48 % '21/'70-“ I#—esso%?dsghumso’: "47.50 47-50
rda DeC 17 19009. White clipped______ 47%-51 % 48-  48- 5248- 52 52 48-52 48-52

Prices for wheat flour have been firm despite continued DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.

stagnation in trade. Mill prices have risen, owing to the ... = delivery In elevator 43 % ’VAZ&’ ";%905/0- \‘/\1/391‘% Tugrﬂz F{:;'%
advance in wheat, and arc now so high as to make new May delivery In elevator 44%  A5% A4 % 44 % 44 % 44 %
business almost impossible. The trade in the Southwest and July delivery Inelevator____ 42% 43 42%  42% 42%  42%
at Chicago has_been dull. At the Northwest business has The following are closing quotations:
been fairly active, partly for export, Itye flour and corn FLOUR
meal have been quiet and firm. Winter, low (trades___$4 40@J4 60 Kaﬁsasstraights,sack J5 25
Wheat has advanced here and at the West 3 to 5 cents, Winterpatents 5 60@ 590 Kansas clears, sacks___ 450§
owing largely to the strength of the cash situation every- w:ﬂ%g:sﬂeaa'?gts gggg ggg S';gffoautf”tsi 27155’(
where. This is predicated on light receipts, decreasing Spring patents 5 40@ 590 Graham Hour ____ 450<
stocks and reduced Argentine crop estimates. Moreover, gg”ﬂg;ter:;g,hts i’gg(g) ggg Corn meal, kiln'dried____315@
although there is no export demand, the domestic absorption
is plainly sufficient to maintain the cash premiums. The \heat, per bushel— GRAIC,:‘J'rn,perbushel— Cents,
Northwestern switchmen's strike continues, and doubtless N. Duluth, No. 1 .20% No. 2 mixed .elev. 70 %
the decreased movement of the crop is, therefore, in a sense gédel;iIg::F, ’\,‘\‘%22 gg:ﬁ Ng: %%ehlggew %(?E Ngmm::
artificial. Heavy storms at the West have also at times Hard winter, No. 2... .27% Rye, per bushel—
impeded the movement of the crop. There have been active Oal\tlsa'tgfglbyvshhi?é_ 47 Ce(gtssé IS\It[;teze\l/xgsseerpse fob. 79
and occasionally excited markets at the big speculative W hito clipped . @52 Barley—MaItingi: l;lgmlaa;s
centres of the West and the Northwest. A rise in the Euro- Mixed_ 46% Feeding, c.l.f..N.Y 63 @65
pean markets has also been a noteworthy factor in the l he statements of the movementof breadstuffs to market
advance. The world’'s shipments have shown a noteworthy indicated below are prepared by us from figures collected by
falling off in comparison with recent weeks. The visible the New York Produce Exchange. The receipts at Western

supply in this country exhibited a larger decrease than many |axe and river ports for the week ending last Saturday and
of the bulls had expected, being over a million bushels more gijce August 1 for each of the last three years have been:
than in the previous week, and showing a far greater decrease

than this as compared with the same week last year. Later Receipts at— Flour. Wheat. Corn. Oats. Harley. Rye.
in the week the usual statistics of the available world’s su |
. ‘ : > pply _ bbls,1961bs. bush. 60 Ibs bush. 56 Ibs. bush. 32 Ibs. bushASIbs. 6m.56 Ibs.
were likewise unmistakably bullish. They showed a decrease Chicago___ 105,134 613.000 2,068,750 1,045,800 382,633 36,000
of close to 7,000,000 bushels as compared with an actual I’\D"yl‘ﬁ’f#kee- ;gggg 823288 81,400 1§gggg 215,800 13,940
increase in the previous week of a little over 5,000,000 bushels Minneapollé. ! 731Y480 18,240 54260 3311"?%5 1%%22)
and a decrease for the same week last year of 3,200,000 Toledo____ 116.000 117,800 ggggg
bushels. On the other hand, the Government report cleveland .. Gggg Sgggg zl%gg% 88,108 0.553
issued on the 15th inst. was naturally construed as St. Louts___ 45,150 184.582 637,375 igiggg 73.300 6,000
. . _ 71,600 19.000 267,124 ) 30.300 2,200
bearish. It gave the winter-wheat crop at 446,366,000 Kansas City. 142,550 85800 42,000

bushels, against 437,908,000 last year and 409,442,000 two

. ~ . _ Tot.wk.'GCO 324,920 2,807.106 3,665,603 1,891,632 1,138,018 SO,747
years agg. The spring-wheat yield was stated at 290,823, Same wk. 08 300,488 3963670 4.671.660 2480477 1492749 114765
000, against 226,694,000 last year and 224,645,000 the year Samewk.'07 284,413 6,134,008 3.948.522 3,503,062 1,526,659 167,969

before. This gave prices a temporary setback. The Mis- Since Aug. 1

souri State report put the condition as 93% , against 79% . 9,189,653 146,842,467 58,481,688 77.838.515 40,151,877 3,802,589

a year ago. As already intimated, export trade has been in ?gggggg ﬁg%ggﬁf 40,834,307 77,433,690 46,813,880 g;ggzgg

abeyance. Some, too, consider that present prices are un- ’ ! R 72,287.505 89.894.515 35,812,087 3, :

warrantably high, with the world's crops several hundred . .

m illion bushels larger than those of last year. It is likewise Total receipts of flour and grain at the seaboard ports for

believed that invisible supplies in this country are also large, the week ended Dec. 11 1909 follow:

to say nothing of what is plain to be seen. To-day prices Receipts at— Flgbulg' V‘ézes?]tv t?l?srhn' 8&‘5‘ Hbal.:'slﬁyy bRyr?

advanced on a cable putting the Argentine exportable sur- Now York -- 157,115' 613.200 268,875 405.650 59,92'5 ush.

plus at only 74,000,000 bushels, a sharp advance in prices ngttlggcw-‘ ngéég %‘213838 108976 83,674

at Buenos Ayres, strong Liverpool cables, comparatively Philgdelp’hiaf.ﬂ 66.857 626.069 66,062 90,104 1£.600

light receipts, firm cash markets and general buying. E?clﬁnn:g;%” S 7;‘%3; z‘i‘év%gg Gggggg iz‘g% 5%:9&
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. New Orleans *. 1?1%‘212 56:600 445,700 68:100

.. " , Sat. Mon. Tues. Wed. Thurs. Fri. T R AAA 128 NN eeeeeeeeeees v s

No. 3 red winter, f.o b 120 126% 126% 120% 1250 120  Sawveston 105,000 138,000 P

December delivery In elevator 121 % 122% 122% 122 123 % 124 - ! ’

May delivery in elevator i15% 117% 117% 117 118% 11 gonpreal 101538 435,583 94115 30,779 8850
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. Halifax. 48,000

_ s . Sat. Mon. Tues. Wed. Thurs. Fri. Total k__

December delivery In elevator___100% 11314 113 11214 114% 116 Week 1008, — 1 42&;23 g?‘g;‘ggg’ 13331312 ;ggéég zggggg 712-355,55,

May ddel""ﬂy I elevator- glgf/ L e L% 132 since Jan. 11900 .16,633.855 94.017.144 0,251,189 42,035,075 7145935 1090824
uly defivery In elevator-- 0 0 o 0 o Since Jan. 11908..17,618,744 114268,629 9,163,794 41,568,284 0363,509 2706,599
Indian corn futures here have been nominal. At the Wes d Jud h h . for

the market has been active and excited at an advance. Th thmﬁgeﬁef«ﬁﬁss o? Paodtlrl‘gcu e grain paSS|ng;..Ellroug New Orleans for foreign ports on
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The exports from the several seaboard ports for the week
ending Dec. 11 1909 arc shown in the annexed statement:
Wheal, Oats, Rye, Peas, Earley,

Corn, Flour,

Exports from— bus| bush. bbls. bush. bush. bush. bush.
NOW Y OTK o 855,690 10,370 82,989 2,235 e 2,412
Portland, Me 227,000 3,000
BOStON..ovves o 448,307 23,012 40,758
Philadelphia 417,000 273,21%1 312,332
Baltimore 55,685 B ) .

New Orleans___ 134,000 230.000 2217)22 25,000
Newport News——  «--cea- )

. 214"666 1,821
f/l?;lb\’.f: (0N 72000 5424 71390 4,570
St. John, N. B, ....240,000 17,829
Halifax.......oooene 48,000

Total week -.2,503,742 790,783 228,639 32411 . e 2,652
Week 1908.-J1-2,398.909 1,688,281 333,233 19,604 36,493 8,522

The destination of these exports for the week and since
July 1 1909 is as below:

-Wheat- -Corn-
Since Since Since
Week July 1 Week July 1 Week July 1
Exportsfor week and Dec. 11. 1909. Dec. 11. 1909. Dec. 11. 1909.
since July lto— bbls. bbls. bush. bush. bush. bush.
United Kingdom— 97,794 535,034 1,456,105 28,672,331 227,428 1,800,714
Continent............... - 66,980 959,841 1,040,137 17,880,181 412,286 2,199,780
Sou. & Cent. Amer. 22,122 392,749 7,500 202,934 80,400 220,797
West Indies 41,324 635,949 1,675 62,184 904,883
Brit. No. Am. Cols. 303 73,523 7,269 29,991
Other Countries-——-- 116 82,304 68,955 1,216 14,741

JLIEC €= I 228,639 4,679,400 2,503,742 46,826,070 790.783 5,170,906
Total 1908 333,233 5,283,934 2,398,969 70,674,809 1,688,281 7,134,044

The world's shipments of wheat and corn for the week
ending Dec. 11 1909 and since July 1 1909 and 1908 are

THE CHRONICLE

Wheat. Corn.
Exports. 1909. 1908.. 1909. 1908.
w Since Since Week | Since Since
Deceell July 1. July 1. Dec. 11. July 1. July 1.
Eushcl Eushcls. Bushels. Eushels. Bushels. Eushcls.
North Amer. 3. g“éz%?)o 75.409.000 102,731,700 886.000 5,242,000 7,060,400
Russian-—.. 4.592.000 114,488,000 35.312.000 578.000 7,728,000 7,025,500
Danublan — 264.000 10.472.000 22.200.000 706.000 9.170,000 10.059.500
Argentine —  136.000 13.768.000 28,211,000 952.000 53,657,000 41.061.500
Australian— 128,000 4,980,000  7.456.000
Oth. countr's 432,000 24.720.000 7.266.000
Total-—m 9,454,000 243,837,000 203,176,700 3,122,000 75,797,000 65,206,900
1UO VIutllllolvy Vi H w
mentioned was as follows:
Wheat. Corn.
United United
Kingdom. Continent.  Total. Kingdom. Continent.  Total.
Eushcls. Eushcls. Bushels. Bushels. Eushels. Bushels.
Dec. 11 1909- 15.520.000 11,600,000 27.120.000 4.080.000 6.460.000 10.540.000
Dec. 4 1909-. 16.400.000 12,640,000 29.040.000 3.910.000 5.865.000 9.775.000
Dec. 12 1908. 15.920.000 8.560.000 24.480.000 5.780.000 5.355.000 11.135.000
Dec. 14 1907-- 16.480.000 9.440.000 25.920.000 3.920.000 4.680.000 8.600.000
The visible supply of grain, comprising the stocks in
pply [¢] P [¢]
granary at principal points of accumulation at lake and
seaboard ports Dec. 11 1909, was as follows:
AMERICAN GRAIN STOCKS.
Wheat, Corn, Oats, Rye, Earley,
bush. bush. bush. bush. bush.
1,507,000 269,000 1,296,000 7.000 283,000
95,000 374.000 9.000
538,000 364.000 " 666 1.000
1,000,000 41,000 46,000 1.000
848,000 848.000 284.000 166,000 1,000
88,000 816.000 182.000
216,000 447.000
3,901,000 596.000  1,122:600 174,000 1,361.000
934,000 101.000 188.000 37,000 1,000
‘ 104,000
Detroit.. 055,000 7153'888 133.000 76.000 1,000
. : K 3.508.000 70.000
Chicago. ... 2.Momnno 35000 605000  45.000  41.000
Mlvah dbgdey 695000 8,000 288,000
anea olis . ..2,906,000 4,000  1.285.000 74,000 |
. 199.000 350.000 8,000 73.000
..2.881,000 274.000 750.000
Peoria 4,000 04,000 1%;%888
Indianapolis_ 364,000 253.000 .
onn Iﬁgﬁgg © 0,266,000 425.000 103,000 56,000  756.000
128,400,000 5.663.000 12,228,000 923.000 3.631.000
31,086,000 4.206.000 13 580,000 912,000 4.058.000
51388000 4.542.000 9,188,000 1,113,000 6.111.000
CANADIAN GRAIN STOCKS.
Wheat, Corn, Oats, Rye, Barley,
bush. bush. bush. bush. bush
. 481,000 40,000 592,000 150,000
. 2,458,000
1,135,000
. 6,010,000
.10,084,000 40,000 592,000 150,000
.10,393,000 64,000 758,000 147,000
. 3,744,000 26,000 226,000 78,000
SUMMARY.
Wheal, Corn, Oats. Rye, Earley,
bush. bush. bush. bush. bush.
.28,400,000 5,663,000 12,228,000 923,000 3,631.000
.10,084.000 40,000 592,000 150,000
38,484,000 5,703,000 12,820,000 923,000 3.7S1.000
.41,479,000 4,270,000 14,338,000 912,000 4,205,000
55,132,000 4,567,000 9,414.000 1,113,000 6,189,000
.45.468,000 2,762,000 7,259,000 868.000 5,830,000

goods market has displayed a decidedly stronger tone,

New York, Friday Night, Dec. 17 1909.
While trading has been of moderate proportions, the cotton

at-

tributed chiefly to the Government's cotton report on Fri-
day last estimating the crop at only 10,088,000 bales, and to
the sustained strength of raw material. Advances have
been announced during the week on] ticketed bleached goods,
and similar advances are being made on other lines of do-
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mestic cottons in an effort to bring prices up to the level
of the present cost of the staple, as selling agents now
appear to be more convinced than ever that higher prices
must be secured for finished goods than have recently
prevailed; in other words, mills must be protected against
loss on goods to be made. Sellers generally, however,
have not been disposed to mark up prices in a way that might
restrict demand and have not tried to force buyers into the
market. Most buyers, on the other hand, although more
freely admitting that manufacturers are justified in de-
manding higher prices, have been proceeding very cau-
tiously in making commitments for the future; their supplies
of merchandise are reported quite sufficient in most cases
for present needs, and they evidently prefer to await de-
velopments in distribution at the advanced levels before
undertaking fresh obligations. In certain quarters some
large users of goods have displayed greater confidence in
the future and have been covering prospective requirements
to a moderate extent; this applies particularly to converters
and printers, who are apparently satisfied that present values
are likely to hold. There has been a steady charging up
of goods held at value, the prices named being on a parity
with the present cost of cotton, but new business on the
whole has been rather light. The week brought little, if
any, improvement in demand from jobbers, and not much
is expected until annual stock-taking, now in progress in
most jobbing houses, is completed. It is noteworthy that
many New England mills are now running on a 50-hour
schedule, although the new laws in some of the States,
which provide for this schedule, will not take effect until the
first of the year; there will also be an extensive curtailment
among New England and Southern mills around the holi-
days, some large plants having arranged to shut down for
two weeks. So far not much attention seems to have been
given by buyers to the curtailment of production already in
force, with prospects of further restriction of output unless
there is a better response to the higher prices which mills
are forced to ask. Reports indicate that holiday trade has
been exceptionally active, and itis considered significant that
not a few large retail houses have requested immediate ship-
ment of goods ordered for delivery in January. In dress
goods, trade is seasonably quiet. In the men’s wear market
the feature has been the opening of some lines of fancy
overcoatings for fall 1910, at advances ranging from 5 to 10%
above last year’s.

DOMESTIC COTTON GOODS.—The exports of cotton
goods from this port for the week ending Dec. 11 were 3,476
packages, valued at $221,876, their destination being to the
points specified in the tables below:

---------- JCToJ JE— RS, o] - J—
Since Since

New York to Dec. 11. Week Jan.l. Week. Jan. 1.
Great Britain.. 1,981 0 857
Other Europe 1,078 38 1,493
China 109,644 21,638
India..n. 250 16,524 1,103 13,984
Arabia --- 25,370 4,463 32,778
Africa 63 15,497 532 9,991
West Indies 657 38,669 1,009 27,949
Mexico 39 1,674 105 1,686
Central America 186 13,394 325 14,871
South America 1,316 52,064 859 39,429
Other countries 80 22,476 706 21,569
Total.iiiic LT e 3,476 358,371 9,140 186,245

The value of these New York exports since Jan. 1 has been
$19,724,903 in 1909, against SI1,509,071 in 1908.

Ticketed bleached goods have been advanced }4c. a yard,
and an upward tendency is noted in other domestics, espec-
ially denims and colored cottons used by the manufactur-
ing trades. Wash fabrics and printed goods have ruled firm,
with demand, however, only moderate; further advances on
additional orders for spring are quite generally expected.
Ginghams and staple prints are strong and in good request,
especially the former. Jobbers report fairly large sales of
blankets and napped goods. Export trade has continued
very quite with the Far East, and business with miscellane-
eous ports has been small. In print cloths a steady demand
has come forward; prices remain unchanged.

WOOLEN GOODS.—The men’'s wear market has not
displayed much activity; as already noted, lines of fancy
overcoatings for the fall season of 1910 have been opened
at advances over a year ago; in some quarters initial sales so
far arc reported as satisfactory, but most buyers are holding
off pending further developments and the opening of addi-
tional lines. Urgent requests have been received for fancy
overcoatings for the current season, but available supplies
are said to be small. Trade in spring lines of men’s wear is
quiet at the moment and is expected to continue so until
after the turn of the year. Outside of a free application
by the cutting trade on goods for next spring, notably diag-
onals, serges and panamas, business in dress goods has been
quiet. Interest still centres largely in new lines for next
fall, which in most cases will not be opened until after
Jan. 1.

FOREIGN DRY GOODS.—A fair demand has been in
evidence for imported woolen and worsted goods for future
requirements. The call for linens, especially for all kinds
of housekeeping goods, has been well maintained; the market
generally is very strong, with talk of further advances on
additional orders, owing to reports of shortage in flax crops.
Burlaps have continued dull and unchanged, with no im-
provement in the demand looked for until after the holi-
days.
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New York State.— Official Vote on Canal Bond Referendum
and Constitutional Amendments.— On Dec. 15 the State Board
of Canvassers signed the returns prepared by the Secretary
of State of the vote at the last general election on the propo-
sition to issue $7,000,000 Cayuga and Seneca canals bonds
and the four proposed constitutional amendments. The
vote in the entire State was as follows:

Amendment No. 1 Increasing the compensation ot up-State Justices of the
Supreme Court. Total vote cast, 1,020,000; “for,” 278,-1X5; “against,”
219,576; blank, 490,766; void, 1,243; majority “for,” 28,839.

Amendment No. 2 permitting the Legislature to alter the rate of Interest
on debts which have been or may be authorized under Section 4 of Article 7
of the Constitution. Total vote cast, 1,006,254; “for,” 279,352; "against,”
216,541; blank, 509,118; void, 1,243; majority “for,” 62,811.

Amendment No. 3 relating to the powers of the hoards of supervisors and
county auditors or other fiscal officers. Total vote cast, 1,000,865; “for,”
253,774; “against,” 223,331; blank, 522,517; void, 1,243; majority “for,”
30,443.

Amendment No. 4 allowing the exclusion, In figuring the borrowing
capacity, of bonds issued for rapid transit and dock purposes by New York
City and water bonds issued by third-class cities. Total vote cast, 1,000,
370: “for,” 290,792; "against,” 207,781; blank, 500,554; void, 1,243;
majority “for,” 83,011.

Canal Bonds Proposition providing for the issuance of $7,000,000 bonds
for the Improvement of the Cayuga and Seneca canals. Total vote cast,
1,016,119; “for,” 285,515; "against,” 216,418; blank, 512,953; void,
1,233; majority "tor," 69,097.

“Torrens” Land Title Registration Law Upheld.— The con-
stitutionality of the law which went into effect Feb. 1 1909
providing for the registration of titles to real estate has been
upheld by the Appellate Division of the Supreme Court in
Brooklyn. The suit was brought by Thomas F. Duffy upon
objection being made to his application for registration of the

title to property purchased by him.

Bond Proposals and Negotiations thisweek

&&ve been as follows 2

Albany, N. Y.—Bond sale.— On Dec. 15 the $200,000 4%
20-year registered water-improvement bonds described in
V. 89, p. 1553, were sold to W. N. Coler & Co. of New York
City at 101.075 and accrued interest—a basis of abouc
3.923%. A list of the bids received follows:

W. N. Coler & Co., N. Y 101.075 Kountzc Bros., New York..100.071

YVadsworth & Wright, N. Y. 101.01 Albany Trust Co., Albany__100.025

A. B. Leach & Co., N. Y 100.899 First National Bank, Albany.100
Fast Side Sav. Bank, Roch-

N. W. Halsey & Co., N. Y .. 100.819

Blodget, Merritt & Co.. N.Y _100.577 ester ($100,000) 100.12
II. L. Day & Co., N. Y 100.555 Union Trust Co. Albany
N. W. Harris & Co., N. Y-..100.424 ($100,000) 100.01250

Fstabrook & Co., New York.100.39 ($20,000.-101.00

National Copper Bk., N. Y .. 100.39 20,000..100.82

Chisholm & Chapman. New 20,000..100.72
YOrK s v 100.187635 20.000..100.62

Anderson School City (P. 0. Anderson), Ind.—Bond Sale.
— The $75,000 bonds mentioned in V. 89, p. 945, have been
disposed of as 3.65s.

Ashland, Ore.—Bonds Offered by Bankers.— Of a total
issue of $50,000 5% refunding water bonds, $23,000 are

being offered to investors by E. H. Rollins & Sons of Chicago.

Denomination $1,000. Date July 1 1909. Interest semi-annually at
the City Treasurer's office in Ashland. The total Issue matures on July 1
as follows: $5,000 yearly from 1913 to 1916 Inclusive and $30,000 In 1929;
the $30,000 maturing In 1929 being subject to call after 1919.

Baltimore, Md.—Bonds Not to be Issued Until Spring.— We
are informed that it is not likely that the $1,000,000 dock
loan voted on Nov. 2 (V. 89, p. 1294) will be issued until late
next spring.

Baraga School District (P. 0. Baraga), Baraga County,
Mich.'—Bond sale.— The $28,000 registered school-house
bonds offered on July 17 and described in Y. 89, p. 58, have
been disposed of to the Thos. J. Bolger Co. of Chicago. Ma-
turity $2,000 yearly on Jan. 1 from 1911 to 1924 inclusive.

Bartlesville, Washington County, Okla.—Bids Refected.—
All bids received for the $40,000 city-hall-and the $20,000 fire
equipment 5% 20-year bonds offered on Dec. 6 (V. 89, p.
1438), were rejected.

Batesville, Panola County,"Miss.—Bonds Defeated.— The
voters of this town recently defeated a proposition to issue
bonds.

Batson, Hardin County, Tex.—Bonds Voted.— Reports
state that the voters on Dec. 4 authorized the issuance of
$5,000 school-house bonds. The vote was unanimous.

Bayou Terre-aux-Boeuffs Drainage District (P. O. St.
Bernard), St. Bernard Parish, La.—Bond sale.— The $60,000
bonds mentioned in V. 89, p. 1235, were awarded on Nov. 24,
it is stated, to the Whitney Central Bank of New Orleans.

Bedford City, Bedford County, Va.—Bond Election.—
A proposition to issue $95,000 bonds for the construction
of a hydro-electric plant will, it is stated, be submitted to
the voters on Dec. 29.

Bee County School District No. 2, Tex.—Bond Offering.—
Proposals will be received until 10 a. m. Dec. 26 by W. W.
Dodd, County Judge (P. O. Beeville), for $14,000 5% coupon
bonds.

Authority Chapter 12, .Section 70-81, Acts ot the 31st Legislature. De-
nomination $100. Date Aug. 13 1909. Interest on April 10 at the County
Treasurer’'s office. Maturity 20 years, subject to call after 10 years.
Certified check for $250, payable to the County Judge, Is required. The
district has no debt at present. Assessed valuation 1909, $734,130;

Bethlehem School District (P. O. Bethlehem), Northamp-
ton County, Pa.-—No Bonds to Be Issued at Present.— Refer-
ring to the reports that a $12,000 school bond election would
be held some time in November (V. 89, p. 946), the Secretary

Binghamton Sav.
Bk., Blnghamt'n
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Board of Education writes us that there are “no bonds be-
ing issued at this time.”

Brady, Tex.—Rond sale.— The $20,000 5% 10-40-year
(optional) coupon street-improvement bonds registered by
the State Comptroller on Jan. 5 (V. 88, p. 320) have been sold.

Buffalo, N. Y.—Bonds Awarded in Part.— Of the $371,-
966 66 4% 5-year registered Elmwood Ave. improvement
bonds offered but not awarded on Nov. 29 (V. 89, p. 1495),
$370,000 has been sold at par as follows: $200,000 to Daniel
A. Moran & Co. of New York City and $100,000 to the East
Side Savings Bank of Rochester.

Burlington Independent School District (P. O. Burling-
ton), Des Moines County, lowa.—Bond Sale.— This district
has sold $40,000 school bonds to local parties. These bonds
are part of the $50,100 4% bonds awarded on April 10 1909
to George M. Bechtel & Co. of Davenport (V. 88, p. 1017),
which they failed to take up. The balance of the securities
($10,100) will be disposed of as the money is required.

Clallam County School District No. 3, Wash.—Bond Sale.
— An issue of $4,000 53"% 10-20-year (optional) funding
bonds was awarded on Nov. 4 to Win. D. Perkins & Co. of
Seattle at par.

Denomination $500. Date Dec. 1 1909. Interest semi-annual.

Clinton, Worcester County, Mass.—Bond Offering.—
Proposals will be received until 10-30 a. m. Dec. 23 by Chas.
E. Shaw, Town Treasurer, for $60,000 4% coupon school
bonds.

Denomination $1,000. Date Jan. 11910. Interest semi-annually at the
City Trust Co. In Boston. Maturity $3,000 yearly on Jan. 1 from 1911 to
1930 Inclusive. Bonds will be certlticd as to genulnesness by the City Trust
Co. of Boston, which will further certify that the legality of the Issue has
been approved by Storey, Thorndike, Palmer & Thayer of Boston. Bonds
will be ready for delivery on Jan. 1 1910.

Council Bluffs Independent School District (P. O. Council
Bluffs), lowa.—Bonds Awarded.— The Board of Education
at its meeting on Dec. 7 accepted the bid of the Harris Trust
& Savings Bank of Chicago for the $57,000 4% refunding
bonds given in the “Chronicle” of Dec. 4. The price paid
by them was par.

Date Dec. 1 1909. Interest'seml-annual. Maturity Dec. 1 1919.

Cuthbert, Randolph County, Ga.— Bond Sale.— On Dec. 7
John W. Dickey of Augusta purchased the $20,000 5% 30-
year coupon water-works and electric-light-improvement
bonds described in Y. 89, p. 1439, at 103.87 and accrued
interest. A list of the bids received follows:

John WV. Dickey, Augusta.$20,774 00) Well, Roth & Co., Clnctn_$20,405 00
J. H. HHsman&Co., Atl__ 20,701 00 Ulen, Suthcrlin&Co., ChL 20,237 10
TUIlotson&YVolcott, Cleve. 20,614 75 Robinson-HumphrcyCo.,At 20,215 CO

. B. McCrary Co., Atlan.. 20,498 75Scc.Sav.Bk.&Tr.Co., Tol._ 20,200 CO
Seasongood&Mayer, CIn_. 20,436 00 C. Il. Coffin, Chicago 19,001 00

A bid was also received from S. A. Kean & Co. of Chicago.
The bonds are dated Dec. 7 1909.

Dadeville, Tallapoosa County, Ala.—Bond sale.— Local
papers state that an issue of high-school bonds has been sold.

Dalton, Whitfield County, Ga.—Bonds Defeated.— An
election held Dec. 8 resulted in the defeat of a proposition
to issue $10,000 school bonds. The vote was 150 “for” to
244 *“against.”

Danville, Va.—Bonds Authorized.— An ordinance has
been adopted providing for the issuance of the $100,000
4% 30-year street and bridge-improvement bonds voted
(V. 89, p. 870) on Sept. 28. We are informed that they
will be offered for sale next month.

Dayton, Ohio.—Bond sale— The $6,000 5% 1-3-year
(serial) coupon fire-engine bonds described in V. 89, p. 1439,
were sold on Dec. 15 to the Dayton Savings & Trust Co. of
Dayton for $6,074 50— the price thus being 101.241— a basis
of about 4.347%. Following are the bids received:

Dayton Sav.&Tr.Co.,Day.56,074 501C. E. Dcntson&Co., Clcven"$6,052 25
Davies, Bertram & Co., CIn. 6,061 00 New First Nat. Bk., Colum. 6,046 55
Scasongootl & Mayer, CIn. _ 6,061 00 Field,Longstrcth&Co.,CIln_ 6,040 50
Breed & Harrison, Clncln, _ 6,060 60 |[Hayden, Miller & Co.,Clcv. 6,012 75
Well, Roth & Co., Clncln.. 6,054 50!

Delphos School District (P. O. Delphos), Allen County,
Ohio.—Bond Election.— Reports state that this district is
considering the holding of an election for the purpose of
voting on the question of issuing $70,000 bonds for a new
school building.

De Queen, Sevier County, Ark.—Bond sale.— An issue of
$50,000 6% school bonds was recently disposed of at private
sale to Duke M. Farson & Co. of Chicago.

Deshler, Henry County, Ohio.—Bond sale.— An issue of
$2,200 4% EIm Street sewer bonds offered on Nov. 29 was
awarded on Dec. 3 to the Security Savings Bank  Trust Co.
of Toledo at par and accrued interest.

Denomination $440. Date Nov. 15 1909. Interest In April and October.
Maturity $440 yearly on April 1 from 1911 to 1915 Inclusive.

Detroit, Mich.—Bond offering.— Proposals will be received
until 11 a. m. Jan. 3 1910 by Frank E. Doremus, City
Comptroller, for $216,000 public school and $149,000 sewer
37" % coupon bonds.

Denomination $1,000. Date Jan. 15 1910. Interest semi-annually at
the current official bank of the city of Detroit in New York City or at the
City Treasurer's office. Maturity 30 years. Bonds are exempt from all
taxes. Certllled check (or cash) on any national bank or on a State bank
In Detroit for 2% of bonds bid for Is required. Purchaser to pay accrued
Interest.

Dover, Del.—Bond sale.— The Kent County Mutual In-
surance Co. was the successful bidder bn Dec. 15 for an issue
of $25,000 4% street bonds. The price paid by them was
102.05.

Denomination $1,000. Date Dec. 1 1009. Interest Semi-annual.
turity Dec. 1 1959, subject to call after Dec”jl 1929.< , i

Ma-
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Elkhorn, Douglas County, Neb.—Bond sale.— The $10,000
5% 5-20-year (optional) registered water-works bonds de-
scribed in V. 89, p. 550, have been sold to the State Bank of
Elkhorn at 101 and accrued interest.

El Paso County Common School District No. 2, Tex.—-
Bonds Registered.— The State Comptroller registered $6,000
5% 15-20-year (optional) bonds on Nov. 29.

Essex County (P. O. Salem), Mass.—Bond Offering —
Proposals will be received by the County Commissioners
until 10 a. m. Dec. 20 for $115,000 4% coupon *“Building
Loan No. 2” bonds.

Authority, Chapters 333 and 361, Acts of 1009. Denomination 51,000-
pate Dec 1 1909. Interest payable semi-annually at the First Natlonal
Hank In Boston. Maturity $15000 on Dec. 1 In each of the years 1916,
1917 and 1923 and $14,000 yearly on Dec. 1 from 1918 to 1922 Inclusive.
Bonds will he certified to as to their genuineness by the City Trust Co. of
Boston, which will further certify that the legality of this Issue has been
approved by Storey, Thorndike, Palmer & Thayer of Boston, a copy of
whose opinion will be furnished the successful bidders. Coupon bonds
may be exchanged f,r r glstered certificates at optlo ; of purchaser.

Loan Offering.— In addition to the above the County Com-
missioners will receive proposals on the same day for the
discount of $76,000 bridge notes. Notes will be dated
Dec. 20 1909 and mature: $60,000 Oct. 1 1910 and $16,000
June 1 1911. These notes will be certified as to their genu-

ineness by the City Trust Co. of Boston.

Festus, Jefferson County, Mo.—Bond Offering.— Proposals
will be received until Dec. 20 (date changed from Nov. 25)
for $8,000 5% elcctric-light-improvemcnt bonds.

Denomination $500. Date Jan. 1 1910. Interest annual. The securi-
ties are subject to call after 10 years. We arc advised that the "date of
sale was changed because our committee failed to advertise in time—all
bids received are being held until the later date.”

Floyd County (P. O. New Albany), Ind.—Bond Offering.—
Proposals will be received until 4 p. m. Jan. 27 1910 by

Julian T. Miller, County Auditor, for $210,000 4% Ccoupon
funding bonds. .
Denomination $500. Date Jan. | 1910. Interest semi-annual. Matur-

Itv $10 000 vearly on Jan. 1from 1911 to 1929 Inclusive and $20,000 Jan. |
1930 'Certilled check on a bank In Floyd County for 3% of bonds bid for,
payable to the Board of County Commissioners, Is required.

Forsyth Township School District (P. O. Princeton), Mar-
quette County, Mich.—Bond sale.— This district has dis-
posed of at par the $8,000 bonds— the unsold portion of the
issue of $33,500 5% school-building bonds mentioned in
V. 88, p. 246.

Fredonia School District (P. O. Fredonia), Chautauqua
County, N. Y.—Bond sale.— The State Comptroller has pur-
chased the $24,000 4% 3-26-year (serial) school bonds
offered without success (V. 88, p. 1636) on May 12.

Gallia County (P. O. Gallipolis), Ohio.—Bond sale.— On
Dec. 9 an issue of $4,000 4y2% infirmary bonds was awarded
to the Commercial & Savings Bank of Gallipolis at 101.90.
The bids were as follows:

Comm’l&Sav.llk., Galllp--$4,076 00 Hayden, Mlller&Co., Cle_..$4,059 00

Tlllotson & Wolcott, Cleve 4,074 80 New 1st Nat. Bk., Colum.. 4,052 50
First Nat. Bank, Cleve 4,071 00 S. Kuhn & Sons, Cincin . 4,040 50
Seasongood&Mayer, Cleve. 4,062 41 Vinton Bank'gCo., Vinton . 4,040 00

Denomination” $500.
turity Dec. 15 1914.

Grand Rapids School

Date Dec. 15 1909. Interest semi-annual. Ma-

District (P. O. Grand Rapids),
Kent County, Mich.—Bond oOffering.— Proposals will be
received until 12 m. Jan. 3 1910 by Thomas D. Perry,
Secretary of the Board of Education, for $125,000 4)"%
coupon high school bonds.

Denomination $1,000. Date Sept. 1 1908.
at the City Treasurer’s office In New York exchange.
as follows: $50,000 In 1918 and $75,000 In 1919. Bonds are exempt from
taxes. Unconditional certified cheek for 3% of bonds bid for, payable
to the President of the Board of education, Is required.

Grayson County (P. O. Sherman), Tex.—Bond Election.—
An election will be held to-day (Dec. 18) to vote upon a
proposition to issue $250,000 4y % 40-year road bonds.

Greenville, Greenville County, So. Car.—Bond sSale.—
On Dec. 7 an issue of $5,000 5% refunding bonds was awarded
to Alester G. Furman of Greenville at 104.55. The following

bids were also received:

Thackston & Son, Grcenv.$5,187 501 Well, Roth & Co., Cin------ $5,005 00

Robinson-llurnphreyCo.,Atl 5,077 00 |J. I> Hickman, Greenville- 5,000 00
Denomination $500. Date Jan. i 1910. Interest semi-annual. Ma-

turity Jan. 1 1930.

Greenwich, Huron County, Ohio.—Bond Offering.— Pro-
posals will be received until 12 m. Dec. 29 by D. L. Webb,
Village Clerk, for the following 5% improvement bonds.
$1,460 Fast Main St. (village portion) bonds.

3,790 Bast Main St. (assessment) bonds. Denomination $379.
4,730 West Main St. (assessment) bonds. Denomination $473.
2,020 West Main St. (village portion) bonds. Denomination $202.
6,060 Townsond St. (assessment) bonds. Denomination $606.
3,260 'I'ownsend St. (village portion) bonds. Denomination $326.

Date Nov. 1 1909. Interest animal. Maturity one-tenth of each Issue
on Nov. 1from 1910 to 1919 Inclusive. Certified check for 5% of amount
of bonds bid for, payable to the Village Clerk, Is required. Purchaser to
pay accrued interest.

Greenwood, Leflore County, Miss.—Bond sSale.— The
$20,000 drainage and the $10,000 funding 5% 20-year coupon
bonds described in V. 89, p. 1439, were sold on Dec. 7 to the
Capital National Bank of Jackson at 102— a basis of about
4.843%. Among the other bidders were Weil, Roth & Co.
of Cincinnati, S. A. Kean & Co., John Nuveen & Co. and
Ulen, Sutherlin & Co., all of Chicago, and A. J. Hood & Co.
of Detroit.

Harris County Common School District No. 21, Tex.—
Bond Sale.— The $10,000 5% 10-40-year (optional) bonds
registered by the State Comptroller on Sept. 8 (V. 89, p. 872),
have been sold.

Hickman County (P. O. Centerville), Tenn.—Bond Sale.—
The $12,500 bridge bonds recently authorized have been
bought by A. J. Hood & Co. of Detroit.

Interest scmt-annually
Maturity on Sept. 1

Denomination $146.
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Hicksville, Defiance County, Ohio.—Bond Offering.—
Proposals will be received until 12 in. Dec. 20 by O. P.
Bevington, Village Clerk, for $3,000 5% North Main St.
paving bonds.

Authority Section 95, Municipal Code. Denomination $300. Date
Jan. 1 1910. Interest March 1 and Sept. 1, commencing Sept. 1 1910.
Maturity $300 each six months from March 1 1911 to Sept. 1 1915 Inclusive.
Certliied check for 1% of amount of bonds bid for, payable to the Village
Treasurer, Is required. Purchaser to pay accrued interest.

Holtville Union High School District, Imperial County,
Cal.—Bonds Offered by Bankers.— In their circular for No-
vember the Wm. R. Staats Co. of Pasadena is offeringto in-
vestors $53,000 of an issue of $65,000 6% bonds of this
district.

Denomination 51,000. Date Sept. 20 1909. Interest semi-annually at
the County Treasurer’s office in El Centro. Maturity on Sept. 20 as follows:
$3,000 in 1916, S2.000 In 1917 and $3,000 yearly from 1920 to 1935 Inclusive.

This issue ($65,000) is Its only debt. Assessed valuation 51,803,666. Real
valuation (estimated), $4,000,000.

Hoquiam, Chehalis County, Wash.—Bonds Refused.— Act-
ing upon the advice of Dillon & Hubbard of New York City,
Edmund Seymour & Co. have refused to accept the $85,000
3-19-year (serial) warrant-funding bonds awarded them
(V. 89, p. 363) on July 26.

Houston, Tex.—Bids Rejected.— The following bids, all
of which were rejected, were received on Dec. 15 for the $100,-
000 4% 20-30-year (optional) coupon street-paving bonds
described in V. 89, p. 1368:

Seasongood & Mayer, Cine.-$100,8151 Well, Roth & Co., Cincln_.$100,330
Prov. Sav. BK.&Tr.Co.,CIn- 100,510]E. H. Rollins & Sons, Chic. 100,027

These bonds were registered by the State Comptroller on
Dec. 11.

Huntington Park, Los Angeles County, Cal.—Bond Elec-
tion.— An election will be held to-day (Dec. 18), it is stated,
to vote upon a proposition to issue S35,000 gas-plant bonds.

Jackson, Ala.—Bond sale.— The $10,000 5% 30-year
coupon school bonds mentioned in V. 89, p. 60, have been
disposed of at private sale to Graham, Moore & Co. of
Boston. Denomination $500. Date Sept. 1 1909. In-
terest semi-annual. Bonds are tax-exempt.

Jackson, Miss.—Bonds Authorized.— The ordinance au-
thorizing the $325,000 bonds mentioned in V. 89, p. 1440,
was passed by this city on Nov. 19. The bonds are to be
issued for the purpose of making extensions and betterments
of the water-works, paving of streets, sewers, sidewalks,
repairing of municipal buildings and for the improvement of
school buildings.

Jefferson County (P. O. Steubenville), Ohio.—Bond Sale
— The Miners’ & Merchants’ Exchange Bank of Smithfield
has purchased the $35,000 4)~% coupon Bloomfield and
Smithfield Free Turnpike bonds offered but not awarded
(V. 89, p. 1100) on Oct. 15.

Jefferson County (P. O. Beaumont), Tex.—Bond Election.
— An election will be held Jan. 14 1910 to vote upon a pro-
position to issue $150,000 5% drainage bonds.

Jones County (Tex.) Common School Districts.—Bond
sale.— During the month of November the Jones County
Permanent School Fund purchased the following 5% 5-20-
year (optional) bonds which were registered by the State
Comptroller on Sept. 21 (V. 89, p. 872))

$1,000 School District No. 43 bonds. $1,000 School District No. 55 bonds.
1,000 School District No. 35 bonds. 1,700 School District No. 18 bonds.
1,500 School District No. 32 bonds. 1,000 School District No. 13 bonds.
1,200 School District No. 29 bonds. 1,500 School District No. 1 bonds.

The above bonds are all dated Sept. 10 1909.

Kansas City, Wyandotte County, Kans.—Bond Offering.
— Proposals will be received until 8:30 p. m. Dec. 21 by J. E.
Smyth, City Clerk, for the $60,000 4% % fire-station bonds

voted (V. 89, p. 1024) on Nov. 2.

. Denomination $1,000. Date Jan. 1 1910. Interest semi-annually at
the State Treasurer's office In Topeka. Maturity Jan. 1 1940. Bid to
be made on a form furnished by the city and be accompanied by a certified
check for $5,000. Official circular states there Is no litigation pending or
threatened airecting the validity of the bonds, the boundaries of the city
or the title of any city official who has any connection with the Issuance
of the bonds.

King County (P. O. Seattle), Wash.—Bond Sale.— During
November Geo. H. Tilden & Co. of Seattle purchased $313,-
000 4>6% 1-20-year (serial) refunding bonds on a 4*4%
basis. Denomination $1,000. Date about Dec. 1 1909.
Interest semi-anrtual.

Klamath Falls, Klamath County, Ore.—Bond Sale.— The
$40,000 20-year gold coupon sewer bonds described in V. 89,
p. 1497, were awarded on Dec. 6 to E. H. Rollins & Sons of
San Francisco at 100.16 for 5s. The following bids were

received:
E. H. Rollins & Sons, Denver/For 5 i 100.16
(For6s__ eeeee- 107.40
A. J. Hood & Co., Detroit (for 5Ms) - 101.625
Morris Bros., Portland (for 5Ms) 101.068
McCoy & Co., Chicago /FOr 5M S-mmmmmmmmmeeeee eee L — — 101.05
(For6s 107.10
Kane & Co., Minneapolis (for 6s) 102.50
John Nuveen & Co., Chicago (for 6s) 102.26
Klamath County Bank. Klamath Falls (for CS).......iii v a Par

a For $10,000 bonds.

Lake Arthur, Chaves County, N. M.—Bonds Voted.— An
election held Dec. 9 resulted in favor of a proposition to issue
$20,000 water-works and street-improvement bonds. The
vote was unanimous.

Lancaster, Dallas County, Tex.— Purchasers of Bonds.—
We are advised that White & Co. of Lancaster were the
purchasers of the 81,992 6% water-works-improvement
bonds, the sale of which was mentioned in V. 89, p. 1497.

The bonds were disposed of on Sept. 8.
Denomination $200. Date Sept. 1 1909. Interest .annual.

Maturity
$200 on Sept. 1 In each of the years 1911, 1913, 1915 and 1917.
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Lincoln County (P. 0. Carrizozo), N. Max.— Bond, Sale.—
Coffin & Crawford of Chicago have purchased $28,000 4 ™ %
20-30-year (optional) court-house and (jail bonds offered on
Nov. 23. We are informed under date of Dec. 9, however,
that they will not be issued for at least six months as it is
necessary first to test their validity before the Supreme
Court of New Mexico.

Denomination $1,000. Date Sept. 1 1900.
tile County Treasurer's office in Carrizozo.
issue, $06,175. Assessed valuation 1909,
(estimated), $5,000,000.

Linton, Emmons County, No. Dak.— No Bond Election.—
The reports stating that an election would be held Nov. 29
to vote on the question of issuing $14,000 funding bonds are

erroneous.

Interest semi-annually at
Total debt, including tlds
$1,249,793. Real valuation

Longview, Gregg County, Tex.—Bonds Not Sold.— We are
informed that the $30,000 street-improvement and the $1,996
water-works 5% 20-40-year (optional) bonds registered by
the State Comptroller on Oct. 5 (V. 89, p. 1025) have not
as yet been sold. The bonds answer the following descrip-
tion: Date Sept. 1 1909. Denomination $1,000. Interest
semi-annual.

Luna County (P. O. Deming), N. M.—Bonds Voted.— It is
reported that the voters on Dec. 9 authorized the issuance of
$25,000 court-house bonds.

Luzerne County (P. O. Wilkes-Barre), Pa.—Bond Offering.
— Proposals will be received until 2 p. m. Dec. 20 by J. M.
Norris, County Comptroller, for $200,000 4% coupon funding
bonds.

Denomination $1,000. Date Feb. 1 1910.
turity part yearly on Feb. 1 from 1915 to 1934 inclusive.
for $2,000 Is required.

Macon, Ga.—Bonds Voted.— The election held Dec. 8
(V. 89, p. 949), it is stated, resulted in favor of the proposi-
tions to issue 3100,000 paving and $100,000 sewer 4% gold
coupon bonds. The vote was 650 “for” to 16 “against” the
paving bonds and 672 “for” to 5 “against” the sewer bonds.

Madison, Madison County, Fla.—Bonds Not Yet Sold.—
This city is trying to dispose of the three issues of 6%
5-30-year (optional) bonds aggregating $45,000, offered but
not awarded (V. 89, p. 1101) on Sept. 22.

Malden, Middlesex County, Mass.— Temporary Loan.— A
four-months’ loan of $100,000 has been negotiated with Bond
& Goodwin of Boston at a discount of 4.36%.

Malden, Mo.— No Bond Election at Present.— Up to Dec. 11
it had not yet been determined when the $29,000 bond elec-
tion mentioned in Y. 89, p. 1025, would be held.

Manatee County (P. O. Bradentown), Fla.— Injunction
Dissolved.— Judge Wall of the Circuit Court of this State
during the latter part of November dissolved, it is reported, a
temporary injunction granted some time ago on alleged
technical errors in the conducting of an election held in this
county at which an issue of $250,000 road bonds was voted.

Mansfield Independent School District (P. O. Mansfield),
Tex.— Description of Bonds.— The $15,000 5% 20-40-year
(optional) bonds registered by the State Comptroller on
Oct. 7 (V. 89, p. 1025), are in denominations of $1,000 each
and are dated Sept. 1 1909. Interest March 1.

Marblehead, Essex County, Mass.—Bond Sale.— An issue
of $30,000 4% gold coupon municipal light bonds was
awarded on Dec. 15 to E. M. Farnsworth & Co. of Boston
at 103.25 and accrued interest. The following bids were
received:

R. L. Day & Co., Boston 102.59 IAdams & Co., Boston........... 101.69
Estabrook & Co.. Boston 102.55 Blake Bros & Co., Boston— 101.45
Blodget, Merritt & Co., Bo0s..102.28 IMerrill, Oldham & Co., Bos.-101.419

Denomination $1,000. Date Nov. 1 1909. Interest semi-annually In
Boston. Maturity $2,000 yearly from 1910 to 1924 Inclusive. Bonds are
exempt from taxes In Massachusetts. The legality of the Issue has been
approved by Storey, Thorndike, Palmer & Thayer.

Marianna, Jackson County, Fla.—Bond Election.— An elec-
tion will be held Dec. 21 to vote upon a proposition to issue
$10,000 5% 20-year bonds. Interest semi-annual.

Marion, Marion County, Ohio.—Bond Sale.— The $6,800
4% coupon refunding bonds bids for which were rejected
on Oct. 5 (V. 89, p. 949), have been disposed of at par at
private sale as follows: $5,000 to Canby Lodge No. 51,
Knights of Pythias, $1,000 to Edward Vail and $800 to the
Marion Savings Bank Co. The successful bidders are all of
Marion.

Marshall County (P. O. Plymouth), Ind.—Bond Sale.—
The $15,000 5% coupon court-house-repair bonds described
inV. 89, p. 1369, were sold on Dec. 10 to Charles C. Wedding
& Co. of Indianapolis for $15,645 50— the price thus being
104.303. Maturity $2,000 yearly on Dec. 10 from 1911 to
1916 inclusive and $3,000 on Dec. 10 1917.

Martinsburg, Berkeley County, W. Va.—Bonds Voted.—
A vote of 318 “for” to 110 “against” was polled Dec. 14 on
a proposition to issue $40,000 5% water-system bonds.
Maturity 34 years.

Maryville, Blount County, Tenn.—Bonds to Be Issued
Shortly.— An ordinance providing for the issuance of the
$30,000 5% 20-year school-building bonds voted on Sept. 9
(V. 89, p. 740) has been passed on its second reading and is
ready for final passage.

Melissa Independent School District (P. O. Melissa),
Collin County, Tex.—Bond Sale.— On Nov. 26 the $5,500
5% 15-40-year (optional) school-building bonds (the unsold

Interest semi-annual. Ma-
Certified check
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portion of the issue of $10,000 bonds mentioned in V. 89,
p. 873) were sold to the Noel-Young Bond & Stock Co. of
St. Louis for $5,450— the price thus being 99.09.

Minneapolis, Minn.—Bond Offering.— Proposals will be
received until 2 p. m..Jan. 6 1910 by the Committee on Ways
and Means of the City Council at the office of Dan. C. Brown,

City Comptroller, for $25,000 4% fire-department bonds.

Denominations $50, $100, $500 and $1,000, as the purchaser may desire.
Date Jan. 1 1910. Interest semi-annually at the llscal agency of the city
of Minneapolis In New York City. Maturity Jan. 1 1940. Certified check
for 2% of bonds bid for, made payable to C. A. Bloomquist, City Treasurer,
Is required. Purchaser to pay accrued Interest.

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department.

Montgomery County (P. O. Dayton), Ohio.— Bond Offer-
ings.— Proposals will be received until 10 a. m. Dec. 24 by
John W. Edwards, County Auditor, for $2,000 4j~% coupon
Rhoads Ditch bonds.

Authority Section 4479, Revised .Statutes. Denomination $500. Date
Jan. 1 1910. Interest semi-annually at the County Treasurer's office.
Maturity $500 yearly on Jan. 1from 1911 to 1914 Inclusive. Certllled check
on a national bank or trust company for $50, payable to the County Audi-
tor, Is required. Bids must be unconditional. Bonds will be delivered to
the purchaser on Jan. 1 1910.

In addition to the above, proposals will also be received
until 10 a. m. Dec. 30 by John W. Edwards, County Auditor,
for $3,500 437% coupon Bricker Ditch bonds.

Authority Section 4179, Revised Statutes. Denomination $600, except
one bond of $500. Date Jan. 1 1910. Interest semi-annually at the
County Treasurer's office. Maturity part yearly on Jan. 1 from 1911 to
1916 Inclusive. Certllled check on a national bank or trust company for
$100, payable to the County Auditor, Is required. All bids must be uncon-
ditional. Bonds will be delivered to purchaser on Jan. 1 1910.

New Bedford, Mass.—Bond Offering.— Proposals will be
received until 7:30 p. m. Dec. 22 by Wm. S. Cook, City
Treasurer, for $100,000 4% registered public-library bonds.

Authority, Chapter 353, Acts of 1907, as amended by Chapter 140, Acts
of 1908, and Chapter 172, Acts of 1909. Denomination $1,000 or any mul-
tiple thereof. Interest semi-annually at the City Treasurer's office or
through mail by check. Maturity $5,000 yearly on Jan. 1 from 1911 to
1930 Inclusive. Bonds are exempt from taxes In Massachusetts. Certified
check on a national bank for 2% of amount bid for, payable to the City of
New Bedford, Is required.

New Bern, Craven County, N. C.—Bond Sale.— The $50,-
000 5% 30-year coupon paving bonds described in V. 89,
p. 1370, were sold on Dec. 7 to the J. B. McCrary Co. of
Atlanta at 103.722. The bids were as follows:

J. B. McCrary Co., Atl__ $51,861 00 Ulen, Sutherlin & Co., Chi.$51,075 00
West.-GermanBk., Cin._ 51,530 50 A. J. Hood & Co., Detroit 50,555 00
Seasongood*Mayer, CIn. 51,430 00 S. A. Kean & Co , Chic... 50,550 00
Well, Both & Co., Cln._ 51,337 50 Woodin.McNear&Moore.Ch 50,513 00

New Haven, Conn.—Bond Sale.— The two issues of 4%
coupon or registered bonds offered on Dec. 16 (V. 89, p.1555)
were awarded as follows: $100,000 improvement (Series D)
bonds maturing $20,000 yearly on Jan. 1 from 1930 to 1934
inclusive, awarded to R. L. Day & Co. of Boston at 101.099
— a basis of about 3.925%; $25,800 voting-machine (Series
No. 1) bonds maturing $1,800 on Oct. 1 1910, $3,000 yearly
from Oct. 1 1911 to Oct. 1 1914 inclusive and $3,000 yearly
from Oct. 1 1916 to Oct. 1 1920 inclusive, awarded to the

Connecticut Savings Bank of New Haven at 100.05. Follow-
ing are the bids:

$100,000 $25,800

issue issue.
R. L. Day & Co., Boston $101,099 00 $25,693 45
Connecticut Savings Bank, New Haven- - , 90
Blodget, Merritt & Co., Boston 101,077 00 25,800 00
N. W. Harris & Co., Boston 100,589 00 25,800 00
Hincks Bros. & Co., Bridgeport 100,577 00 25,807 48

Spltzer & Co., New York— .. . 100,398 50 e
Simons & Emanuel, New York 100,360 00

Estabrook & Co., Boston 100,310 00

Chisholm & Chapman, . 100,132 00

Merrill, Oldham & Co.. Boston (for both Issues) 125,087 44
Kountzc Bros. & Co.. New York (for both Issues) 125,928 52

New Orleans, La.—Bond Sale.— This city has sold $150,-
000 5% improvement bonds due in 1918 and 1919. Duke
M. Farson & Co. of Chicago were the successful bidders.

New Rochelle, N. Y.—Bond Offering.— Reports state that
proposals will be received until 8 p. m. Dec. 28 by W. G.
Rainsford, City Clerk, for the following bonds:

$39,000 4~ % 12 1-6-year (average) sewer bonds.
46,700 4% 30-year grade-crossing bonds. .
Interest semi-annual. Certified check for 5% |Is required.

North Platte, Lincoln County, Neb.—Bond Sale.— The
State of Nebraska, offering 102.50, was the successful bidder
on Nov. 30 for the $100,000 5% 5-20-ycar (optional) coupon
water-works bonds described in V. 89, p. 1370. This is on
an interest basis of about 4.438% to the optional date and
about 4.804%" to full maturity.

Norwalk, Fairfield County, Conn.—Bonds Awarded in
part.— Of the $70,000 4% 25-year coupon (with privilege
of registration) water-works bonds offered without success
on Oct. 11 (V. 89, p. 1025), $60,000 were sold on Nov. 11 to
Crocker & Fisher of Boston at par.

Oakesdale, Whitman County, Wash.—Bond Sale.— The
$11,000 15-year water-works bonds offered on Nov. 1 (V. 89,
p. 1101) were awarded to C. Il. Coffin of Chicago for $11,161
(101.463) for 6s. Denomination $1,000. Date Jan. 1 1910.
Interest semi-annual.

Oconomowoc, Waukesha County, Wis.—Bond Sale.— We
arc advised that the $10,000 4% sewerage bonds that were
offered but not sold on Oct. 8 (V. 89, p. 1025) have been dis-
posed of to the First National Bank of Oconomowoc at par
and accrued interest.

Orange County Navigation District No. 1, Tex.— Ronds
Registered.— The State Comptroller on Dec. 7 registered
$100,000 5% 10-40-year (optional) improvement bond*.
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Osce0|a, Mississippi County, Ark—Bond Sale— Duke M.
Farson & Co. of Chicago recently purchased at private sale
$20,000 6% school bonds due part yearly from one to twenty
years inclusijve., ..

teroBIrragaNon Dlatrlct (P. O. La Junta), Otero County,
CO 0— On Ot SOl — No sale was made on Dec. 13 of the
$150,000 6% 10-20-year (serial) bonds mentioned in V. 89,
p. 1441, Denomination $500. . .

Pacific County (P. O. South Bend), Wash.—Bids Rejected.
— At the regular meeting of the Board of County Commis-
sioners held Dec. 6, all bids submitted for the $150,000
2-10-year (optional) court-house-and-jail-construction bonds
offered on that day were rejected. We are informed that the
County Treasurer has been instructed to re-advertise for

bids. For description of bonds see, V. 89, p. 1370.
,?algmr Independent S§h|oo| District fP. 0. Palmer),
Ellis ounty, X.—Bond Jdl€.—The $12,000 5% 10-20-year

(optional) bonds registered by the Comptroller on Oct. 8
(V. 89, p. 1025) have been sold to the Citizens’ Bank of

Palmer.

Paw Paw Tawnshjp. (R.,©. Paw Paw), Sequovan County,
Okla—EOHdS [NO[% vgt @Olg)— We are i)nforrgwd under da¥e
of Dec. 13 that no award has yet been made of the $5,000

6% 10-25-year (optional) coupon road-improvement bonds
offered without success . 1102) on Oct. 1.

V. 89, p
Phoenix, Ariz.— Bond Electin Proposed.— the city council
it is stated, has instructed the City Attorney to take the
necessary steps to call an election on the question of issuing
$300,000, bonds for the construction of a li htirag §I nt.
d

Phoenix School District No. 1, Ariz—Bond" Sale.— the
$125,000 5% 20-year gold coupon school-building bonds
offered on Dec. 6 (V. 89, p. 1441) were sold to the Harris
Trust & Savings Bank of Chicago at 109.28—a basis of

about 4.3il%,

Philadelphia, Pa.— Temporary Loan—ouring the past
week this city, it is stated, was successful in negotiating with
local banks the loan of $1,200,000 for general municipal pur-
poses mentioned in V. 89, p. 1441. The loan carries 4%
inﬁres& ﬁd matures in about four months.

on eCtIOH.—A resolution has been adopted by the
Councils providing that at the election next February the
voters shall pass on propositions to issue bonds aggregating
$8.000,000 for various municipal purposes.

PlamfleIJ, Union County, N J—Bond Sale—on oec. 10
the three issues of 4% school and sewer bonds, aggregating
$98,000, described in V. 89, p. 1498, were awarded to the
City National Bank of Plainfield for $98,034 20 (100.034)
and accrued interest.

Plainview, Hale County, TeX.—sonds registered and soid.
— An issue of $20,000 5% 20-40-year (optional) sewer bonds
was registered by the State Comptroller on Dec. 6. They
were sold to the State School Fund at par and interest.

Portage Drainage District (P. O. New Roads), La.— sona
sale.—An issue of $50,000 5% improvement bonds was
awarded in November to the Commercial National Bank of
New Orleans at par.

Denomination $1,000. Date July 1 1008. Interest semi-annual. Ma-
turity lgig subject to redemption at any lInterest paying period alter

July 11

f’ortland, Ofe.— Bond sale.—Local papers state that this
city recently sold an issue of $347,500 improvement bonds
bearing 6% interest. Of this amount, $26,500 were taken
by|the Mayor for the Water Board and Fire Relief fund,
and the balance ($321,000) was awarded to W. F. White.

Pottawatomie County (P. O. Westmoreland), Kan.—
Bonds Voted.—At a recent election held in this county, a
proposition to issue railroad-aid bonds carried.

Potter Valley School District, Cal—sona sate.—The
Savings Bank of Mendocino County in Ukiah purchased
$1,200 6% 1-20-year (serial) school-building bonds during
September for $1,226—the price thus being 102.166. De-
nomination $600. Date Sept. 23 1909. Interest annual.

Pratt, Pratt County, Kan.—sona sate.—An issue of
$20,000 5% water-works-extension bonds was sold on Dec. 2
to Strandberg, McGreevy & Co. of Kansas City, Mo. Date
Sept. 1 1909. Maturity Sept. 1 1939, subject to call after
Sept. 1 1924. o

(?Hanah @derg)en nt School District (P. O. Quanah),
Hardeman County, TeX.—eond Not sotd.—A letter received
by us on Dec. 15 from the Secretary Board of Trustees states
that no sale has yet been made of the $10,000 5% 10-20-year
(optional) bonds registered by the State Comptroller. (V. 89,
p. 951) on Sept. 28. Denomination $1,000. Date Sept. 1
1909. ' Interest annually on Feb. 1.

Richmond County (P. O. Rockingham), No. Car—sona
sale.— The $15,000 5% coupon Beaver Dam Township road
bonds described in V. 89, p. 1371, were sold on Dec. 6 to the
Farmers' Bank of Rockingham for $15,050 (100.333), ac-
crued interest and blank bonds. Maturity Jan. 1 1940.

Ridgewood, Bergen County, N. J.— price Paid for Bonas.
—We are advised that the price paid for the $36,000 4)"%
highway improvement bonds awarded on Nov. 30 to N. W.
Halsey & Co. of Philadelphia (V. 89, p. 1557) was 101.689.

Denomination $500. Date Oct. 1 1900. Interest semi-annual, Ma-
turlty $8,000 yearly on Oct. 1 from 1014 to 1010 Inclusive

St /-\UgUStIne, Fla.—Bonds Proposed.— An issue of sewer
bonds<amounting to $100,000 is being considered by this city.
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St. Helens/ Ore.—eond sate—The issue of water-works
bonds mentioned in V. 89, p. 798, have been sold.

Sand Hill TOWﬂShI(E), N. Car—eonds voted.—Reports
have it that a $25,000 good-road bond proposition carried
at an election held on Dec. 13. It is further stated that
there was only one vote cast against the proposition.

San Francisco, Cal—eias.—The following bids were r€-
ceived on Dec. 6 for the five issues of 5% bonds, aggregat-
ing $3,640,000, and the $360,000 4 water bonds which
were disposed of at 106.97 to the syndicate composed of
E. H. Rollins & Sons, N. W. Halsey & Co., N. W. Harris
& Co. and A. B. Leach & Co.:

E. H. Rollins & Sons )

N. W. Halsey & Co ... IAIl bonds offered.......cccooiiies i $4 278,824
N. W. Harris & C o... _All 5% bonds _ 3 ,918,824
A. 13 Leach & Co J -
James H. Adams & Co., San Francisco (for all 58).....c.. ccocoviiririiine 3 782,731
Central Trust Co., San Francisco ($440,000 hospital bonds)___ 448,800
Penn Mutual Life Insurance Co. ($250,000 water bonds)......c.cc.... .. 250,050
Western National Bank, San Francisco ($200,000 garbage bonds) 211,500
. ) ($20,000... 22,508
Firemen's Fund Insurance Co. for the Are protection = 20,000 22,609
bonds 5.000 5,500
5.000 5,706
50,000 55,000

The bonds were sold on a basis of about 4.42%.

Santa Monica, Los Angeles County, Cal—sona etection
Rescinded.—The $20,000 fire-department bond election
wrlllicl(; V\f/fas to have taken place Dec. 9 (V. 89, p. 1371) Was
called off.

Saugus School District, Los Angeles County, Cal.—sona
sale.— The $4,000 4j~% bonds offered on Nov. 29 (V. 89, p.
1442) were sold, it is stated, to the United States Bank of Los
Angeles at 100.625. Maturity $400 yearly on Nov. 29 from
1910 to 1919 inclusive.

Schenectady, N. Y.—sond offering.— Proposals will he
received until 11 a. m. Dec. 23 by O.S. Luffman, City Comp-
troller, for $360,000 4% registered grade-crossing bonds.
In the official advertisement of these bonds notice is given
that $324,000 of them, maturing $18,000 yearly on July 20
from 1910 to 1927 inclusive, will be purchased at par by the
City Comptroller in trustfor the Water Debt Sinking Fund.

Authority, Sections 60 and 61, Chapter 55, Laws of 1009, and Section 67a
of the Railroad Law. Denomination $1,000. Date July 20 1909. Interest
semi-annually at the City Treasurer's office or drafts on New York will be
mailed to the holders thereof. Maturity $18,000 yearly on July 20 from
1910 to 1929 Inclusive. Certified check on a bank or trust company for
2% of bonds bid for, payable to the City Comptroller, Is required. The
bonds will be certified as to their genuineness by the Columbia Trust Co.
of New York City and their legality approved by Caldwell & Reed of New
York City, a copy of whose opinion will be delivered to the purchaser. These
bonds were offered without success (V. 89, p. 304) on July 26.

Certificate Offering.— Proposals will be received until 11
a. m. Dec. 21 by O. S. Luffman, City Comptroller, for
$200,000 certificates of indebtedness in anticipation of taxes.

Authority Section 78 of Chapter 55, Laws of 1909. DenoihIlnatlon and
Interest rate to be named In bid. Maturity Feb. 21 1910. Certified check
on a bank or trust company for 1% of the certificates bid for, payable to
the City ComWoller. Is required. Purchaser to pay accrued Interest.

Seattle, aSh.—Bond Sales for November.— The foIIowing
20 issues of local-improvement bonds aggregating $404,507 06
were disposed of during November:

$1,690 57 5-year walk bonds; $27,240 13 10-year paving bonds: $20,-
727 29 5-year grade and curb bonds: $34,050 16 10-year grade and walk
bonds: $1,501 47 5-year grade and curb bonds: $976 25 5-year water-main
bonds: $11,814 91 5-year grade and curb bonds; $1,613 93 5-year grade
and curb bonds: $1,236 71 5-year walk bonds; $968 70 5-year walk bonds;
$1,682 99 5-year grade and curb bonds; $10,390 29 5-year walk bonds;
$136,104 26 5-year sewer bonds; $6,241 90
5-year water-main bonds; $2,714 45 5-year sewer bonds; $4,189 03 5-year
cement-walk bonds; $27,763 13 5-ycar grade and curb bonds; $11,167 14
5-year cement-walk bonds; and $30,119 68 5-year grade and curb bonds.

o/ he first-mentioned issue carries inte?%jt_at the rate of
6/0, while the remaining bonds all carry (/0 interest. ey
are all dated on different days in Nov. 1909. .

Seﬁttle School District No. 1 (P. O. Seattle), King County,
Wash.—sonas voted.—The election held Dec. 4 (V. 89, p.
1371) resulted in favor of the proposition to issue $500,0(E0
1-20-year (serial) coupon school-building bonds. The VQIE
was 1,754 “for” to 241 “against.” The bonds, we are Ifl-
formed, will probably be offered in March. Bidders t0
name rate of interest.

Sebring, Mahoning County, Ohio.—Bond sale.—An issue
of $25,000 4)~% sewage-disposal bonds was awarded on
Dec. 15 to Tillotson & Wolcott of Cleveland at 104.32.

Denomination $1,000. Date Oct. 1 1909. Interest semi-annual.
Maturity $1,000 yearly from Oct. 1 1911 to Oct. 1 1935 Inclusive.

Sheridan County School District No. 7, Wyo.—Bond sale.
— An issue of $100,000 5% 14/-year (average) bonds was
sold on Dec. 15 to the State of Wyoming at 104.10—a basis
of about 4.61%. The following bids were received:

State of Wyomin 104.100 IE. H. Rollins & Sons. Chlc._103.280
Woodtn.McNear&Moore.Ch. 103.800 IN. W. Halsey & Co., Chic__103.20
J. N. Wright & Co.. Denver.103.7001

Solano County (P. O. Fairfield), Cal.—Bond sale.— E. H.
Rollins & Sons of San Francisco purchased on Dec. 6 the
$250,000 5% 1-25-year (serial) gold coupon court-house-
construction bonds described in V. 89, p. 1371, at 105.95 and
accrued interest—a basis of about 4.395%. The following
bids were received:

E. H. Rollins & Sons, S. Fr.$264,875|R. D. Robbins...... ... $263,561
Wm. R. Staats Co.. Pasad.. 264.238 Jas. H. Adams & Co., S. Fr. 261,250
C. E. Woodslde & Co..LosA. 263,825]

South Milwaukee, Wis.—Bond oOffering.— Proposals will
be received by this city until Dec. 21 (time extended from
Dec. 7) for $15,000 5% water-works bonds.

Denomination $500. Interest payable annually on Jan. 1. Maturitg
$500 each year for 10 years and then $1,000 each year thereafter for 1
years. S. M. Smith Is Mayor.

$62,314 07 5-year paving bonds;
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South Omaha, Neb.—Bids Rejected.— This city on Dec. 6
rejected, according to local papers, the bid submitted by the
Security Savings Bank & Trust Co. of Toledo of par and ac-
crued interest, less attorney’s fees, for an issue of $19,000
“M” Street grading bonds.

Springfield (P. O. Windorn), Cottonwood County,”Minn.
—Bond Sale—0On Dec. 12 an issue of $850 6% bridge-build-
ing bonds was awarded to the First National Bank of Heron
Lake at par.

Date Dec. 2 1909. Interest annual. Maturity Dec. 1912.

Springfield Pleasure Driveway & Park District (P. O.
Springfield), Sangamon County, 111— Price Paid for Bonds.
—N. W. Halsey & Co. of Chicago paid 100.05 and accrued
interest for the $20,000 4% 10”-year (average) coupon park
bonds awarded them on Dec. 6. (See V. 89, p. 1557.

Stark County (P. O. Dickinson), No. Dak.—Bond Sale.—
On Dec. 6 the $60,000 20-year funding bonds described in
V. 89, p. 1372, were awarded to the State of North Dakota
at par for 4s, the county to pay for printing the blank bonds.
The other bidders were:

First National Bank, Dickinson (4 Ms) 561,200
F. E. Magraw, St. Paul (4Ms) 60,300
Merchants’ National Bank, Dickinson (4 Ms) 60,163
Dakota National Bank, chklnson (55) ___ 62,445
McCoy & Co., Chicago (4Ms). 60,000
A. J. Hood &Co Detroit (to _ 60,735
S. A. Kean & Co., Chicago (6s) 60,360
WoodIn, McNear & Moore, Chicago (4 Ms) *62,712
Minnesota Loan & Trust Co., Minneapolis (4 Ms) _ 60,300
John Nuveen & Co.,'Chicago (5s)- 60,060

* Less 5750 for legal expenses.

We are informed that the last three bids mentioned were
received too late to be considered.

Sussex County (P. O. Newton), N. J.—Bond Sale— Of the
$38,000 4% 30-year coupon road-improvement bonds de-
scribed in V. 89, p. 1557, $34,000 were sold on Dec. 13 to
local investors at an average price of 100.75 and accrued
interest.  Only $34,000 bonds were sold as it was found that
this amount would be sufficient to pay for the proposed
improvements.

Syracuse, Hamilton County, Kan.—Bonds Voted—An
election held Dec. 4 resulted in a vote of 116 “for” to 8
“against” the issuance of $39,000 5% water-works and elec-

NEW LOANS. NEW

$1

Village of White Plains, N. Y.

WATER BONDS.

2,000

THE CHRONICLE

$30,000 School
$25,000 Sewer

City of Tuscaloosa, Alabama
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tric-light bonds. Maturity 30 years, subject to call after
15 years. We are informed that the bonds will be offered
about Jan. 15 or Feb.

a 1910. .

Trenton, N. J.— BOﬂ S AUthO”ZEd.— An issue of $70,000'
school-addition bonds has been authorized by this city.
The bonds will bé issiied sogﬁ time next spring.

Troy, N. v.— Certificate Sale.— an issue of $59,000 5%.
certificates due April 1 1910 was sold on Dec. 13 to Bond &
Goodwin of New York City for $59,106— the price thus being

District (P. O. Tye), Taylor

100.179.
Tye Indepen ool

E%ﬂﬂ §§Ié— We are advised that the $5,000

5% 15-20-year (optional) bonds described in V. 89, p. 952,

County, Tex.—
have been sold.

Union Township chool Eéffrict (P. O. Mt. Cory), Han-
cock County, Ohio.— Ond ermg.— Proposals will be re-
ceived at any time by R. O. Comer, Clerk Board of Educa-
tion, for the $14,000 4% high-school bonds offered but not

awarded (V. 89, p. 952) on Oct.
"Bonds Not Awarded.

Vaiden, Carroll County, Miss.—
award was made of the $21,000 water bonds offered on
Dec. 8 (V. 89, p. 1442), as it was discovered that “all pro-
ceedings were illegal.” B d

ockville), Tolland County, Conn.— 0Nnas
t0 ge GﬁnreﬁpShOI’lT .— The Town Treasurer informs us under
date of Dec. 15 that the $60,000 4% 15-ycar bonds authorized
on Oct. 18 (V. 89, p. 1104) will be advertised in about three
months.

Washington, Warren County, N. J.—Bonds VOled_ The
proposition to issue the $60,000 sewer bonds mentioned in
V. 89, p. 1240, carried by a vote of 207 to 28 at the election
held Dec. 7. Date of pfferj et determined.

Waterbury, Conn.—g drBfF Flé— Proposals will be re-
ceived until 8 p. m. Jan. 10 1910 by Wm. H. Sandland, City
Clerk, for $100,000 4% water bonds.

Denomination 51,000. Date Jan. 1 1910. Interest semi-annually at
the Columbus Trust Co. In New York City. Bonds to be registered if so
desired by purchaser. Maturity 510,000 yearly on Jan. 1 from 1920 to
1929 Inclusive. Certified check for 1% of the bonds bid for, payable to
the City Treasurer, Is required. Bonds will be certified as to genuineness
by the Columbia Trust Co. of New York City. Purchaser to pay accrued
interest. Bids to be made on blank forms furnished by city.

LOANS. NEW LOANS.
Bonds $25,000
Bonds

CITY OF MINNEAPOLIS,

BONDS

PUBLIC NOTICE Is hereby given that sealed The City Council of Tuscaloosa, Alabama,
proposals will be received by the Board of Trustees will receive sealed bids until 7 o'clock p. m. Sealed bids will be received by the Committee
of tne Village of White Plains on Monday, Decem- DECEMBER 20TH, 1909, for thirty thousand on Ways and Means of the City Council of Minne-

ber 27 1909, at 8 o’'clock p. m.,
Rooms, Grand Street, In said village, for the fol-
lowing bonds. Issued pursuant to the provisions
of Chapter 769 of the Laws of 1896, and known as
the Water Act:

Twelve (12) bonds of 51.000 each, bearing
date January 1st 1910 and payable in thirty years
from the date thereof; Interest 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 4M per 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. BARNU

at the Corporation

(530,000 00) dollars

1910, to bear five pe
payable semi-annually.
510,000

twenty years.
mature in twenty years.

for 52,000 00, payable
bid. The

reject any or all bids.
For further Informati
W.

FORREST S¢ CO.

Municipal and Seasoned

Corporation Bonds
FREE OF TAX
421 CHESTNUT ST.. PHILADELPHIA. PA.

BLACKSTAFF &

INVESTMENTS

1332 Walnut_ Streat

PHILADELPHIA
LIST OF SPECIALTIES ON BEQUEST

Charles M. Smith & Co.

coO.

Write ter

00 of the School bonds to mature In

ten years, the remaining 520,000 00 to mature In per cent per annum, payable July 1st and Janu-
The 525,000 00 Sewer bonds to

As a guaranty of good faith a certified check

of the City of Tuscaloosa, must accompany each
City Council

HUNT, SALTONSTALI & CO.,,

Members New York Stock Exchange

Investment Securities

60 STATE STREET
BOSTON

WE OWN AND OFFER

MUNICIPAL BONDS
Tax Exempt Anywhere la the United State*

SCHOOL BONDS and apolis, Minnesota, at the office of the undersigned.

twenty-five thousand (525,000) dollars SEWER THURSDAY, JAN. 8TH 1910, AT 2 O'CLOCK
BONDS of the City of Tuscaloosa, Alabama.
Both Issues of bonds to date from January 1st,

P. M., for the whole or any part of Twenty-Flvo
Thousand (525,000 00) Dollars of Fire Depart-
ment bonds, dated January 1, 1910, and pay-
able Jan. 1 1940.

Bonds to bear Interest at the rate of four (4)

r cent Interest, interest

ary 1st.

The right to reject any or all bids Is reserved.

A certllled check for two (2) per cent of the
par value of bonds bid for, made to C. A. Bloom-
qulst, City Treasurer, must accompany each bid.

Pamphlet containing full particulars will bo
mailed upon application.

DAN C. BROWN,
City Comptroller
Minneapolis, Minn.

to Mayor and Aldermen

reserves the right to

on, address,
AULK, Mayor,
Tuscaloosa Alabama.

McCOY & COMPANY

Formerly MaoDonald. MoCoy A cm.
Municipal ad
Corporation Bonds
181 LaSalle Street, - Chicago

Jo h n H w

MUNICIPAL

a t k in s

RAILROAD BONDS
No. 2 WALL STREET, NEW YORK

BIRD 8. COLER LEONARD H. HOLE.

Partloniars

ULEN, SUTHERLIN & CO. W. N. COLER sc CO..
SIT Pintltet. BtnkBIdg, CHICAGO, ILL

BANKERS
43 CEDAR ST., NEW YORK.

H3TABLIBI1IHD 1885

CORPORATION AND
MUNICIPAL BONDS

FIBBT NATIOHmORéHK BUILDING

H. C. Speer

First Nat. Bank Bldg., Chicago

CITY, COUNTY
AND SCHOOL

& Sons Co.

Bank and Trust Company Stocks
NEW YORK AND BROOKLYN
BOUGHT AND SOLD

NTON GILBERT,

2 WALL ST.. NEW YORK.

BONDS CL!
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Watertown, Mass.— Note Offering.— Proposals will be
received until 3 p. m. Dec. 28 by H. W. Brigham, Treasurer,
for the following 4% coupon notes:

$2 000 school notes dated Sept. 1 1900 and due Sept. 1 1914.

4,000 _ refundini notes dated Nov. 1 1909 and due Nov. 1 1917.

Denomination $ Date Nov. Interest semi-annually at
the City Trust Co. In Boston Notes will be certlfled to as to genuineness
b%/ the City Trust Co. of Boston, which will further certify that the Ie%allty

the Issues has been ap orved by Storey, Thorndike, Palmer & T
of Boston. The notes will be ready for delivery Dec. 29 1909.

Wayne County (P. O. Waynesboro), Tenn.—Bonds Voted.
— A proposition to issue $100,000 6% railroad-aid bonds
was favorably voted by this county on Dec. 8. The vote
was 1,427 “ for” to 85 “against.” The bonds will not be

issued until the road is completed.

Weston, Umatilla County, Ore.—Bonds Voted and Sold.—
An election held Dec. 6 resulted in favor of a proposition to
issue $25,000 5)"% refunding bonds. Maturity Sept. 1
1924. The vote was 28 “for” to 12 “against.” These
bonds have already been sold.

White County (P. O. Monticello), Ind.—Bond Offering.—
Proposals will be received until 12 m. Dec. 24 by M. B.
Spencer, County Treasurer, for $6,050 5% Wiley F. Baker,
et al, Ditch construction bonds.

Interest on June 1 and Dec. 1. Certified check for $500, payable to
the County Treasurer. Is required.

White Plains, N. Y.—Bond Ssale.— On Dec. 15 the $100,-
000 4)~% water bonds described in V. 89, p. 1499, were
awarded to Parkinson & Burr of New York City at 106.143—
a basis of about 4.141%. Maturity Jan. 1 1940.

Williams School District (P. O. Williams), Colusa County,
Cal.—Bonds Proposed.— Bonds for a new school building are
being considered, according to reports, by this district.

Wood River School District (P. O. Wood River), Madison
County, 111—Bonds Authorized.— This district has author-
ized the issuance of bonds to build a school.

Woodward, Woodward County, Okla.—Bond sale.— On
Nov. 29 the $26,000 5% 25-year coupon water-works bonds
described in V. 89, p. 1372, were awarded to James N.
Wright & Co. of Denver for $26,255 50 (100.982) and ac-
crued interest. The bonds are dated Dec. 1 1909.

INVESTMENTS.

PERRY, COFFIN & BURR
Investment Bonds

60 State Street, Boston

P. J. GOODHART &

Bankers

3T BROADWAY
F. WM. KRAFT
LAWYER
Specializing in Examination of
Municipal and Corporation Bonds

1312 FIRST NATIONAL BANK BLDd.

CHICAGO, IL1.

Blodget, Merritt & Co.

BANKERS

60 STATE .STREET, UDSTON
30 PINE STREET, NEW-WORK

PILE COVERS

STATE, CITV & RAILROAD BONDS

THE CHRONICLE

INVESTMENTS.

CANADIAN
MUNICIPAL BONDS

W. A. MACKENZIE & CO.,
TORONTO, CANADA

Telephone 2240 Rector
336 Walnut »t,,

Bank and Trust Co. Stocks

MUNGAPAL AND RAILROAD
BONDS

LIST ON APPLICATION

SEASONGOOD <€ EATER,

Mercantile Library Building
oinearnati
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Worcester, Mass.—Bond Sale.— Adams & Co. of Boston
are reported as being the successful bidders on Dec. 17 for
the following 10-year bonds: $20,000 for sewers, $15,000 for
constructing streets and $20,000 for permanent paving. The
two former issues carry 4% interest, while the last-mentioned
issue_carries_3 % interest. ,si <M yjf AM

(“Worthington,!Nobles County, Minn.—Bids Rejected— Bond
sale.— We are informed that all the following sealed bids
received on Dec. 4 for the $12,000 coupon funding bonds de-
scribed in V. 89, p. 1500, were rejected on account of an
“error of $200,000 made in reporting the assessed valuation
of real estate and personal property.”

H. Rollins & Sons, Chlc--$12,720 C. H. Coffin, Chicago--........$12,121
Ulcn Sutheriln &Co., Chic,. 12,247 F. E. Magraw, St. Paul—--12,100
S. A Kean & Co., Chicago.. 12,192 John NUveen & Co., Chic——-12,078

T.J. Bolger &Co., Chicago.. 12,181

Our informant further adds that oral bids were received
and onefromthe Wells & Dickey Co., Minneapolis, of $12,500
was accepted. The other bids were: Security Trust Co., St.
Paul, $12,466; Kane & Co., Minneapolis, $12,460, and*"UVM.
Stoddard & Co. of Minneapolis, $12,410. iq
~AYamhill County School District No. 28, Ore.—Bond'Sale.
— The $5,000 coupon bonds (the unsold portion of the issue
of $10,000 5% 10-20-year [optional] school-house-addition
bonds mentioned in Y. 89, p. 800), have been purchased by
John Nuveen & Co. of Chicago at par and accrued interest.

Youngstown, Ohio.—Bond sale.— Following is a list of
the bids received on Dec. 13 for the four issues of 5% bonds
described in V. 89, p. 1559:

$1,000 $3,000 $3,000 $4,295 1

Mahoning Ave, garbage (city’s port'n) AlbertStr.

sewer bonds. bonds. bonds, sewer bonds

New First Nat. Bank, Colum.$1,001 50 a$3,043 00 $3,029 00 a$4,418 00

Firemen’s Pens’nFd..Y town_ al.009 50 3,040 00 3,053 85 4,398 08

Hayden MIIIer&Co Cleveland 1,007 00  3.034 a3,054 00 4,403 00

Otis & Hoqu eveland 1,005 00 3,015 0 3,03500 4,356 00

First Nat. Bank, CIeveIaT 1,004 70 3.034 10 3,052 10 4,409 10

Citizens’ Nat. Bank, Wooster 1,000 00 3,026 00 3,038 50 4.391 CD

Well, Roth & Co., Cincinnati. 3,031 20 3,044 40 4.400 25

Seasongood & Mayer Clne— 3,030 50 3,050 00 4,403 00
M. Dennison,” Y'gstow 3,018 70 3,035 52

Breed & Harrison, Clncmnatl

a Successful bidders.

A bid of $11,482 for the 4 Issues was received from the Davies & Bertram
Co. of Cincinnati. All bids Include accrued interest to date of delivery. j

MISCELLANEOUS.
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Canada, its Provinces and Municipalities.

Camrose, Alta.—Debenture Offering.— Proposals will be
received until Jan. 1 1910 for $6,000 6% debentures. Ma-
turity part yearly for twenty years. O. B. Olson is Secre-
tary-Treasurer.

Coblenz School District No. 2251 (P. O. Coblenz), Sask.—
Debenture Sale.— This district has sold $1,800 6% 10-year
debentures to Tracksell, Anderson & Co. for $1,856— the
price thus being 103.111. Date Nov. 8 1909. Interest
annually in December.

Czemovitz School District No. 2341 (P. O. Theodore),
Sask.— Price Paid for Debentures.— We are informed that the
price paid for the $1,000 5)4% school-building and equipping
debentures disposed of during September to Nay & James of
Regina (V. 89, p. 1027) was 100.325. Date Oct. 30 1909.
Interest annually in January. Maturity part yearly on
Jan. 12 from 1911 to 1920 inclusive.

Glenavon School District No. 2,446 (P. O. Glenavon),
Sask.— Price Paid for Debentures.— We are informed that
par was the price paid by Nay & James of Regina for the
$1,500 53/i% school-building debentures, the sale of which
was mentioned in V. 89, p. 743. Date Nov. 1909. Interest
annually in January. Maturity part yearly for 10 years.

Good Hope School District No. 660, Alberta.— Debenture
sale.— Nay & James of Regina recently bought $750 5)4%
school-house debentures for $751 25— the price thus being
100.166. Date Jan. 1 1910. Interest annual. Maturity
part yearly for ten years.

Hawarden School District No. 2,339 (P. O. Hawarden),
Sask.— Debenture sale.— An issue of $2,500 10-year school-
building debentures was disposed of on Nov. 1 to Nay &
James of Regina at par for 5j*s. Date Nov. 8 1909. In-
terest annual.

Jonquieres, Chicoutimi'County,' Que.— Debenture Offering.
— This village is offering for sale $12,000 5% 40-year water-
works-extension debentures.

Kipling School District, Sask.— Debenture Sale.— Nay &
James of Regina have purchased $14,000 5)4% debentures
of,this district. Maturity part yearly for twenty years.

MISCELLANEOUS.

THE CHRONICLE
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Lucknow, Ont.— Debenture Sale.— Reports state that
$3,500 5% civic-building debentures due part yearly for
fifteen years have been awarded to Geo. A. Stimson & Co.
of Toronto.

Maidstone," Sask.— Debenture**Offering.— J. L. Courtice,
Secretary-Treasurer, is offering for sale $2,000 permanent
improvement debentures.

Newmarket, Ont.— Debenture Offering.— Proposals will be
received until 12 m. Dec. 20 by J. E. Hughes, Town Clerk,
for $20,000 5% permanent improvement debentures. Int-
erest annual. Maturity part yearly for 20 years. These
securities were offered without success as 4s on Sept. 29.
V. 89, p. 954.

Ottawa, Ont.— Debenture Election.— On Jan. 3 1910 the
ratepayers will vote on a by-law to issue $45,000 4% deben-
tures for a garbage-disposal system.

Ottawa Separate School District (P. O. Ottawa), Ont.—
Debenture Sale.— We see it reported that R. Wilson Smith
of Montreal has purchased $160,000 4y2% 30-year school-
building debentures. .

Point Grey, B. C.—Debenture Sale.— This place, it is re-
ported, has awarded $28,000 5% 25-year school debentures
to Wood, Gundy & Co. of Toronto.

Richmond Township, B. C.—Bids Rejected.— All bids re-
ceived on Dec. 1 for the $275,000 water and $75,000 road
4)4% coupon debentures described in V. 89, p. 1444, were
rejected.

St. Jean School District No. 1508, Man.— Debenture Sale.—
Reports state that this district has sold $800 6% 10-year
debentures to Il. O’'Hara & Co. of Toronto.

Sudbury, Ont.— Debenture Offering.— Proposals will be

received at once by Robert Wright, Township Clerk (P. O.
Massey Station), for $1,400 6% debentures. Maturity
part yearly for 10 years.
_ Winchester, Ont.— Debenture Sale.— An issue of $12,249
5% debentures for the construction of cement sidewalks
was awarded recently, it is stated, to Geo. A. Stimson & Co.
of Toronto. Maturity part yearly for 20 years.

ACCOUNTANTS.

OFFICE OF THE

ATLANTIC MUTUAL INSURANCE COMPANY.

New York, January 21st, 1900.
The Trustees, in conformity with the Charter of the Company, submit the following statementof its affaira
on the 31si of December, 1908.

Premiums on Marine Risks from 1st January, 1908, to 31st December, 1908
Premiums on Policies not marked oil 1st January, 1908

Arthur Young & Co.
Gatified Rdic Acountarts

(ILLINOIS)

$3,307,807 24
743,389 01

Total Marine Premiums $4,051,196 25

Premiums marked oil from 1st January, 1908, to 31st December, 1908 $3,333,483 55

Int " ived during th $307.823 39 New York, Pine Street

nterest receive uring e year 5 i id?

Rent less Taxes and Expenses 142,032 22 $449,855 61 Milwaukee. WHI. Hid:
Chicane, Monadnock Hloek

Losses paid during the year which were estimated In 190 Kauai City, Comineree Bldg.
and previous years

Losses occurred, estimated and paid In 1908

7
$420,655 46
1,274,822 22 $1,695,477 68

Less Salvages $279,988 33
Re-Insurances 199,555 37 479,543 70
$1,215,933 98
Returns of Premiums } . $51,930 45
Exnp:vczgz,plecgsu;d\r)grz:ifglec;resmssavlglces and clerks” compensation, stationery, $344.266 85 LYBRAND,

ROSS BROS &

$2,310,433 00 @rﬂ-ﬁ&j WCT oM R Y,

717,712 70 (Pennsylvania)

LIABILITIES.
Estimated Losses and Losses Un-
settled
Premiums on Unterminated Risks.

ASSETS.
United States & State of New York
Stock, City, Bank and other Se-

CUTItIieS e $5,442,792 00

Special deposits In Banks &TrustCos. 800,000 00 CertlUcatcs of Profits and Interest
Real Estate cor. Wall & WUUamSts., Unpaid 260,822 35 Land Title Building
& Exchange Place.$4,299,426 04 Return Premiums Unpaid........... 121,473 65 PHILADELER A.
Other Real Estate & Certificates of Profits Ordered Re- City Inventing Bldg. 153 Breadway
claims due the com- deemed, Withheld for Unpaid N%W \?dltli.
pany... 75,000 00 4,374,426 04 Premiums 22.339 36 Union Bank Buildin
Certificates of Profits Outstand- PITTS ItUit(41l 9
Premium notes and Bills Receivable 1,377,905 06 Ing 7,363,410 00 B .
Cash In the hands of European Real Estate Reserve Fund 270,000 00 Plret Na(t:lar:élAggnk Bldg.,
Bankers to pay losses under poli-
cies payable In foreign countries. 399,031 95
Cash In Bank 429,950 18
Aggregating $12,824,105 23 AQYregating .. $11,066,191 05 J A M E S P ARK & CcCO.

CERTIFIED PUBLIC AOOOUNTANTS

New York, Chicago, Cincinnati and
LOn(s]on,glghgqand.
AUDITORS FOR FINANCIAL INBTITB*
TIONS, INDUSTRIAL AND
MINING COMPANIES

Investigations, Financial Statement!.
Periodical Audita and AoooonUag.

A dividend of Interest of Six per cent on the outstanding certificates of profits will be paid to the
holders thereof, or their legal representatives, on and after Tuesday the second of February next.

The outstanding certificates of the Issue of 1903 will be redeemed and paid to the holders thereof,
or their legal representatives, on and after Tuesday the second of February next, from which date all
Interest thereon will cease. The certificates to be produced at the time of payment and canceled.

A dividend of Forty per cent Is declared on the net earned premiums of the Company for the year
ending 31st December, 1908, for which, upon application, certificates will be Issued on and aftei
Tuesday the fourth of May next. By order of the Board.

Q. STANTON FLOYD-JONES. Secretary.

TRUSTEES.
GUSTAV AMSINCK, (l:-lLEERMBEE’\I‘?TTAL.GGRFiIS((B:(Cs”SVi NICHOLAS F. PALMER.
FRANCIS M. BACON. , HENRY PARISH,
‘\}volT'tllANM BBEAgo'ULTON ﬁg\slvolg XVASEALREDDYARD AL B TR ALFRED ROSE & CO’ *
. . GEORGE W. QUINTARD
VERNON H. BROWN FRANCGIS H. LEGGETT, REARRAVEN. CERTIFIED PUBLIC ACCOUNTANT
WALDRON P. BROWN CHARLES D. LEVEItICH, JOHN L. RIKER,
JOHN CLAFLIN, P dtrad, - NEWYORK
. , . i GUSTAV H. SCHWAB,
CLEVELAND H. DODGE CHARLES H. MARSHALL WILLIAM SLOANE, Telephone 4361 John.
CORNELIUS ELDERT, W. H. H. MOORE, ISAAC STERN,
RICHARD H. EWART WILLIAM A. STREET.
A. A. RAVEN, President. d LOOMIS, CONANT &. CO.
CORNELIUS ELDERT, Vice-President.
SANFORD E. COBB, 2d Vice-President. CERTIFIED PUBLIC ACCOUNTANT.
CHARLES E. FAY. 3rt Vice-President. ) SO Broad Street. New York
JOHN H.JONES STEWART. 4th Vice-Pretiden TelL 4958 Broad.
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