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AMERICAN BANK
NOTE COMPANY
BROAD ft BEAVER 8TS^ NEW YORK

Business Founded 1716. Reorganised 1879

FISK & ROBINSON
BANKERS

Government Bonds
City of New York Bonds
Investment Securities

Engravers * Printers Msmbsw Now York StecklEzchanpe

BANK NOTES*, SHARE CERTIFICATES,
BONDS FORGOVERNMENTSANDCOR¬

PORATIONS, DRAFTS, CHECKS, BILLS
OF EXCHANGE, STAMPS, ETC., WITH
8PECIAL SAFEGUARDS TO PREVENT
COUNTERFEITING 0 LITHOGRAPHIC
AND TYPE PRINTING 0 RAILWAY
TICKETS OF IMPROVED 8TYLES

NEW YORK - BOSTON - CHICAGO

The National Park Bank
of New York.

ORGANIXED 1856.

Capital 03,000,000 00

Branches in tbs United States

BOSTON PHILADELPHIA
BALTIMORE ST. LOUIS
PITTSBURGH ATLANTA

SAN FRANCISCO

Sarplas and Proflts 9,913,516 28
Dopoalte Not. 10. 19O9.~1O7.340.3O3 90

RICHARD DBLAFUBLDl
PRESIDENT.

GILBERT G. THORNE JOHN CL McKEON.
YICE-PRE8TDENT. VICE-PRESIDENT.

JOHN G VAN CLEAF.
VICE-PRESIDENT.

MAURICE H. EWER,
CASHIER.

WILLIAM O. JONES, WILLIAM A. MAIN,
AB8T. CASHIER. ASST. CASHIER.
FRBD*K a FOXCROFT, ASST. GASHIRR.

Members ot Richmond end Baltimore Stock
Exchangee.

John L.Williams& Sons,
BANKERS,

Csrner 9th and Main Streets,
RICHMOND, VAa

Baltimore Correspondents:
MlDDKNDOBV WILLIAMS A CO

CHARTERED 1810.

HECHAIICS’ NATIONAL
BANK.

33 Wall Street.

Capital, - - - 83,000,000
Surplus, - - - 3,000.000

*

GARFIELD NATIONAL BANK
Fifth Avenue Building

Corner Bth Awe. and 23rd St.
New York *

Capital, $1,000,000 Surplus, $1,000,000
RUKL W. POOR. President

JAMBS McCUTCHKON, Vlce-Pres.
WILLIAM L. DOUGLASS, Cashier

ARTHUR W. SNOW. A»»t. Cashier

Francis Ralston Welsh,
INVESTMENTS.

MUNICIPAL RAILROAD AND OTHER

BONDS.
328 CHESTNUT STREET, fim.tnmj>in.

Chase National Bank
Clearing Hsues Building

Cap. A Surp.. $11,688,119 Pep.. U0S.fS0.0M
A. B. HEPBURN, President

A.H.WXGGIN.V.-Pr. SAM’L H. MILLBR.Ossh.

Henry W. Cannon. Chair. ’John X. Waterbary;
James J. HOI. George F. Baker,
Grant B. Schley, Albert H. Wlggin.
A. Barton Hepburn, George F. Baker Jv.

Fraada L. Bins.

run EQUIPMENT OF THE

FOURTH NATIONAL. BANK

OF THE CITY OF NEW YORK

-CORNER NASSAU AND PINE

STREETS — IS ESPECIALLY

ARRANGED FOR HANDLING

MERCANTILE ACCOUNTS.

The

MerchantsNational Bank
of Philadelphia -

Capital, « $1,000,000
Surplus, - . $800,000

ACCOUNTS INVITED

ginatuclal.

THE LIBERTY
NATIONAL BANK

OF NEW YORK

139 BROADWAY

Harvey Fisk & Sons,
62 0EDABST., - - NEW YORK

Bankers and Dealers In

Government, Railroad and
Municipal Bonds,

a>« tther

INVESTMENT SECURITIES.
Philadelphia, representedby

Jamis EL Chaphah, 481 Cheatnat Bt.
Chicago, represented by D. K. Dnutn.
-

. »I8 Ls Sails St
Boston, Mass., represented by

JOHJI B. MOULTON, 85 COEgr6M 8t.
Oar list of Investment Securtues sentonappUcstlsa,

Edward B. Smith &. Co.
BAMhkKS

INVESTMENT SECURITIES
MembersNew York end Phils, stock Exchanges,

N B. Csv. Brssd a Chestnut Sts , Philadelphia
*7 Pine Street. New Ysric

ORIGINAL CHARTER 1829.

THE
GALLATIN

NATIONAL BANK
OF THE CITY OF NEW YORK:

Capital - • $1,000,OSS
Surplus & Prollts (earned) 2,400,000

OFFICERS
Samuel Woolverton. President
Adrian Iseun Jr, Vice-Presidcnt
George E. Lewis Cashier
Howell T. Manson, Assistant Cashier

DIRECTORS
Adrian Uublmt Jr. Chas. a. Poaboot .

VBBDSBIO W. Mims SAMUEL WOOLYUM
▲LBXAMD1B EL armors Charles H. Tvhd
w. Emlbn Booutmlt Thomas Dhmyt

.*'
. ■ /\
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J. P. MORGAN & CO.
DOMESTICitND FOREIGN BANKERS

Wall Street, Corner of Broad

rw YQPK fc, . <-CO, PHILADELPHIA
- Corner ot«th andChettnirt Starts S §

HORGAH, GRENFELL& CO, LONDON
No. 22 Old Broad Street

MORGAN, HARJEST & CO., PARIS
£iO!j. S&t* 81 Boulevard Haussmann

Deposits received subject tdDraft *
Securities bought and sold on Commission

Interest allowed on Deposits
... „ „ Foreign Exchange, Commercial Credits

Cable Transfers
Circular Letters for Travelers available in all parts

of the world > •

Brown Brothers & Co.,
PHILA. NEW YORK,

59 Wall St.
BOSTON.

ALEX BROWN A SONS. BALTIMORE.
ooanraoCTP bt private wire.

Moms. N.Y„ PhilaM Boston A Baltimore 8t*k Exeh’s
Buy amd soil fint-dass In-

ESSSrKr^S; Investment
SXSKK Securities.
on favorable terms. Collect **
drafts drawn abroad on all points in the United
States and Canada; and drafts drawn in the United
States on foreign countries, including South Africa
INTERNATIONAL CHEQUES.

CERTIFICATES OF DEPOSIT
T and sell Bills of Exchangejjouuoi o and make cable transfers on all
_ A points. Issue Commercial and
OX Uredlt. Travelers’ Credits, available In

all parts of the world.

BROWN, SHIPLEY* CO.. LONDON.

TAILER&©
,«-m un¬

it Pine Street, New York
'

. ~ifi 'ft v.

BANKERS

INVESTMENT
i,j *.i SECURITIES

.U *

Members of the New York Stock Exchange

Winslow, Lanier & Co.,
89 CEDAlt' WREST. ,

? *eNEW VOBE;'r^ ' .

BANKERS.

Deposits Received Subject to Draft. Interest
Allowed on Deposits. Securities

Bought ana Sold on
Commission,

Foreign Exchange, Letters oi Credit.
-.L i ii j jA-K.L-ti-.-.."

Kean,VanCortlandt&Co
- ». .w.« W» ' ■' #"%

BANKERS,
80 PINE STREET, NEW YORK.

r fc * . ' «** V W« «=** V ** '**>■’*'' * • »M« .

Transact a General Foreign ana Domestic
Banking Business.

Dealers in Investment Securities.

John Munroe & Co.,
NEW YORK BOSTON

Letters of Credit for Travelers
Commercial Credits. Foreign Exchange,

Gable Transfers.

MUNROE & 00., Paris

Maitland,CoppeU&Co.,
5*%ILLlAlk STREET,

NEW YORK! f.
4?.

Orders executed tor ail Investment Securities.
Act as agents of Corporations and negotiate and
issue Loans. -fi . Ul-iW'. \
Bills or Exchange, Telegraphic Tranefere,

Letters of Oredij, v v f,
ON kj

Union of London & Smiths Bank, Limited.
„ ; London* . CT?. ^

Messrs. Mallet Freres dfc Cl©., Parle.
+*, Banes Naclonal de Mexico c-i

And Its Branches.

Agents for the Bank of Australasia, the British
Guiana Bank, Demerara, etc., etc.

travelers letters of credit
.Available throughout the United States.

August Belmont & Co.,
eBAKKBB8.»S: > *t'*

No. 23 NASSAU STEET.
Members of New York AtoCk Exchange.

Agents and Correspondents of the
Revert. ROTHSCHILD,
London, Parle aad Vienna.

ISSUE LETTERS,OF CREDIT
FOR TRAVELER8, %

Available fft |MI SFKlSithe world.
Draw Bills of Exchange and make Telegraphic

Transfers to EUROPE. Cuba* and the
other West Indies, Mexico and California.

Exeeate orders for the purchase and sale
■ et Beads aad Stacks.

Cuyler, Morgan & Co.,
44 Pine Street,1 New York.

BANKERS

INVESTMENT SECURITIES.
a * *;vi* W* 1 «£. *a t -r,

MEMBER8 NEW YORK STOCK EXCHANGE.

LawrenceTurnure&Co.
Banken, '

64-66 Wall Street, New York.
Deposits received subject to draft. Interest al¬

lowed on deposits. Securities bought and sold on
oommlssion. Traveller* credits available through¬
out the United States, Cuba, Puerto RiSQ, Mexico,
Central America and Spain. Make collections in and
issue drafts and cable transfers on above countries
London Bankers* — Lendsa Jelnt-Stoek

Bank, Limited.
Paris Bankers*—Heine & Co.

NEW YORK

Produce Exchange Bank
BROADWAY* 'Corner BEAVER ST.

*••>« 1i . <K l&M »1 U ‘

Capital, - - - $1,000,000
SNutplue earned, - 600,000

Foreign Exchange bonsjit and sold. CableTimaSra. Commercial and Travelers* Letters et
Credit available in all parts of the world.

ACCOUNTS INVITED

Heidelbach, Ickeliiehner & Co..
BANKERS,

37 William Street,
MEMBERS N. Y STOCK EXCHANGE.

Execute orders for purcHase and sale of
Jiwt''- Stocks and Bondi. , <?.«* j v? * *- **

Foreign Exchange Bought and Sold.
uiqi Oommerciai and Traveler*! Oredits
-available in all parte of the world.

Schulz & Ruckgaber,
BANKERS,

16 William Street, • - New Yerk.
4 , Mombenp,New, York StoOk Exchange;, ft*

Correspondents of Messrs.

§1 John Bermib^r-Gw*i£nA°Co.V Hamburg.
34 Marouard, Meyer-Borel A Cle. Paris.

Bremer Bank Fili&le der Dresdner Bank;
Bremen.

Issue Commercial ft Travelers* Credits.
Buy and Sell Bills of Ex<

Cable “
&

Kidder, Peabody &fpo.,
II» OETONSHIXE STEEET, BOslo*
*We£3lSribbl, hrSw Yottk
* * »» H4 - m

BANKERS.

INVESIUENI SECURITIES.
‘i FOREIGN EXCHANGE.

LETTERS Ot CREDIT.

Agents and Attorneys for
BARING BROTHERS & GO., LTD.

LONDON

J. & W. Seligman & Co.,
BANKERS,

NEW YORK

Buy and Sell Investment Securities,
Issue Letters of Credit for Travelers

Available in all Parts of the World.

DRAW BILLS OF EXCHANGE AND MAKE
TELEGRAPHIC TRANSFERS OF MONEY TO
EUROPEANDUALIFORNIA —

SeligmaiK Brothers, London,
Seligman Freres A Cle., Paris.
Aleberg, Goldberg Sc Co., Amsterdam.
TheAngloahdLondon-ParisNational
Bank ofSan Francisco, Cal. u
h nv '■?i n ri*

IRedmond&Co.
wp :»4»-*s«*assr ss*f**f. •**!»••• K'k.t

BANKERS
•

- jfkv-
31-33 Pine Btreet, New Yerk

•24 Fifth Ave., N. Y.
SOT Chestnut Street. Philsdelphis.

Cables "Mimosa”

Letters of Credit and Travelers* Chsqust
available the world over.

Bills of Exchange and Cable Transfer*.

Deposits received subject to cheque sad
i , . Interest allowed on deposits.

W'.iC.S,' " / 1 '

Members New York Stock Exchange.
<( t K • . I # 4 * V. - * t ■- V »

Securities bought and sold on oommlssion.

Act a* Fiscal Agents.

Dealers In High-Grade Investment Securities,
,-i^ k t \ *’■ *Lists upon appllcstton.

Graham & Co.
BANKERS •

486 Chestnut Street,
PHILADELPHIA
TAU-t* ■ Vf;5 '• . ■> 1% s .

Government and Municipal Bonds,
AeonriGes of Railroads, Btreet^
Railways and Gai companiea

, ,ot-* established value
- i V "i'MvIi tfxXiiiT’C

. *r*. - 11; ' • •■ ft

Act as Financial Agents

Issue Foreign and Domestic Letters of
Credit and Travelers1 Cheques

Knauth.Nachod&Kiihne
BANKERS

MEW YOBS LEIPSIQ, OEBUAHY
Uantwi New York Stock BwkMW,
*'■ * ■: i

INVESTMENT
SECURITIES
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Lee, Higginson & Co.,
mmvv

New York Chicago

H'GQiN.?o9.W. * 90,
1 Bank Bulldlnt*. Prince’* 8tr««t.

*,f. : ■* ..,v ' 4 * -*,*«*#, .*

LOM)ON, E.C.

Member* .New t ork ami Ohi airt* **tock
* &x6h£Ui£ee ':'1" *

97 William Sjl, New York
U SalleSt., Chicago.

Cons$ty„?tivft Investments.
LISTS ON BJ£QUEST

N.W. HARRIS & CO

e,„,^c?25?rw.Ww
If* Federal Sfe. 178, Devonshire St.

Act as fiscal agents for inunld-

or T Hprc: f»« "*

BONDS FOR-INVESTMENT
LIST ON APPLICATION

*>»•

Blake Brothers & Co.,
*0 Exchange Place, 14 State Street,

NEW YORK, BOSTON.
Dealers In

NEW YORK CITY
' ~ **

and&i, *
MOMiCiPAt BONDS.

Commercial Paper.
Investment Securities.** t *?r “ < ' V A 'S4f-4

MembersNew
» V*'t ■*

BOIS^pVAIN & CQ,„
"ttpsir* '

Members New York Stock Bzekent*
Adoipb Boiflstfetat ACe.;
Amsterdam HodanAt

<«u»i>r* #**>»* <l *■*»«■«»*

BOND & GOODWIN
BANKERS

Corporation and Collateral Loans
’

Commercial Paper
also I

XK7X8TMXHT 8MUKIZZB1
Members New York Stack Exokamge

aad Bastes Stock Exchange.
St. Ill Broadway 14 rAtofle St.

BOSTON NEW YORK OHCAOO

Natt&ess.

Wm.A.Read&Co.

W V-'

iftYesfement SeesffijtjSft.
25 NASSAf 8TBBET.

Kftifcft* ;
19 CeagmiftSt. »*E. Osrasn 81. 2* I* fiffe S*.

BOSTON BALTIMORB CHICAGO

Member* New Vork antt %mfton

,_?•** M :(•*»*.*"*..* ftiMi *JL*Si**m ;***sW,*+#** 4.

J. B. RUSSELL & CO.
CANKERS

46 WALL ST.* NEW YORK,

DEALERS IN

High-Grade Bonds
AMD

Investment, Securities.
Safety Deposit Vaults for Use of Customers.

\
Financial Representatives of the Automatic -

Electric Company
• *■-»** '

BRANCH OF^CES;
CHICAGO. ILL. SCRANTON, PA.
WILKES-BARRE, PA. BINGHAMTON. N.Y.

ELMIRA, N. Y.

Goldman, Sachs & Go.,.* * «•«*«***» *

BANKERS
60 WALL STREET,

rr C.~r «f

Members of New York Stock
NEW YORK,

■* A

Executes orders for purchase
sale of £iorckl a^NTBoi

and
>nds.

Buy and Sell Foreign Exchange.
GABLE ADDRESS “COLDNESS.**

■ - •' •••* 'Va *«.. (fr«H«», JT C*f»:

IssueCommercial andTravelers’
Letters ot Credit,

^TJSfVf °* *! vjWfc,.
ntAUKC IN

Investment Securities
and Ooacmerclal Paper

7.immqrnrm.iiTi & FoTsb&V,rrn’PTTT)*♦« i vfrrrj’

BJJRERS,
9 and 11 Wall Street, New York.

, „ ft- »-»■•« JUf». *“ .

Member* New York Stock Exchange*
Orders executed for stocks and bonds for fairest*

ment or onmargin.

FOREIGKUQHAMiBoughtASo/d
LETTERS OFCREDIT ISSUED.

Cable, Inwntets tq all Pwpi ot the. World.

CRIMP, MITCHEU t SHOBER
BANKERS

1411 Chestnut St.v Philadelphia
mu***

Investment Securities
C. G. YOUNG

ENGINEERING AND-CONSTRUCTION OF
PUBUG UTILITIES AND INDUSTRIALS

60 WallStreet, New York* H .-<- .* / TV **■ f'> ^ •'
. **«■> J

PHYSICAL AND
ta «iy o the

»> »< 57T7

Millett,Roe&Hagen
BANKERS

Street, New Verk.

bsals.ra in
HIGH-GRADE BONOS
/» ♦* t ^ r <• r ^ « y ( ? ■».- t > • ♦ ■ ,*

Hembers New Yqrk Stock Exchange.
Boston, IO Post Office Square.

W^ HALSEY & CQ„
BANKERS.

BONDS FOR INVESTMENT.
InteractAllowed on OeooeltAccounts.

Fl*cal fotdltlne endQorooratlone.
49 Wall Street. NEW I0B1.

Philadelohia. Chicago. San Francieeo

GEO. P. BUTLEE & BRO:
25 Wall Street NEW YORK

s^bfrt N. Y. StpjA Exobto«®
SAILROAxJ AND OTHER

SE0UIU,T1B8*

H. BuHOtUNS & CO.
°w. 8t*a N*V T•*.
Draw BiUs,vL EK^AMre wake

Cable. Tranalerg to Rarepe, Asia, Alfr
tralla, Uie~ West indies, Centird aad
vSoatli.America aiulMexico.
Issue Letters ot Credit ior Travelers,

available in all parts ot the world.

Charles, % Co.,
Members of

17 Broad Street. 74 State Street,
NEW YORK BOSTON

10 Federal Life BldjruHemUton. Oak

Private trirc^. g^ntq^tn^ aU offieee 1

WQWPERGER A GO
SpichUiti la

Foreign Government Bonds
Cecmspondcnoe Invited.

206 La Salle Street GHIOIOO

H tf>, , * b

Stem & Schmidt,
FOREIGN EXCHANGE,

INVESTMENT SECURITIES
W WILLIAM STREET, NEW YORK.

UembenN Y. Stock. Cotton «nd Coffee axoluuuree.

Shoemaker; Pat^9* Co.
BANKERS

M^nbc!. {M,%^XSIS£2r-\ ‘ 1 ;

Ah r*, **» if* 1 •

INVEST,MANT SE.CUKITIE8
37*43 Wall 8t., NEW YORK.
WnMart-MterteMilJM«WiAja. *.t

Beal Bet. Tr. BMe., Pklludal.ftla
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DEUTSCHE BANK.,
BERLIN, W.

Behrenstrasse 9 to IS.

CAPITAL. 947.919.000
M. 200.000.000.

RESERVE 994.690.000
II. 103.999.009.

Dividends paid daring last ten jean:
112 11. 11. 11. 11. 12. 12. 12. 12, 12. per eent

Brandies:
BREMEN. DRESDEN. HAMBURG. LEIPSIO.

FRANKFORT-ON-MAIN, MUNICH.
NUREMBERG. AUGSBURG.

WIESBADEN.
BRUSSELS. CONSTANTINOPLE

and the
Deutsche Bank (Berlin) London Agency

4 George Yard, Lombard St..
LONDON, E. 0.

BANCO ALEMAN TRANSATLANTIC!)
(Deutsche Uebeneelsohe Bank.)

SUBSCRIBED CAPITAL (97.143.000)
M. 30.000.000.

PAID-UP CAPITAL (95.357.000)
M. 22.500,000.

RESERVE FUND- (31,499.000)
fei M. 9,170,000.

HEAD OFFICE

BERLIN
Kanonierstrasse 29 to 30.

Branches:
ARGENTINA: Bahia-Blanca, Bell-Vlllo, Buenos
t Aires, Cordoba, Tucuman.
BOLIVIA: La Paz, Oruro.
CHILI: Antofagasta. Concepcion, Iqulque, Osorao,
i Santiago. Temuco, Valdivia. Valparaiso.
PERU: Arequlpa. Callao, Lima, Trujillo.
URUGUAY: Montevideo.
SPAIN: Barcelona, Madrid.

Bills sent for collection, negotiated or
advanced upon.

Drafts, cable-transfers and letters
of credit issued.

London Agents
DEUTSCHE BANK (BERLIN) LONDON AG’Y
GEORGE Y’D, LOMBARD ST.. LONDON, E.O.

Direction der
Disconto-Gesellschaft,

ESTABLISHED 1851

BERLIN W. 43-44 Behrenstrasse
BREMEN. FRNAKFORT-o-M.;

MAINZ. WIESBADEN.
LONDON E. C..
53 Cornhill

CAPITAL, tally paid, - $40,476,200
M. 170.000.009.

RESERVE $13,712,526
slfL. 57,590.911.

With the unlimited personal liability
of the following partners:

A. SOHOELLER, I E. RUSSELL.
M.tSCHINCKEL, F. URBIG.
aasalomonsohn:

Brasilianische Bank
fur Deutschland.

CAPITA!. M. 10.000,000 00
; Head Office: HAMBURG.

Branches: RIO DE JANEIRO, SAO PAULO,
SANTOS. PORTO ALEGRE, BAHIA.

Bank fur Chile und
Deutschland.

CAPITAL- M. 10.000,000 00
HAMBURG, with branches in CHILE (Banco do
Chile A Aleman la), Antofagasta, Conception, Santiago,
Temuco, Valdivia, Valparaiso, Victoria; and la
BOLIVIA (Banco do Chile A Alemanla. Soceloa Bou-
Tl&na), La.Pas and Oruro.

The above-named banks, fenndsdjland^epwseated li*
Europe by the

Direction der Dtscento-aesdlschaft
Berlin, Bremen. Frankfort-o-M., Mains and London

Norddeutsche Bank In Hamburg, /
HAMBURG, offer their servloss fcs^*«wv description
regular banking transactions. —

The Union Discount Co.
of London, Limited.

H CORNHILL.
Telegraphic Address. Udlsoa; Leaden.

Capital Subscribed ...97.500.000
Paid-Up ... —. 3.750.000
Reserve Fond.. ............. 1.700.000

95—91 STERLING.
NOTICE IS HEREBY GIVEN that the

RATES OF INTEREST allowed tor money on
deposit are as follows:
At CaO. S Per Cent.
At 3 to 7 Days* Notice. 8)4 Per Cent.
The Company discounts approved bank and

mercantile acceptances, receives money on de¬
posit at rates advertised from time to time, and
grants loans on approved negotiable securities.

CHRISTOPHER R. NUGENT. Manager.

FRENCH FINANCE CORPORATION
OF AMERICA.

Purchasers of J First-Class Investment

Securities for the French

Market.
^

ACT AS FINANCIAL AGENTS IN FRANCE

FOR AMERICAN RAILWAY CORPORATIONS

IN THE OBTAINING OF LOANS AND SALE

OF SECURITIES.

NEW YORK.
40 Wall Street.

PARIS,.
35 bis rue d*Anjou.

Berliner

Handels-Gesellschaft,
BERLIN, W„

Behrenstrasse 33-33 and Fransoslsehe-Straese 43

Telegraphie A&dreso—Man&slseha/t,Berlin

ESTABLISHED 1856

Banking transactions oflEvery Description

Capital, - -

Reserve, - -

M.110,000,000
M. 84,000,000

Swiss Bankverein
Schwelzerischer Bankverein Bankverein Suisse

Basle, Zurich, St Gall, Geneva
Ageaeles at Rorschach, Ohlasso and Herisau

L0NP0N OFFICE, 43 Lothbury, E.C.

Capital paid up, . Frs.62,800,000
Surplus, . . . .Frs.16,330,000

The National Discount
Company, Limited.

SS CORNHILL. - - - LONDON. E. C.
Cable Address—Natdis: Louden.

Subscribed Capital 921.19S.935
Paid-up Capital 4,333.335
Reserve Fund 3,100.000

(95—91 STERLING.)
NOTICE IS HEREBY GIVEN that the

RATES OF INTEREST allowed for money on
deposit are as follows:
At Call, 3 Per Cent Per Annum.
At S to 7 or 14 Days’ Notice. 334 Per Cent.
Approved bank and mercantile bills discounted.

Money received on deposit at rates advertised
from time to time and for fixed periods upon
specially agreed terms.
Loans granted on approved negotlableeeourltles.

PHILIP HAROLD WADE. Manager.

tanAtam |irati.
Bank of Montreal

(Established 1S17)
CAPITAL paid in - - $14,400,000 06
REST ..... 12,000,000 66
UNDIVIDED PROFITS, 358,311 66

Hiftd Office—Montreal

“* “""VJSMc. V.O.-P—..
Sir Edw. Clouston Bart.—V.-Pres. a Gen. Mgr.i

NSW YORKOFFICB.
No. 31 PINE STREET
R. Y. HEBDEN. )
W. A. BOG. | Agents
J. T. MOLINEUXJ

Buy and sell Sterling and Continental Exchange
and Gable Transfers: grant Commercial and Trav¬
elers' Credits available in any part of the worlds
Issue drafts on and make collections In Chicago and
throughout the Dominion of Canada.
London Office. No. 49 A 47 Thrcadncedle St.

F. W. TAYLOR, Manager.

Vierchants’ Bank of Canada.
HEAD OFFICE MONTREAL

CAPITAL 99.000.000 00
Rest and Undivided Profits 4,903,157 51
NEW YORK OFFICE, 03 and 05 Wall St.

z-Mmii.
120 branches in the Provinces of Quebec, Ontario,
Manitoba, Saskatchewan, Alberta and British Co¬
lumbia. Good facilities for effecting prompt col¬
lections in Canada. Buy and sell Sterling Exchange
and Cable Transfers, issue Commercial and Trav¬
elers* Credits available in any part of the world.

London Agents—Royal Bank of Scotland

gjoncelgtt.

The London City &
Midland Bank, Limited,

HEAD OFFICB
5 Threadneedle Street, London, England.

With Branches in all the Principal Cities and
Towns of England and Wales.

Telegraphic Address: Cinnabar, London.

ESTABLISHED 1330

SUBSCRIBED CAPITAL, $91,178,400
PAID-UP CAPITAL, - - 18,995,500
RESERVEFUND, - - 17,095,950
Sir EDWARD H. HOLDEN. Bart.. M. P..

Chairman and Mans g Director.

VAN OSS A CO.
THE HAGUE, HOLLAND

Place American Investments in Europe
Tel. Address, Voce.

Cedes: Hartfleld’s Wall St.,W.U. A Usher.

Hong Kong & Shanghai
BANKING GOBPORATION

Paid-up Capital (Hong Kong Currency) 315.000.090
Reserve Fundf InGold..915,000.0001 30,230.009

l InSUver. 15,250 000/
Reserve Liabilities of Proprietors 13,000,009
GRANTDRAFTS. ISSUE LETTERSOF CREDIT.

NEGOTIATE OR COLLECT BILLS PAYABLE IN
CHINA. JAPAN, PHILIPPINES. STRAITSSETTLE-
MENT8. INDIA. TAIPEH, MALACCA. ETC.

WADE GARD'NER Agent. 86 Wall St.

Wicncr Bank - Vcrein
ESTABLISHED 1869

CAPITAL (fully paid) - - $26,342,09$
(130,000.000 crowns)

RESERVE FUNDS - - - $7,900,0$$
(89,000,000 crowns)

HEAD OFFICE VIENNA (AUSTRIA)
Branches in Austria-Hungary.

Agram, Aussig a-E., Bielitz-Biala,
Briinn, Budapest, Carlsbad, Czerno-
wits, Friedek-Mistek, Gras, Innsbruck,
Klagenfurt, Krakau, Lemberg, Marien-
bad, Meran, Pilsen, Prag, Przemyal.
Prossnits, St. Polten, Tamow, Teplits,
Teachen, Villach, Wr. Neustadt.

Branch in Turkey.
Constantinople.
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©atta&lau gratis.
THE CANADIAN BANK

OF COMMERCE,
HEAD OFFICE, TORONTO

MAID-UP CAPITAL. .-*10.000.000
SURPLUS 0.000.000

NEW YORK OFFICE:
Nos. 16 AND 18 EXCHANGE PLACE
Wm. Gray and G. O. Mackintosh: Agents.

Buy and Sell Sterling and Continental Ex>
dunce and Cable Transfers. Commercial and
Travelers' Credits. Collections made at an points.
Banking and Exchange business of every de¬

scription transacted with Canada.

LONDON OFFICE—2 Lombard Street; E. C.
BANKERS IN GREAT BRITAIN:
The Bank of England.
The Bank of Scotland.
Lloyd's Bank; Limited.

Union of London and Smith’s Bank, United.

The Bank of
British North America

Established In 1838
Incorporated by Ropal Charter In 1840

Paid-up Capital....—...... 81.000,000 Sterling
Reserve Fond.——. 600.000 Sterling

Head Office:
6 Graeeohurch Street, London; E. C.
Now York Office: 62 Wall Street
H. M. J. McMICHAEL; t Agents.
W. T. OLIVER. J

Buy and sell Sterling and Continental Exchange
and Cable Transfers- Grant Commercial and
TtaTeters* Credits available in any port A the
world. Issue Drafts on and make Collections In
si! parts of the Untied States and Canada

©atmdiatx 3ai*tu*s.

Canadian Bonds
MUNICIPAL AND CORPORATION

WOOD. GUNDY ACO
TORONTO CANADA

W. GRAHAM BROWNE m
MONTREAL - • CANADA

Canadian Band: Bought Sold and Appraised

ftnsttctal.

WE FINANCE .

Eleetric Light, Power and Street
Railway Enterprises with records
of established earnings

WE OFFER
Bankers and Investment Dealers
Proven Public Utility Securities

ELECTRIC BOND & SHARE CO.
(flaM-Up Capital and Surplus, $4,60C,0M)

62 CEDAR STREET, NEW YORK

HODENPYL WALBRID6E & CO*
7 Wall St. Naw York.

BaUroad, Street By., Oaa a Bee. Light

SECURITIES.

Sxttks s«Ui

EdwardSweet&Co,
Members N. Y. Stock Exchange

Bankers & Brokers
17 NASSAU STREET

NEW YORK

ESTABLISHED 1864

ESTABROOK & GO.,
BANKERS,

15 State Street, Boston.
44 BROAD STREET, NEW YORK.

INVESTMENT SECURITIES.

GOVERNMENT, MUNICIPAL AND
CHOICE RAILROAD BONDS.

R. L. DAY & CO.,
87 Wall St
NEW YORK

85 Congress St,
BOSTON

H1GHGRADE INVESTMENT BONDS
MuniciDal and Railroad

Menbera New York and
Beeten Steek Exekangee

Rhoades&Company
BANEEB8

46 WALL STREET. NEW YORK

HI6H-GRADE BONDS
Stata, Municipal and Railroad

Members New York Stock Exchange; Execute
Commission Orders: Deposits received subject to
draft.

Letters of Credit and
Travelers’ Cheeks

Available Throughout the World

HARTFORD—IS Pearl Street

H. W. Noble Si Company
BANKERS

High-Grade Bonds
AND

Investment Securities

DETROIT NEW YORK
PHILADELPHIA

Mackay & Co.
BANKMBS

Members of the New York
Stock Exchange. Dealers in
Government Bonds and other
Investment Securities. In¬
terest allowed on deposits.

Nassau and Pine Streets
New York

Geo.A.Fernald&Co.
Members Boston Stock Exchange

BANKERS

Municipal, Railway
and other

Corporation Bonds

j

1-

„ i

BOSTON
•T MILK STREET

NEW YORK
M WALL STREET

Tucker, Anthony A Co.
BANKEB8 * BBOKEB8,

68 STATB 8T.f
BOSTON

84 BROAD 6f,t
NBW TOBK

17 PLBA8AN1 82., NBW BBDWOBD

{Uembers Beeten aid Mew Yerk Sleek
Exekangee.

BIGELOW & COMPANY
BANKERS

INVESTMENT SECURITIES

40 Wall Street Mew York

Telephone 7184 Hanover.

BERTRON, GRISCOM & JENKS
BAMfiRS,

LandTitle Batldlng, 40 Wadi Street*
PHILADELPHIA. MEW TORE.

INVESTMENT SECURITIES,

Alfred Mestre & Co.
BANKERS

Members of the New York
Stock Exchange. Dealers
in Municipal, Railroad and
Equipment Bonds
Interest allowed onDeposits
Subject to Draft

68 Broadway
NEW YORK

ISO 8.15th St.
PHILADELPHIA
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attft 'gvohzKS jcmtBide §,*tw ^onefe.
PITTSBURGH.

PITTSBURGH SECURITIES

ROBINSON BROS.,
Members New York and Pit sburgh

Stock Exchanges

PITTSBURGH PA.
ESTABLISHED 186*1

We Bey end Sell
INVESTMENT BONDS

(NO STOCKS)

J. S. ft W. Si KUHN
Incorporated

Pittsburgh, Pa.
^

James S. Kahn. L.L. M’Clelland.
President Sec. A Trees.

PAID-UPCAPITAL, $500,000

CHILDS & CHILDS
Mcminn

„f New York and Pittsburgh Stock Exchanges
and Chicago Board of Trade

INVESTMENT SECURITIES
Union Bank Bnilcfing

PITTSBURGH, PA.

H. P- Taylbr & Company
WILL SELL

*100.000 U. S. NATURAL GAS 1ST 6S,
to Yielft 6.25%

Write for particulars.

PITTSBURGH - NEW YOKE

PHILADELPHIA

C H. GEIST d0,
OWNS AND OPERATES

GAS AND ELECTRIC PROPERTIES
• M* +JIG- ■ • «■.

And offers to investors FIRST-CLASS
SECURITIES of this nature.

We purchase
• Such Properties and Solicit

Correspondence on the Subject

Land Title Building,
PHILADELPHIA

W. O. HOPPER, H. S. HOPPER.
Members of Philadelphia Stock Exchange.

Witt. Ck Hopbef St
STOCKAND BOND BROKERS.

T188 8#«th Third Street,
Investments receive dm Spectsr attention. In

(tvmatlon cheerfully furnished regarding present
hoMIngw or proposed Investments.

J,W. SPARKS & GO.
Corner Chestnut and Third ttta.

Philadelphia
JFHILADELPHIA eTOCK EXCHANGE

MEMBERS! NEW YORK STOCK EXCHANGE
KJHICAGO BOARD OF TRADE

E. B. JONES ft CO.
BONDS

band Title Bldg. PHILADELPHIA

MEMPHIS.

INO. L. NORTON,
Local Stocks and Bonds
86 Madison Ave.

MEMPHIS. - TFNN

NORFOLK, VA.
fWWMAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAWWWVWWWUWVWWyy.

MOTTU & GO.
Bstabitthdd 1892.

BANKERS AND BROKERS
NOftltLK, VA.

LOUISVILLE.

J. J. B. HILLIARD A SON
LOUISVILLE,

BANKERS AND BROKERS.
u'~ INVESTMENT BOtjia.

STREET BAILWA V SECURITIES
A Specialty

Oormapondenta: WALKER BROS., 71 Bway. N.Y

JOHN W. & D. S. GREEN
STOCKS AND BONDS

INVESTMENT SECURITIES
LOUISVILLE, KY.

NASHVILLE.

Cumberland Telephone & Tel. Co.
8% STOCK

Of all the different subsidiary Com¬
panies of the AMERICAN TELEPHONE
A TELEGRAPH 00., there are none
better than the CUMBERLAND. This
Company has a quarterly cash dividend
record of over 25 consecutive years. \
For circular and quotations, address,

GOULDING MARR
Investment Broker

NASHVILLE, - - TENN.

THOS. PLATER & CO.
DEALERS IN

Nashville Chattanooga ft St. Louis Ry. Bonds.
Nashville Railway ft Light Co. Stock.
Cumberland Telephone ft Telegraph Co. Stock.

John W. Dickey,
BROKER

AUGUSTA. GA.
SOUTHEft N SECURITIES

WANTED

Offerings of Southern Bonds
and Stocks

WILLIAM E. BUSH.
AUGUSTA, GA.

ATLANTA

SOUTHERN
MUNICIPAL BONDS

YIELDING 4^% TO <S&%

THE ROBIHSON-HUMPNflET CO.
ATLANTA, GEORGIA

we own and offer
MUNICIPAL BONDS

Yielding 4M and upwnrds

HILLYER INVESTMENT CO.
ATLANTA, . . GEORGIA

BIRMINGHAM ALA

OtTO Marx 8o Co.
BANKERS AND BROKERS,

BMAin6hKI«I. AOBVtM/L
Stocks .and bonds.

BALTIMORE.

COLSTON, BOYCE & CO.,
BALTIMORE

Investment Bonds
Southern Securities

. ...PORTLAND, ORE.. .

MORRIS BROTHERS
PORTLAND PHILADELPHIA

Municipal and Corporation
t BONDS

PACIFIC CO/tST SECURITIES A SPECIALTY

SAN FRANCISCO.

J. C. WILSON
„„„_„^fNew York Stock Exchange.MEMBER-(Chicago Board of Trade.

[Stock and Bond Exchange, S. P.
Private Wire to Chicago and New York.

BAM FRANCISCO LOS AMOELE8
Branch Coronado Hotel, Coronado Bench,

t ■ Correspondents.
Harris, Winthrop & Co. New York ft Chicago.

LOS ANGELES.

James H. Adams ft Go.
CALIFORNIA BONDS

MUNICIPAL AND PUBLIC SEBVIOB
CORPORATION

• r
Correspondent I.ieukt
LOS ANGELES CAL

WILLIAM R. STAATS CO.
Established 1687

Municipal and Corporation Bonds
TO YI£LD 4% TO 6%

Descriptive Circulars on Reque
LOS ANGELES PASADENA

Joseph Ball Company
BONDS

SECURITY BUILDING

LOS ANGELES
MEMBERS LOS ANGELESSTOCK EXCHANG r

BOND HOUSE OF .

BARROLL & CO.
H. W. Heilman Bldg., LOS ANQELES

Merchants' Exchange. Lumbermen’s Bldg..
San Francisco. Portland.

FIELDTNG J. 8TIL80N CO..
INVESTMENT SECURITIES,

MEMBER LOS ANQELES STOCK E10BANOI
LOS anqEles

SEATTLE.
VVVSIVVVVIAIVIAMAAA/ .

S. C. OSBORN & 00.
Arctic Club Bldg.

BROKERS AND FINANCIAL AQENTS.
Stocks. Bends. Grain. Cotton
and Seattle Business Property.

Travelers nhave eMhxl axeeuted with then
Own broken ever eur wtrei in 1 to 2 minutes.

*.variLfe*^rs^siafcSsi»r
WM. D. PERKINS A CC,

til Cherry—Seattle
INVRSTBiENT SEOURITZnS

^ORWRATION1 BONDS tL
DENVER COL.

Nevada-California Power Co. 6s
and Stock *’

Denver ft Northwestern Ry. 5s
- and Stock

State of Colorado 3s

JAMES N. WRIGHT & CO.
318 CENTURY BUIUHNQ,

GALVIN BULLOCK
DENVER CITY TRAMWAY

BONDS
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LEE BeNoist & C
* ►

,* • ‘ r^> ' ■**■*■***" *V mn. ^

BANK OF COMMERCE BUILDING

ST. LOUIS

CORPORATION AND COLLATERAL LOANS NEGOTIATED
AND A GENERAL FINANCIAL BUSINESS TRANSACTED

SCRANTON.
it.vtV'j *#•( /. \a aMc .45

Specialize in Securities of
Twplt Iron
fOott Throwing
U. 8. Lumber •*
Spring Brook Water
Pa. Cool ft Coke
Northern Electric

New River
Chicago Sobway
Scranton Railway
Scranton Electric
Pa. Cent* Browing
Scranton Qask Water

New JUxico Ry. ft Coal Paint Creek CeHieriee
Laclca. ft W. V. R. T. W. B. ft Wyo. V. Trac.

J I & x ■* 3
BROOKS ft 00.,

*u > iw jaw 1BANIC£R8l?i} •- *ii .itA

423 Spruce Street
scranton, pen#a.

EDWARD A SAUTHftCO,.
ST Pine St.. Now York City.

5P
ROCHESTER. N Y

BONBKLGHT & HIBBARD
100 Bmm Bonding.
( Mow YOrk Htock Kxekango.

Members i < Mockaptegftfok Bsoksngo.(Ckioago Boardof TraOo.

SPECIALISTS ROCHESTER SECCRITIH
;<**«. * . ?*-. *>•*• • • •

BUFFALO. ■ .-*

JOHN T. STEELE
BUFFALO. H. Y.

Government Municipal
and Corporation Bonds
i i** SPECIALISTS IN si.

Suitato and western Near York Socurtties
■»/, -ip ;! ■til*/' W ty v. ■v< 1-1* f

PROVIDENCE.

PjvilLLERJr
INDUSTRIAL TRUST CO BUILDING

PROVIDENCE. R. I.
w C&cal S&iffim * :*

(las, Electric Lighting & Railwaj
Bonds and Stocks

BODELL & CO.
906 BANIGAN BLDG., PROVIDENOB

Bondsand Preferred Si&£kif
of Proven Value*

INDIANAPOLIS.

Joseph t. Emm & SdSs.
Investment securities

Members Indianapolis St-oca Excnanee
Nat. Bank Bldg. INDIANAPOLIS

CINCINNATI. " - 1

MUNICIPAL BONDS
To net over 4%

Tax-free throughout the U. S.

WEIL, ROTH & CO.
CINCINNATI, OHIO.

TheShort,Stamm,WtmhingtonCo.
(Snooeasor to Sbort^Stanton ft Oo.)

HlGH-GKAUfc.
u, 4t*T dWOlrt ,

Mumapal andCorporation Bonds
BOUGHT AND SOLD

10054th NatBk. Blg^ 5331st Nat Bk.Big.,
CINCINNATI CHICAGO-

EDGAR FRIEDLANDER
all- , a-j .... DEAI.BR .yl ,ii-

Cincinnati Securities ' ,
CmVIHNATI. . . . . OHIO

clevElan61

Hayden, Miller ft Co.
Inve^tm^iTt §onds

CftttaenaBnildinc. CLEVELAND, O. '
-. i'll v -lV: .1 '

MINNEAPOLIS;

Eugenie M.^teyens ft Co.
MINNEAPOLIS—ST. PAUL
r? Tijr,.? m' .,!.•• •

M. St. P, ft S. Sto. Marie 4a . „

DataUi MUsabe ft Northern Sa
Sondk Dakota Caatml St^c
iSUnnaaoki ft Ontario PowwA

hi at- bll»i r.iU

WELLS fit DICKEY CO.
.«*<$»*'• WINNKAPftfcfSL " »H^M. •- ,-
MVNICZPjLL ft CORPOBAXION BONUS
Minneapolis Gas Light CoVSe add Sft.

.» TwtaXIty Rapid TraasItSyrtMaBondi.ft

SAiNT PAUL. , ~

Twin City Rapid Trans. 5e, 1928
Minneeota Tranafer Ry. 5e. 191A
St. Paul Gas Light Co. 5s, 1944

*-■. /. '■

GvfotuWhite. &
State 8**4n0* Admft St. Paul

- ’'NEW ORLEANS.

LEWIS H. STAdTOfl & CO.
Sfl*»xri ■ SitK'-Ji- K'!G t ‘i ->Vi a*9iiuui •

STOCKS AND BONDS
•

r. *0 u.:ui* •

NBW ORLEANS. LA- (

• NEW JERSEY.

NEWTON T0DD
■I 1 WILL' BUY AND 8EU. No better State No better Securlttee

HHc ’» M'SaoaAnoS ruHHt <•*.Or
TO*. *M and 751 JKH8BV OKI

LLElikkitASONS.
‘

» ft * J ■ W Z? , ■ ■

X WALL ST.

412 Olive St., St. Louis, Mo.

_ _ n*a.J..i*ilRt- V tU li>i
St. Louis IronM t. & Sou

River A Gulf Div. First 4s

f ; Dne May l.^ • /
To yield about 4.90 per cent

o.

Ask for Circular 260c

■.'A 2:• i A . Zr. 5H1 ” l*-'. ’ 1

WHITAKER & CO.,
2 34 \H\ 4; > J1> aW V?K 10:* -jh 3J i *a***
Investment Securities

■ v.- v.- ■ i; *~»***;,

ipedal Attention to St. Louis Securities
^■,A. W Jfe ‘f”|‘ *'K 1 i
FRIVAT*, WIRESKTO

wnilam R. Compton Oo.

ST. LOUIS OHXOAGO

MuiWcipal
andbther

HIGH-CLASS BONDS
DEALT IN

■jT% ■ '> i , iV
^ j ■ ■ * ■-** ^

aiMMMVMaAaaeaMAAi
KANSAS CITY, MO.

W. H. MxxURUM
jyvawnnarr oqu,
KANSAS CITT, KO. '

jfomH : ft y»-~ v * 930*00*..'
Kansas City Ry. tfc XA^it Iasues.
Western Municipals.
Lcm*aI Securities ^ ftjwssrtoK,

CHICAGO.

A. O. er & Co.,

Momkoras <

139 JIOliaOB NT1USET,
CHICAGO. Itt^
New YorkJNteek Kzekaage,
Raw YorkUotton Bxeknngo*

lip Isa
Ht.TOVI arahaola Bxeknago*

A. G. Becker. & Co.,
.„... (nrooaPoaasiHDw) -. — '

COMMERCIAL, PA?»OR,
8.W. Cor. llwuoe a Lit 5^Ue 8th, CU«a«.

PROVIDENCE. ,

i—-—O-^11* "—ApiO i. ijV"

Richardson ft Clark, A

25 Exchange Street, Providence, B« U

;_T ^jwupes to Boston, Phiiadolphia
and New York. a
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Trowbridge & Co.
BANKERS

Members New York Stock Exchange

Bonds and Stocks
for Investment

NEWYORK NEW HAVEN
111 Broadway 134 Orange St.

A. M. KIDDER & CO.
BANKERS

18 WALL STREET. NEW YORK.
Established 1865

MEMBERS OF N. Y. STOCK EXCHANGE.
Allow Interest on deposits subject to sight check.Buy and sell on commission stocks and bonds, anddeal in

RAILROAD BONDS
GUARANTEED STOCKS

OHARLES FEARON & GO,
BANKERS.

Orders Executed on all Leading
Stock Exchanges.

Mpmhflm. /New York Stock^Exchange.Me Ders. |Philadelphia Stock Exchange.
S33 Chestnut'St., - PHILADELPHIA

gawk*** atttf ^Kohuxs.

ERVIN & COMPANY,
BANKERS.

__ New York Stock Exchange,members
Phila elphia ttock Exchange.

BONDS FOR INVESTMENT.

Drexel Building, Philadelphia.
Long Distance Telephone No. L. D. 107.

Thomas L. Manson & Oo.
STOCK BROKERS

Members N. Y. and Boston Stock Exchanges.

71 Broadway, - NEW YORK
Tel. 2500 Rector.

Private Wires to Boston, Hartford, New Haven
and Philadelphia.

C. I. HUjUSON & CO.
Nos. 34-36 WALL ST., NEW TORE.

Members New York and Chicago Stock Exchanges

TELEPHONE 8070 JOHN.

Miscellaneous Securities
in all Markets.

PRIVATE WIRES TO PRINCIPAL CITIES.

SIMON BORG & CO.,
BAMHERS,

Members of New York Stock Exchange
No. 20 Nassau Street, - New York

Robert H. Allen. Stanley D. McGraw.
William M. Vance.

ALLEN, MoGRAW & 00.,
I Nassau 8treet, New York

Members
N. Y. Stock Exchange.

George P. Schmidt
Frederic Gallatin Jr.
Albert R. Gallatin

J. Prentice Kellogg
William A. Larned
Chas. H. Blair Jr.

SCHMIDT & GALLATIN
111 Broadway

NEW YORK CITY

High-Grade
Investment Securities

MELLOR & PETRY
(Succeeding TOLAND BROS. & CO.)

Stocks, Bonds, Investment Securities
104 SOUTH FIFTH ST., Philadelphia

MEMBERS
NEW YORK STOCK EXCHANGE

PHILADELPHIA STOCK EXCHANGE

EFFINGHAM LAWRENCE & CO.
Ill BROADWAY. NEW YORK

Members N. Y. Stock Exchange

BANKERS, BROKERS
AND

naalAK in Inx/ActmAnt Securities

Simpson, Pearce & Co.
Members New York Stock Exchange
Telephones 111 BROADWAY

4400-1-2-3-4 Rector NEW YORK

McCURDY,
HENDERSON & CO.

24 NASSAU STKEET
MEMBERS N. T. STOCK EXCHANGE

Transact a General Banking and Stock
Exchange Business.

Norman S. Walker Jr. John Y. G. Walker
Ex. Norton

WALKER BROS.
71 Broadway, N, Y.

Members N. Y. Stock Exchange

Bankers & Brokers
Henry G. Campbell Edwin P. CampbellJames G. MacLean

H. G. Campbell ?& Co.
11 WALL STREET. NEW YORK

Members New York Stock Exchange
Securities Bought & Sold on Commission

VICKERS & PHELPS*
29 Wall Street, New York City.

Members of New York Stock Exchange
BONDI

- Oash orders only in stocks accepted
1862 1910

E. W. CLARK a CO..
BANKERS,

PHILADELPHIA
321 Chestnut Street,

Members Phila. and New YorkTStock Exchanges.
Interest allowed on deposits.

New York Correspondente:{a«*,NDo<|*® f^Co-

Parkinson & Burr
8TOCK BROKERS

7 WALL STREET. 58 STATE STREET.
NEW YORK. BOSTON.

Members New York and Boston Stock Exchanges.Private wire between the two offices.Information given in regard to all Boston Securi¬
ties and quotations furnished.

J. S. Farlee. H. L. Finch. W. S. Tarbell.

J. S. FARLEE & CO.
MEMBERS NEW YORK STOCK EXCHANGE.

BROKERS AND DEALERS IN

INVESTMENT SECURITIES
II WALL. STREET. NEW YORK

William Herbert & Co
MEMBERS N. Y. STOCK EXCHANGE

Hanover Bank Building
11 PINE STREET, - NEW YORK

E. & C. RANDOLPH.
Members New York Stock Exchange.

Ill Broadway, New York.
Open Market Securities Department

HORACE HATCH. Manager.
Dealers in Investment and Other Securities of theUnited States and Canada.

JOHN H. DAVIS & OO.,
BANKERS AND BROKERS,
NO. 10 WALL STREET.

Members N. Y. and Phila. Stock Exchanges.
Orders for Stocks and Bonds executed upon aU

Exchanges in this country and Europe.

Interest Allowed on Deposits Subject to Checks

W. E. HUTTON & CO..
NEW YORK—CINCINNATI

25 Broad St.
Members New York Stook Exchange

Bonds and Stocks of Ohio
Companies.

Wm. Fahnestock, T. J. Mumeobd
Memb. N. Y. Stock Ex.

Fahnestock & Co.
BROKERS AND DEALERS IN

INVESTMENT S^CUMITIES
2 WALL STREET.

LADD & TILTON BANK
PORTLAND - OREGON

Established 1859

Capital Fully Paid - - - $1,000,000
Surplus and Undivided Profits $500,000

OFFICERS:
W. M. Ladd, President. R. S. Howard Jr., Asst. Cash.
E. Cookingham, V.-Pres. J. W. Ladd, Asst. Cashier.
W. H. Dunckiey, Cash. Walter M. Cook, Asst. Cash.
Interest paid on Time Deposits and Savings Accounts.

Accounts of Banks, Firms, Corporations and Individual*
solicited. We are prepared to furnish depositors
•very facility consistent with good banking.

H. AMY & CO.,
BAMKER8,

Jas. Be Colgate Sc Co*
86 Wall Street, New York.

Members « i Investment
h. y. stock ex. agaaaftBondB.g

W. H. Goadby & Co.
HANKERS AND BROKERS

NO. 74 BROADWAY, NEW YORK

44 and 46 Wall St., New York.
INVESTMENT SECURITIES

Bills of Exchange. Letters of Credit.
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tSnvKtwk Stuptivies.
WANTED

Owego (N. Y.) Water Co. 5s
Utah Light & Power Co. 4s & 5s
Peoria Water Co. 4s
Albion (N. Y.) Water Co. 6s
Elmira Water, Light & RR. 5s
New Hampshire Elec. Ry. Stocks
Austin, Tex., 4s & 5s

r Stockton (Cal.) Water Co. 6s
Omaha Water Co. Stocks
Pierre, S. D., 3s
Huron, S. D., 3s
H. C. Spilfter & Co.

* Specialist* in Inactive Bonds
27 State street Boston

A PREFERRED STOCK
TO NET ABOUT 7%

We offer one hundred shares of the
seven per cent cumulative Preferred
Stock of a large Textile Company
which shows present earnings of more
than four times the dividend require¬
ments on the Preferred Stock.
We will be pleased to furnish more

complete information upon request.
Inactive Securities a Specialty

HOTCHKIN 4 00.
STOCK BZCHANOB BLDd.. BOSTON

Telephone 8448 Main

United Gas A El. (N. J.) 6s, 1922
Helena Ry. A Light 6s, 1926
Indianapolis Lt. A Pow. 6s, 1922
Utah Light A Power 4s, 1930
Denver Gas A Elec. 6s, 1949
Dallas El. Oorp. Ooll. 6s, 1922
Oklahoma Gas A Elect. Preferred

H. L. NA80N a CO.
BANKERS

National Shewant Bank Balding.
Beaten. Rasa

WANTED
Knoxville Water Oo. 4J$s
Oity of Austin (Texas) 4s A 6s
Development Oo. of America 6s
Ft. Wayne A Wab. Val. Trac. 6s
Am. Finance A Secur. 6s A Stock

F.W. MASON & CO.
Amer. Water-Works A Guar. Oo. Stock
Butte Electric A Power Oo. com.
Omaha Water Oo. 6s
Knoxville (Tenn.) Water 4s
Cincinnati Richmond A Muncie 6s

C. H. FARNHAM
27 STATE STREET. BOSTON

Am. Tel. A Tel. Oonv. 4s, March 1936
Am. Tel. A Tel. Ooll. Tr. 4s, July 1929
N. T. Telephone 4^s, November 19S9

GEORGE L. WARE
Tel. 944 Main 58 State St.. BOSTON

Delaware A Hudson Refdg. 4s
Chicago Milwaukee A St. Paul Gen. 4s
Southern Iron A Steel Adjustment 4s
Western Pacific 5s

GILBERT ELIOTT & CO.
Tel. John 855 84 P1NB STREET
h* NEW YORK

We have for sale,.on a 6% basis, a
First Mortgage bond of a trolley com¬
pany that has a terminus in New York
Oity, has paid 6 dividends on its pre¬
ferred stock for eight years and in
addition is now paying 5% on its
common stock

w. E. R. SMITH & CO..
99 Broad Street - - New York

We recommend the purchase of

U. S. Light & Heating Company
Preferred (7%) for investment

Common for speculation
* K

* '

Circular giving full particulars furnished on application j

Hallowell & Henry
TeL 4996-7-8 Broad 62 Beaver Street, New York

Amer. Light A Traction Oo. Stocks
Pacific Gas A Electric Oo. Common
Amer. Gas A Electric Oo. Stocks
Tri-Oity Railway A Light Oo. Stocks

LAMARCHE 4 COADY,
Tel. 5775*6 Broad. 25 Broad St.. N. T.

New York Oity Gas Issues
New Amsterdam Gas 5s, 1948
N. Y. Gas Elec. Lt. A Power 4s, 1948
Central Union Gas 5s, 1927
Westchester Lighting 5s, 1950

PATERSON & 00.,
Tel. 1955-5-7 Rector SO Broad St.. N. Y

WANTED
Gulf A Ship Island 6s, 1910
Met. St. Ry. (Kan.City) 6s, 1910
Westingh. El. A Mfg. 6s, 1910
All Short-Time Notes A Equipments
FREEMAN 4COMPANY

M PINE STREET. NEW YORK
Telephone 5059 John

Pacific Telephone 1st 5s, 1937
Union Pacific 1st A Ref. 4s, 2008
Western Pacific Ry. 1st 5s, 1933

OURT1S 4 SANCER
Member* N.Y.,Boston&ChicagoStock Exchangee

55 Wall Street
Boston NEW YORK Chicago

Seaboard Air Line 3-yr. 5s, due 1911
Mo. K. A T., St. L. Div. 4s
Pore Marquette Refunding 4s
North American Notes

WANTED BY

MILTON WEBER
• BROAD STREET

DEALER IN
BUFFALO, ROCHESTER AND

SYRACUSE SECURITIES

MALCOLM STUART
50 Broadway.
NBW YORK

Telephone;
155 Rector.

Equipment Bonds and Car Trusts
Swartwout & Appenzellar

BANKERS
Members N. Y. Stock Exchange

44 Pine Street NEW YORK CITY
John B. Stetson Warrants
Illinois Central Traction 5s. 1933
Fort Wayne & Wabash Val. 5*. 1934
Indianapolis Street Ry Co. 4s. 1933

SAMUEL K. PHILLIPS & CO
421 Chestnut St Philadelphia
Amer. Brake Shoe Oom. A Prof.
Amer. Pow. A Light Oom. A Prof.
Kan. Oity Mex/A Ori. 4s A Stocks
Tri-Oity Ry. A Light Oom. A Pref.

WM. M. CLARKE
Tel. 1015-15-17 Rector 20 Broad St., N. Y.

WANTED
American Type Foundry common
Butte Elect. & Pow. Co. stk. & bds.
Great Western Sugar Preferred
K.C. M. A 0.1st 4s, with stk. bonus
Omaha Water 5s, 1946
Sen-Sen Chiclets, stock & bonds
Yale & Towne stock

J. THOMAS REINHARDT.
32-34 New St. N. Y.

Georgia Ry. A Electric 6s, 1932
Georgia Ry. A Electric 6s, 1949
State of Georgia Bonds
State of Tennessee Bonds
States of So. Oar. A No. Car. Bonds

M. WOLFF,
Cable Add. "MOWOLT 27 William St., V. T.

Phones 4557-6558-2559 Broad

Union Rahway, Gas A Electric
Portland Railway, Light A Power
Memphis Street Railway
ALL LOUISVILLE LOCAL SECURITIES

S. C. HENNING & CO.
116 So. 6th St.. 71 Broadway.

LOUISVILLE. KY. NEW YORK CITY

City of Seattle (State of Washington) Cedar «1vev

Chattanooga Railway ft Light Company First ft
Refunding 5s. due1268.

WURTS DULLES4 CO.
IMS. FOURTH ST.. PHILADELPHIA

Telephone Lombard 1080-1051

WANT
St. Jos. Ry.,Lt.,Ht.A P.Oo.lst 6s,*37
Pongh.Lt., Ht.A P. Oo. 1st 6s, 1921
Newb. Lt. ,Ht. A P. Oo. 1st 6s, 1921!
Ga. Oar. A Northern 1st 6s, 1929

Sutton, Strother & Co„
. Calvert and (ierman Streets

e BALTIMORE
Members of Baltimore Stock Exchange

Railroad and Other
Investment Bonds

G K. B. WADE
Tel. 6744 Hanover 49 Wall Street

American Power A Lt. Oom. A Pref.
Oklahoma Gas A Elect. Oom. A Pref.
SanDiegoOen’•GasAElec.Oom.A Pref.
Arisena Power Oo. Oom. A Pref

miLUM P. BONBRIGHT t Cl
Member* of New York Stock Exchange.
25 BROAD STREET. NEW YORK

Colorado Springs, Col.
16 Oeorp* St., Mansion House, London, B. C.
CHICAGO'—Richard Fits Gerald, 1st Nat. Bank Bldg.
BOSTON—R. A. ft B. L. Manning, 35 Congrspa St
HPILADELPHIA—M. W. Stroud Jr., Lafayette Bldg,
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Vicksburg Shreveport & Pacific Prior Lien 6s, 1915
. L New Orleans & Northeastern Prior Lien 6s, 1915

Toledo St. Louis & Western Ser. “A” 4s, 1917
Fonda Johnstown & Gloversville 4J^s, 1952

KeWkunee Green Bay & Western 5s, 1921
Toledo Tennfaal IMnui t4Ms, MS7 .

Fort Street Union Depot 434s & 5s
fioosac Tunnel & Wilmington 5s, 1922

Mason City & Fort Dodge 4s, 1955
American Cotton Oil 4>£s, 1915
Mobile & Birmingham 4s & 5s
Augusta Southern 5s, 1924

AftD ALL OTHER STEAM RAILROAD SECURITIES DEALT IN

F. J. U$MAN & COMPANY,
SPECIALISTS IN STEAM RAILROAD SECURITIES

30 BROAD STREET, NEW YORK

£$■ Hh4 4 £ ,js 4 $ * y. & *,4 ft. ■ * • <* -<4- *i it, * *■ » ♦ ■•£ t

Want Offerings of Bonds and Notes
' ' *MATURING IN tSlO '}

Wisconsin Minnesota & Fac. 1st 4s
MasonCity A Ft. Dodge 1st 4s

A. A. L.ISNtA’N A CO.,
Tat. mO«ia Bnad •, ^;-S§ Broad St.. Now York

.'%* ■■■ U.jv: --v «.»-» ' &W>'v J

PROCTER & BORDEN
■ •* &ijuO>U.., i ."o&v 5*j . L ■ . 0; .ti* ciii.

■KEQUITABLE BUILDINO. NEW YORK

baostl «'&<•«>*|h 0-’. *i<«0 * -%n; '.'i

SEABOARD AIR LINE
Adjustment 5s

$50,000
Chieago&NorthWest. Cons. 7s, 1915

TO NET 4.05%

•fll irsr'Sft-i ah •»*. ' y» r<s* • :i

FERRIS A WHITE,
N. SSST-S Huow ST Wadi St.. New Ybrk
"■■" ‘

v "• "

WANTED

$50,000. or’Pkrt, eiach.
•State of Georgia Bonds
City of Atlanta BoTids

Any maturity

J. H. MILSMAN A CO.
EMPIRE BUILDING. ATLANTA. GA.

• —

we want to buy
C. ft 6. Cons. 5s. 1939
Providence Securities 4s
Cftn. Rich-WETWayne Ts
Republic of Cuba internal 5s

J. H BECKER A CO.
Tel. Mi Beeler is WaU St., New York

. ; n i ...

"T ,.J' — : FT,.,-." T-7V.7. 4

LIBBEY ASTRUTHERS
*# Ced*T
Telephone 1000 John

New Haven 6s
New Haven. 334s
Houston & Texas 4s
Central Pacific 334s
Western New York & Pennsylv. 4s
J.M.A*. 2d7s , *
St. Paul & Duluth Is
Easton & Amboy 5s

WE HAVE FOR SALE
Chicago ft Erielat 6s, dm J.J
Bio Grande ft Western lst|s, w

Duluth ft Iron Range 1st 6s, dne 1
Ohio. « Western Indiana 4«, dm t0B2
MaconDublin ft Sayan, let 6s, dmMW
Dot. Gr. Bat>.*West. lit 4s, dm4M6
FHht ft PereMaromttem «s,TWoTSW
Atlantic ft DahTUle’1st 4s, dm 1948

v.U’f

Chisholm * Chapman
Members ot the New York f.StofkJhctiangi

18 Wall Street, 76 State Street
* New York. »dton.

M .' • i s \

Col. New. & Zanesv. 1st 5s, 1924
Canton-Mass. El. Ry. ist 5s, 1920
Minn. Lyndule & Minnet.jSs, 1919
City of MinneapoUi

, rr*. 1917
Bangor & Ardpstopk M 5s, 1943
New Haven deb. %, 19w ^
Chic. Railways Co. ISt’Ss, 1027
Sfjfcdn City & Ft. D<fflge'4s, 1955

BURGESS, LANG A CO.
REW YORK B08T0R
34 Pino Street 50 State Street

Private Wire
Telephone 1340John

CHESAPEAKE & OHIO
Grain Elevator Co. First Mortgage

4% Gold Bonds
| Due October

, L *■. -\
Guaranteed, Principal and Interest,

by endorsement by the
Chesapeake & Ohio Hallway

PRICE. 84% AND INTEREST. YIELDINQ 5%

G. w.Walker &Co.
BANKERS

If Breed St.:
New Yerk

Telephone
100-101 Broad

Miami Copper Company
First Mtg6. Convertible 8% Bonds
Part-Paid Receipts
Bonds when issued)

SUTRO BROS. & CO
BANKERS

44 PINE STi&teT. NEW YpRK
"embers New York Stock Bzc

it.Q lend inning 4Co.IbOOhmtnnbStomt
pHn.atiBJ»tttA

0it» tif VLUii&^hlii ftr
Lehigh ft M# TMkWUwtiU
FesnsylvaniaGo . 4s, 1931
PaaMaudJeS^* ^
Westchepter Lighting^ On. 1st 6a
BaHImom HlnoWiaillist 6s
PubUcJerri9e^o*p. «s
Great Wbutani Power 6a

WANTED

Hanover Fire insurance
Pl^tbc ^ntiirati^ (Bklyn)

FREDERICK. HATCH & CO.
Dealers In Unlisted and Inactve Securttles of

Railroads andjOUier^OOrporationa
In the United, "states and. Elsewhere.

30 BBOADlW&EW.lfHWWHH
Tel.*6l4ft io SfttS Broad. itittStlb

Branch Office, 80 CONQRESS ST.. BOSTON
Tele^honcfl. ^540-'2541<2542 Fasrt 1310 t. .

Private telephones between New Yark and Boston

ft Ohio 4H>
puzPaIl^|68

U. B. ft Q. Ipwa fie
Wabash Omaha DiY. 3^s

Tel. 1504fthhn Phie Shftit. New Yerk

WE OWM ANDOFFER

INVESTMENT BONDS

aA'-flStt %

j ► » -*

Bequests for information either by personal interviews or 'cor-
rospondenee will belgladly received and attended to promptly.

BAKER, AY LING <& COMPANY
BOSTON

i .f<-‘ i ,np.

PHILADELPHIA PROVIDENCE
ELMIRA

MlnouH Kanfat & Texas Of Taxu
■ ■■■ lit6s*' 1943-- '■}.$„ c; ifi »'v

A first mortgage Vain Line Beni
toySid4.66%

CicruLor on Application
FOSTER a ADAM8

Members N. Y. Stock Esckance
S WALL STREET.

Florida West Shore 1st 6s
Macon Dub. 6 Sav. 1st 6s
Westizighouse SI. A Mfg. Oonv. 6s

J V?’' '■ - C ‘W 1 \ . -1; / ■’. '■ -tf .Aid #

Pingrce, McKinney&Go.
8 Congress Street, fieston

A
BANK AND TRUSjt CO.

STOCKS ’

LUTZ A
26 Broad St., N. 7. Tel.
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Morgan’s Louisiana A Texas 1st 7s, 1918
Houston Belt A Term. Ry. 1st 5s, 1937
St. L. & S. P. RR. Oo. 4y2% Notes, 1912
General Rubber Oo. 43^s, due 1915
Pftitg. Shen. A Lake Erie Cons. 5s, 1933
New Orleans Terminal 4s , 1953
Omaift Water Co. Oons. 5s, 1946
New EnglAnd Watch Oo. stock.
Hudson Companies preferred stock.

Gnde,liiij[ &Co.
BANKERS

,.*J2££,*?Jr“r' ’ T
Delaware & Hudson Ref. 4s, 1943
Long Island Ref. 4s, 1949
Ohic. Mil. A St. P. Gen. 4s, 1989
Central Pacific 3Hs, 1929
St. Paul A Not, Pac. Gen. 6s, 1923
Penna. Real Estate 4s, 1923

if' > ■**<•

NEWBORG & CO.,
.. members n. y. stock exchange

•0 BROADWAY. N. Y.
Telephone dtfO fcoctor, Cable Address,

“NBWROSE”
BUIYATB WIRE TO ST. LOUIS

«
Alfred
Unites
Illinois
Penn C

WE WILL BUY
CO Subway 5s. 1928

& Sul*b*rger 6s. 1916

Ifjed Htit, fleatSTPower 6s. 1935Jnited Lead Debt. 5s, 1948

B"noi‘S5TUifc...
.j-j.

^»5?l^V02.?S,.VlSS&cbonu‘
Automatic Electric Co. stock .

International Time Recording Co. Preferred
Northern Electric St. Ry. bonds & stock

MEGARGEL & GO.
BANKERS

6 Nassau Street NEW YORK

Missouri Pacific Cons. 6s
. Evansville & Indianapolis 6s
Mason City & Fort Dodge 4s
Bethlehem Steel 5s
Pere Marquette Deb. 6s
Buffalo & Susquehanna 4)^s
Colorado Midland 4s

EYER & COMPANY
Tel. 7756 1-2-3 Hanover

IT Wall Street NEW YORK

CentralRr. of N. J. 5s, due 1987
N.JT. Susq. A West. 5s, due 1937
Westchester Lighting 5a, due 1950
5#«ra Pacffic 8s, due 2047Rook Island, Choctaw 4s, due
C. R. I. & Pac. Ryv4s, due 1988
TAic^xf^rt*t

HIUPGRADE PREFERRED RR. STOCKS.

UNION FERRY CO. 1st 5s
NATL.1STARCH JOO. 6s A 6s
OINN. CAS TRANS. CO. 6s
JNN. COAL A COKE 6s
NTARiO POWER CO. (st 6s

Traction, Industrial and PewwC*Jbendt arid *tick» beusht and told

PFAELZER & CO.
Tel. 1610 Broad 25 BROAD ST.. N. Y.

SELECTED

Constitute investments of the highest order, on account of
The permanent character of the property mortgaged
and Its steady earning power
The active market for bonds of this class

Send for circular No. 22-7 giving descriptions of fourteen selected
Railroad Bonds which cdn now be obtained at prices to yield from

s

4.23% to 3%

Guaranty
OF NEW YORK

28 Nassau Street,NiwYttrk, 33 LqtotwutfStreet, London. E C

"i)!® t&WPfiR
Michigan Central Debenture 4s

Chicago & North Western 3J^s
Lkke Shore Collateral 3>£s

AtchisonAdjustnient4srUhstaiti^ed
Missouri Kansas & Texas Extended 5s

New York New haven St Hartford 6s
Rock Island General 4s and Refunding 4s

Wabash Toledo St Chicago 4s
LEO

, ^

y

Member N. Y. Stock Exchange %
OFFICE AT

ARTHUR UPPER & CO.
, r tri5 ■*x#' A if .-**>'V-* wbbvV ■**.---.."tp w \ %sL 4g* W ,,

20 BROAD STREET, NEW YORK
=3±2

Ft.W. Vim Wert A L. TT. 56,1930
Youngst.-Sharon'Ry. ftlLt. 6s, 1931
Muncie Hartf. A Ft. Wayne 5s, 1935
Roch. Syr. A Eastern 5s, 1945
Ool. Newark A Zanesv. let 5s, 1924

LEONARD SNIDER
Land Title Building,

Philadelphia.
SO Broadway
New York

I AmMfc ■ ■ Z+mmmkmmm

i MembersNeWYorIt Stock Exchange,
t 20 Brorfd St. New YdTk.

-

Coffin & Company
KKW YORK.
Want

Pittsb. Bessemer A Lake Erie Oons. 5s
Providence Securities 4s
Lehigh A New York 4s
8cioto Valley & New England 4s

OFFER
1.0. B. A Q., HI. Eegd. 3^s A 4e
Alabama Midland 5s
Keokuk A'Dee Moines 5e
V. 8. Steel Sinking Fund 5e

Municipal, Railroad and
Public Service Corporation

BONDS
Edward V. Kane & Go.

North American Bolldlnc. PHILADELPHIA
Members Philadelphia Stock Exchange

’Phones Bell-Walnut 2290. Keystone-Race 499.

FOR SALE.

Prospect Park St Coney Island
if&lHie. 6s, 1926, ^

Price 114 and Interest. ; Yield4k%.
OILMANCLUCAS

Tele. 3657-8-9 John 84 Pine St., N. Y. City
-» - i 444 <1 b"A—
Buffalo A Lake Erie Traction 5s, 1936
N/Y. & Pa. Tel. & Tel. 4s & 6s
Cincinnati Gas Transportation 5s, 1933
Cleveland A Erie 1st 5s and income 5s
Lords Court Building stock
White Investing Co. stock

S. R. TAYLOR
Tel. 7355 Hanover 49 WALL ST., N. Y

.... I...***5. j ■■ gj t±±~ g£b±a=mgs

Cuban Govt. Intemat’l St External 5s
Mexican Govti Gold 4s & 5s

Japanese Govt. 4s St 4J^s
San PMoi (Brazil) 5s

Dominican Republic 5s
Argentine GovL 5s

Mexican Silver St State bond
Vera Cruz St Pacific

WERNER Bros. & GOLDSCHMIDT
25 Broad Street, R Y.TeL 4800-1-2-3-4-5 Broad.
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OFFICE OF THE

ATLANTIC MUTUAL INSURANCE COMPANY.
New York. January 21st, 1009.

The Trustees, in conformity with the Charter of the Company, submit the following statement of Us affaire
on the 31st of December, 1908.

Premiums on Marine Risks from 1st January, 1908, to 31st December, 1908-. —$3,307,807 24
Premiums on Policies not marked ofl 1st January, 1908....---—----------------- 743,389 01

Total Marine Premiums — — $4,051,196 25
. 1 1

Premiums marked off from’ 1st January, 1908, to 31st December, 1908 $3,333,483 55
Interest received during the year $307?! *AAQ «« «iRent less Taxes and Expenses ------- ----- 142,032 22 5449,855 61
Losses paid during the year which were estimated In 1907
and previous years 3420,655 4o

Losses occurred, estimated and paid In 1908-. -------1,274,822 22 51,695,477 68
Less Salvages , 5279,988 33
Reinsurances 199.555 37 479,543 70

$1,215,933 98

Returns of Premiums 551,930 45
Expenses, Including officers’ salaries and clerks’ compensation, stationery.
newspapers, advertisements, etc—— — $344,266 85

ASSETS.
United States & State of New York
Stock, City, Bank and other Se-
curlties ----- $5,442,792 00

Special deposits in Banks ATrustCos. 800,000 00
Real Estate cor. Wall & WllllamSts.,
A Exchange Place-54,299,426 04

Other Real Estate A
claims due the com¬

pany 75,000 00 4,374,426 04
Premium notes and Bills Receivable
Cash In the hands of European
Bankers to pay losses under poli¬
cies payable In foreign countries.

Cash In Bank——.—

1,377,905 06

399,031 95
429,950 18

Aggregating 512,824,105 23

LIABILITIES.
Estimated Losses and Losses Un¬
settled

Premiums on Unterminated Risks _

Certificates of Profits and Interest
Unpaid

Return Premiums Unpaid
Certificates of Profits Ordered Re¬
deemed, Withheld for Unpaid
Premiums

Certificates of Profits Outstand¬
ing ....

Real Estate Reserve Fund

52,310,433 00
717,712 70

260,822 35
121,473 65

22,339 35

7,363,410 00
270,000 00

Aggregating $11,066,191 05

A dividend of Interest of Six per cent on the outstanding certificates of profits will be paid to the
holders thereof, or their legal representatives, on and after Tuesday the second of February next.

The outstanding certificates of the Issue of 1903 will be redeemed and paid to the holders thereof,
or their legal representatives, on and after Tuesday the second of February next, from which date all
Interest thereon will cease. The certificates to be produced at the time of payment and canceled.

A dividend of Forty per cent Is declared on the net earned premiums of the Company for the yeai
ending 31st December, 1908, for which, upon application, certificates will be issued on and after
Tuesday the fourth of May next. By order of the Board.

Q. STANTON FLOYD-JONES, Secretary.

GUSTAV AMSINCK.
FRANCIS M. BACON.
JOHN N. BEACH,
WILLIAM B. BOULTON.
VERNON H. BROWN,
WALDRON P. BROWN,
JOHN CLAFLIN,
GEORGE C. CLARK.
CLEVELAND H. DODGE,
CORNELIUS ELDERT.
RICHARD H. EWART

TRUSTEES.
HERBERT L. GRIGGS.
CLEMENT A. GRISCOM,
ANSON W. HARD.
LEWIS CASS LEDYARD,
FRANCIS H. LEGGETT,
CHARLES D. LEVERICH,
LEANDER N. LOVELL.
GEORGE H. MACY,
CHARLES H. MARSHALL.
W. H. H. MOORE,

NICHOLAS F. PALMER.
HENRY PARISH,
DALLAS B. PRATT,
GEORGE W. QUINTARD,
A. A. RAVEN,
JOHN L. RIKER,
DOUGLAS ROBINSON.
GUSTAV H. SCHWAB,
WILLIAM SLOANE,
ISAAC STERN.
WILLIAM A. STREET.

A. A. RAVEN, President.
CORNELIUS ELDERT, Vice-President.
SANFORD E. COBB. 2d Vice-President.
CHARLES E. FAY. 3d Vice-President.
JOHN H. JONES STEWART, 4th Vice-Presiden

PacificCoastlnvestments
We invite inquiries from

Individual Investors and Brokers

( Traders’ National BankSPOKANE ] Old National BankBANK •< Spokane and EasternTrustCo.
REFERENCES / Exchange National Bank

l Union Trust Company

Hanauer-Graves Co.
SPOKANE. WASH.

The most conservative bankers, broker*
and investors have constantly J&^foro
them

BABSON’S REPORTS
ON

Fundamental Conditions
For details concerning these Reports or our
••Business Barometers” (which we Install in banks
both for their own and customers' use) address
Babson's Compiling Offices. Wellesley Hills, Mass.

New York office, 33 Broadway
Lsriest Statistical Organization in the U* S.

OTTO JULIUS MERKEL
BROKER

44 AND 46 WALL. STREET, NEW YORK

INVESTMENT SECURITIES
Correspondence Invited.

The audit Company
of new York.
"The Oldest and Foremost"

Home Office

City Investing Building
165 Broadwy

Branches—Chicago; Philadelphia, Boston,
Pittsburgh, Atlanta

CONFIDENTIAL AUDITS, INVE8T1
GATIONS AND ENGINEER¬

ING APPRAISALS
THE REPORTING OF INDISPUTABLE

FACTS

C. B. Van Nostrand
36 WALL STREET

INDUSTRIALS

P. J. G00DHART & CO.,
Bankers

•7 BROADWAY . . NEW YORK
Talephams 3340 Rsotor

336 Walnut St., Cincinnati
Bank and Trust Ca. Stocks

gltmtclal.
TAX-EXEMPT IN N. Y. STATE

Tax day January 10,1910.
City of Buffalo, N. 7., River Impt.

4s (Registered), 1939
Westchester Co., N. 7., Sanitary
Sewer Diet. 4s, 1975-1982

Jamaica Water Supply Co. First
Mtge. Unified 5s, 1954

Write or Call for Special Circulars

Lawrence Barnum & Co.
BANKERS.

27 PINE STREET, NEW YORK
lelphla Washington

R. H. GOODELL & CO
BROKERS.

122 Monroe Street, Chicago.

•*

Specialize in Securities of
Amer. Fork & Hoe Co.
Amer. Qas & Elec. Co.

Am.LaundryMach.Mfg.Co.
Atchison Ry. Lt. A P. Co.
Beatrice Creamery Co.
Benton Harbor A St. Joe
' Qas & Fuel Co.
Brandon Elec. Light Co.
Calgary Water Power Co.
Carlisle Pennell LumberCo.
Central Coal A Coke Co.
Chicago Lumber ACoal Co.
Commonwealth Power Co.
Continental Sugar Co.
Cumberland Tel. A Tel. Co.
Detroit Edison Co.
Qlobe Wernicke Co.

Qrand Rapids Edison Co
Qr. Rap.-Musk. Pow. Co.
Indiana & Mich. Elec. Co.
Kansas City Stock Yds. Co.
Lansing Fuel & Qas Co.
Menominee A Marinette
Light A Trac. Co.

Michigan State Tel. Co.
Michigan United Rys. Co.
Nat. Cash Register Co.
Pioneer Tel. A Tel. Co.
Roberts, JohnsonARandCo.
Rocky Mt. Bell Tel. Co.
St. Louis Car Co.
Topeka Edison Co.
Topeka Railway Co.
Zenith Furnace Co.

Buying or selling orders solicited.

WANTED

Wells Fargo Stock
Wells Fargo Rights

Wells Fargo New Stock

J. K. Rice, Jr. & Co.
33 WALL STREET

Phones 7460 to 7466 Hanover

Due
$50,000 St. Louis City 4s -—.-1928
25,000 St. Joseph, Mo., School 4s ...1925
25,000 United Rys. (St. Louis) Gen. 4s 1934
25,000 Alton-Granite A St. L. Traction 5s. 1944
25,000 Miss. Glass Co. (St. L.) First 6s-—1924
25,000 Gaston County, N. 0., 4s 1935
25,000 St. Louis Transit 5s 1924

§5,000 Morris A Co. First 4Hs -.19390,000 Fort Worth, Texas, Sohool 4K«—--1949
15,000 Alton Railway A Elect. 5s.. 1939
10,000 California Gas A Elect. 5s. 1937
50,000 Hucklns Realty 6s 1918-24
50,000 Frisco General Lien 5s 1927
20,000 Frisco Equip. 5s 1913-15

(Guar, by American Car A Foundry Co.)

FRANCIS, BRO. & CO.
(Established 1577)

214 North 4th Street, ST. LOUIS

Johnstown Pass. Ry. 4s
Wilmington & Chester Tr. 5s
Du Bois Elect. & Traction 5s
Darby Media & Chester 4^£s

George B. Atlee & Co.
119 S. 4th St., PHILADELPHIA

Members Phlla. Stock Exchange

Denver & North Western 5s & Stock
Denver Tramway Sinking Fund, 1933, 5s
Denver Con. Tramway, 1933, 5s
Denver Tramway, 1919, 6s
Denver Gas & Elec. 5s
Denver Gas Stock
Denver Union Water Securities
Colo. Telephone Co. Stock
U. S. Red. A Ref. 6s
Nevada-Calif. Power Co. Securities

W. C. PACKARD
414 Cooper Bldg., DENVER. COLO
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NATIONAL BANK
OF CUBA

}w,000,00000
Deposits...... 16»000,000 00
Oftsb In Vaults - - 6,800,000 00

HEAD OFFICE—]HAVANA
IruchN

«4 GALIANO ST.. HAVANA,
m MONTS ST.. HAVANA.

OARDBNAS. MATANZAS.
OIBNFUBOOS. SANTIAGO.
MANZANILLO. OAIBARIENJGUANTANAMO; SAGUA LA GRANDE
SANTA OLARA. OAMAGUEY,
PXNAR DBL RIO. SANOTI SPIRITUS.

OAMAJUANI.
NEW YORK AGENCY—1 WALL ST.

CiOaciiMi a Specialty.

Sale Depasitary far the Ponds af the Republic at
Cube. United States Depositary in Cuba.

Gable Addrees—Banoonao.

A. B. Leach & Co.,
BANKERS,

149 Broadway, NSW YORK

140 Dearborn St., CHICAGO

28 State St., BOSTON

Chestnut & 4th St., PHILADELPHIA

GUM SUPPLY CO.
First Mortgage 6% Gold Bonds

Guaranteed Principal and Interest by
Gum and Sweetmeat Co.

Price 100 and accrued interest

T. W. STEPHENS & 00.
BANKERS

2 WALL STRUT. NSW YORK.

6% CAREY ACT BONDS

Attractive Issue, Well-Secured and
Very Desirable

Send for Illustrated Circular,
Particulars and Prices

D. ARTHUR BOWMAN
Third Nat. Bank Bldg. ST. LOUIS, MO

Sfeje Juccjouutatxt
P. O. BOX ST. MAIN OFFICE

WASHINGTON. D. C.
OFFICIAL ORGAN OF THE ASSOCIATION OP
AMERICAN GOVERNMENT ACCOUNTANTS.

A MONTHLY MAGAZINE OF INTEREST TO
AOOOUNTING AND FINANCIAL OFFICERS
OF MUNI01PALITIBS. BANKS. RAILWAYS
AND OTHBR PUBLIO SBRVIOB OORPO
ATION3.

TO BE FOUNDYN ALL LEADINGOBRTIFIBE
PUBLIO ACCOUNTANTS' OFFICES.

Sample Copy 16 cents. PerAnnum $1.60

ginatucial.

THEMISSOURI PACIFICRAILWAYCO.
TREASURER'S OFFICE.

105 BROADWAY.

A. H. CALEF, Treasurer.

*
„ NEW YORK, N. Y., November 17, 1000.

TO THE STOCKHOLDERS OF THE MISSOURI PACIFIC RAILWAY COMPANY:
Pursuant to a resolution of the Board of Directors, adopted November 10. 1000, and subjectto the approval of the Stockholders, for the purpose of securing which approval a special meetinghas been called to convene January 15. 1010, the privilege will be given to stockholders of this Com¬

pany to subscribe upon the terms and conditions hereinafter stated, on or before January 21, 1910,for an amount of Convertible Five Per Cent First and Refunding Mortgage Fifty-Year Gold Bonds,equal In faoe amount to thirty-six per cent (35%) of the par value of their respective holdings of thestock of this Company, as registered on its books, at three o’clock P. M.. on December 8.1900.
Warrants signed by the Treasurer or an Assistant Treasurer will be Issued to stockholders as soon

as possible after the closing of the books on December 8, 1009, specifying the amount of bonds forwhich each stockholder is entitled to subscribe. Such subscription warrants will be issued only foramounts of $500, or in multiples thereof. For each fraction of a $500 bond for which a stockholderIs entitled tosubscribe, a fractional warrant will be Issued, which. If presented on or before January 14,1010, with other fractional warrants aggregating 8500, will be exchangeable for a subscription warrantfor a 5500 bond; and If the surrendered fractional warrants Include a fraction in excess of 5500, a newfractional warrant will be issued for such fraction.
On the back of these warrants will be two forms: The first Is to be filled out and signed by thestockholders or by their assigns, in case they desire to subscribe. The second form, which la anassignment, is to De filled out and signed by the stockholders only in case they desire to dispose oftheir subscription privilege.
Stockholders who may wish to subscribe for a portion of the /bonds covered by a warrant anddispose of the balance of the subscription privilege, or who may wish to dispose of a portion of thesubscription privilege covered by the warrant to one person and the balance to another, should returntheir warrants to this office on or before January 14, 1010, to be spilt up into warrants for the desiredamounts. Warrants so returned should be accompanied by a statement In writing specifying thanumber of warrants desired In exchange and the amount of bonds to be covered by each.
The price of subscription, payable in New York funds, is:

5950 per 51.000 bond, with accrued interest adjusted.
5475 per 5500 bond, with accrued interest adjusted.

Such price will be payable at the office of the Guaranty Trust Company of New York, 28 NassauStreet. New York City, in installments as follows: *

Per Per
51.000 bond. 5500 bond. jAt the time of making subscription, on or before Janu- m

ary 21. 1910 5850 8175 *
On or before March 4, 1910 5800 5150 1 T
On or before April 16, 1910

. 5800 5150
Subscriptions may be paid for in full at the time ofmaking subscription, on or before January|21,1910. in which case the amount payable will be 5944 44 per 51.000 bond or 5472 22 per 5500 bond:or. after the payment of the first installment on or before January 21.1910, as above provided/ theremainder of the subscription may be paid in full on or before March 4,1910, by paying 5598 20lper81.000 bond or 5299 10 per 5500 bond.
Bonds will be issued with coupons maturing September 1. 1910, attached, and the foregoingpayments include an adjustment of accrued interest «» March 1. 1910.
The warrants must be surrendered to the Guaranty Trust Company of New York by the stock-holders, or by the persons to whom assigned, on or before January 21, 1910, accompanied by thepayment to said bust company, as depositary, of the first installment: and all warrants not so sur¬rendered with such payment on or before said date shall be void and of no value.
Failure to pay the second or third Installments when and as payable will operate as a forfeitureof all rights In respect of the subscription and the Installments previously paid.
The Guaranty Trust Company of New York will, on surrender of the warrants and payment ofthe first Installment, Issue receipts which will be transferable by delivery and which must be presentedto the Guaranty Trust Company of New York upon the payment of the second and third Installmentsin order that such payment may be noted thereon.
Fractions desired by stockholders to complete full bonds, or fractions which stockholders desireto dispose of. must be bought or sold in the market, as the Company will not buy or sell fractions.
Full-paid reoelpts for bonds will be exchangeable for the engraved bonds as soon as issued.
No subscription or assignment of this privilege will be recognized unless made on the forms ofthe Company.
No stockholder of the Company shall be entitled to any of the above-mentioned bonds unless theterms of subscription herein specified are fully complied with.
The subscription and respective installment payments must be made to the Guaranty TrustCompany of New York, 28 Nassau Street, New York City, at the dates and in accordance with the

Sovisions stated above. Checks or drafts in payment of subscriptions must be drawn in favor ofuaranty Trust Company of New York, in New York funds, and for the exact amounts coverengthe respective installments.
By order of the Board of Directors,

H. CALEF. Treasurer.
. P- S.—A statement giving details of the First and Refunding Mortgage Fifty-Year Qold Bondsand of the security therefor wiu be furnished upon application at the office of the Railway Company

THE EQUITABLE TRUST CO.
OF NEW YORK
CAPITAL, $3,000,000

SURPLUS and UNDIVIDED PROFITS, $11,000,000
ALVIN W. KRECH, President

16 Nassau Street
LAWRENCE L. GILLESPIE, Vice-Pres

618 Fifth Ave., near 60th St.

Checking Accounts with Interest
Trustee, Guardian, Executor, Administration of Estates
Foreign Exchange, Letters of Credit
Safe Deposit Vaults

Central Union Telephone
Stock

CLIFFORD ARRICK
27 Talbott Bldg. INDIANAPOLIS

CEO B. EDWARDS
BROKER AND COMMERCIAL AGENT
Negotiations, Investigations, Reports,
United States, Canada, or Foreign
Tribune Building, 154 Nassau Street,

Telephone 4218 Beekman, NEW YORK. N. Y.
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An Exceptional Issue of
6°h Bonds

Secured by a Thousand Farms
Here are brief facts about one current issue of Irrigation

Ponds. They will illustrate what ideal security lies back of
such bonds when the issues are rightly selected.
The Bitter Root Valley Irrigation Co. owns

ope of the largest Irrigated fruit land projects In
the world. The Company Is composed of well-
known men who are wealthy, experienced and
oapqble. The land to be watered consists of
About 40*000 acres In the heart of our greatest
ruit belt—in the famous apple region of the
PpdflQ Northwest.
A large part of the valley has been under irri¬

gation for many years, so the possibilities of the
and have been demonstrated. Fruit land in the
▼alley has lately sold as high as $1,000 per acre.
The water rights are unassailable, and the total

water supply Is more than sufficient for all needs,
▼or the irrigable land is distinctly limited by the
mountainous bounds of the valley.

$2,500,000 Invested
ii I iff in . .. '

The Irrigation Company has invested In the
KPjacI; about $2,500,000, or aty>ut twice the total
bond issue. And the bonds are secured by a first
mortgage on all the property which the Irrigation
Company owns.
The bonds are additionally secured by first liens

on the lands and the orchards watered. These
lienslare given by individual land owners in pay¬
ment for the land and the water rights. Forty
POr oent of the price is paid down, and the bal¬
ance, secured by the liens, is payable in annua*
installments.
To secure each $1,000 bond there are deposited

with a Trust Company as trustee $1,400 of these
apt liens pn t*m land.
The average price at which this land has been

soldTs about $<200 per acre. The minimum price
at present la $250 per acre. Yet the bond Issue la
limited^to $30 per acre, or to less than one-sixth
the average selling price of the land.

Double Security
Thus the bonds have double security. The first

is a mortgage on all the property which the Irri¬
gation Company owns* and th& Company’s invest¬

ment is nearly twice the whole bond issue. The
second security is these first liens on farm land—
on land which Is worth more than six times the
amount of the bonds which it secures.

One can hardly conceive of more ample security.
Yet these bonds pay six per cent interest, be¬
cause the demand for Irrigated land is so great
that the projects are very profitable.
Part of these bonds mature each year from

1914 to 1919. One may have his choice of ma¬
turities.

Ask for the Facto
In the past 15 years we have purchased 75 sepa¬

rate issues of Reclamation Bonds—Drainage and
Irrigation. All have beep secured by first liens
on good farm land, and not a dollar of loss has
resulted to any Investor.
Irrigation bonds have now become the moat

popular bonds that we handle. No other large
class of bonds offering equal security now pays
six per cent.
We have Issued a hook on Irrigation Bonds,

based on all this experience. Every Investor,
small or luge, owes to himself its perusal. Please
write for the book to-day. Cut out this coupon
so you won’t forget.

First National Bank BoUding, Chicago
50Congress St., Boston 111 Broadway, Now York

First Nat. Bk. Bldg., Saa Francisco.
Please send your free book on Irrigation Bonds

and list of other securities.

Nams

City Stati —

Name of my bank .....— ..749

First National Bank Bldg., Chicago
First Nat’l Bank Bldg., San Francisco

30 Congress St., Boston
111 Broadway, New York

We Own and Offer

$1,000,000

NEW YORK CITY
Tax-Exempt Gold 4s, Due Nov. 1,1958

Interest payable May 1 and Nov. 1
^Coupon and Registered form, Interchangeable
At IOO& and accrued interest

William Salomon & Go
BANKERS

! 28 ■r.ai Stmt 1S1 La Sail* Straat
NEW YORK CHICAGO

' [VOL. XC.

CA
Mem

®0ipxxtntxship*.

RPENTER & CO.
embers of the N. Y. Stock Exchange

115 Broadway
The undersigned have this day
formed a co-partnership under
the above firm name for the
transaction of a general com¬
mission business in securities.

HERBERT S. CARPENTER,
GEORGE A. H. CHURCHILL,

Member N. Y. Stock Exchange.
CHARLES M. BULL,

Member N. Y. Coffee Exchange.
PALEN NELSON,

January 1, 1910.

Sirs,

22. Old Broad Street,
London, E. C., 31st Deo., 1909.

We beg to inform you that the firm of
J. S. Morgan A Co. expires this day by
effluxion of time and In accordance with
testamentary and other agreements. The
business of that firm will be continued by
the undersigned as their successors, under
the name of MORGAN, GRENFELL
& CO.

J. P. MORGAN A CO.
DREXEL A CO.
E. C. GRENFELL.
VIVIAN H. SMITH.

EFFINQHAM LAWRENCE & CO.
Members New York Stock Exchange.
Ill BROADWAY. NEW YORK.

January 1st, 1910.
We take pleasure in announcing that Mr.

William Event Burnet becomes a member of our
firm on this date.
Mr. Burnet will be associated with our Mr.

William H. Flagg In the management of our de¬
partment of Investment Bonds and Guaranteed
Stocks. * ■ ■ •

EFFINGHAM LAWRENCE A CO.

BLISS. FABYAN & COMPANY.
By mutual agreement, Mr. Edwin H. Baker

this day ceases to be a member of the firm of
BLISS, FABYAN A COMPANY. The business
will be continued by the undersigned with the
same offices in New York and Boston, and under
the same firm name of BLISS, FABYAN A COM¬
PANY. “

a CORNELIUS N. BLISS,
GEORGE FABYAN,
CORNELIUS N. BLISS JR.
FRANCIS W. FABYAN,
PHILIP Y. DE NORMANDIE.

Boston, December 31, 1909.

AUGUST BELMONT A GO.
23 NASSAU STREET.
New York, January 1st, 1910.

Mr. AUGUST BELMONT JR. becomes a
partner in our firm from this date.

AUGUST BELMONT A CO.

January 1st, 1910.
We take pleasure in announcing that

MR. LOUIS T. WATSON Is this day
admitted to general partnership in our
firm.

H. L. HORTON A CO.,
60 Broadway, New York.

ftyttae*.
AMERICAN TELEPHONE & TELEGRAPH CO.
Five Per Cent Three-Year Gold Coupon Notes

maturing January 1,1210
These Notes payable by their terms on Jan¬

uary1. 1910, at the office of the Treasurer In
New York, or Boston, or at such other agencies
In said cities as the Telephone Company may
designate, will be paid In Boston on presentation
at the office of the Old Colony Trust Company.
17 Court Street, or in New York at theofflosof the
Manhattan Trust Company. 20 Wall Street.
To facilitate payment, holders of these; notes

may forward them to either Trust Company as
long before January 1st as Is convenient. Tem¬
porary receipts will be given therefor.

WILLIAM R. DRIVER. Treasurer.

STEEL COMPANY.
5% Debenture Bonds Due Jan. 1,1210,

will be paid at maturity on presentation atth<
agency of the Company, 1701 Empire Building
71 Broadway, N. Y. T. J. HYMAN, Treasurer.

1850 1202

The United States Life
Insurance Co.

IN THE CITY OF NEW YORK.
Issues Guaranteed Contracts.

JOHN P-MUNN, M.D., Preside**'
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BOND MAN
Expert, 36 years old, 18 years’ experi¬
ence, would like position with con¬
servative bond house; members New
Toric Stock Exchange preferred; would
consider proposition from insurance
company, taking charge of its invest-
ments; references and particulars on

application. Address L. H. D., care

O. Box 858, N. Y.

BOND MAN
Over 15 years1 thorough experience,

would like a position with some strong
New York or Philadelphia banking

'-'
an executive or fid

position with some financial institution
or insurance company. Address, W.
care “Chronicle,” P. 0. Box 958, N.

New York end Boston Benking House desires
die services of a. bond salesman for high-grade
public utility and railroad issues. Liberal com-
pensadon and exceptional opportunity for a man
w|th, private Investment clientele. Replies wW
bp held In strict confidence. Address “S. A.;
care Commercial and Financial Chronicle, P. O.
Box 90S, -Now York City.

fpttttngs.
OFFICEOF THE UNITED QAS IMPROVEMENT
<*"“*.*
A special meeting of the Stockholders of the

United GaaImprovement Company will be held
at the afficeofthe Company, worthweet corner
of Broad and Arch streets. Philadelphia, on
Wednesday, February t, lPio, at 12 o’clock noon,
tor the purpose of acting upon the subject of a
proposed Increase ia the authorised capital stock
or the Company from 1,009,487 shares, of the
par value of $50 each, to 1,110,414 shares, of the
parvalueat $50 each.
By order of the Board of Dlrectots.

W. F. DOUTHIRT, Secretary.
The stock transfer books will be dosed from

$ p. nt., January 2$ 1910, until 10 a. m., Feb¬
ruary 10 1910. . .1

THE MILWAUKj|B, ELECTRIC RAILWAY A
$0 Broad Street, NewYork, December 2$, 1909.
The Annual Meeting of the Stockholders of

THE MILWAUKEE ELECTRIC RAILWAY &
LIGHTCOMPANY for the election of three Direc¬
tors of the seeond class, and for the transaction
of such other business as may lawfully come
before the meeting, will be held at the office of the
Company, Public Service Building, Milwaukee,
Wisconsin, on Monday, January 17, 1910, at 12
o’clock noon: and for that purpose the stock
transfer books of the Company wilt be closed on
Monday. January 3, 1910, at 3 o’clock p. m.,
and remain closed until Tuesday, January 13,

tf;o’ctogfc as m.v * * n x nW. BURT, Secretory.

THE NATIONAL CITY BANK OF NEW YORK.
Tha annual me#Wig of the shareholders of this

bank, for tha election of directors and the transao-
MMv nf jmA ether bjmlness as may be broughtMm It, will be bud at its banking house la
Wap. Street on Tuesday, January lim, 1910, at

* *****
A. KAVANAOH, Cashier.

THE AMERICAN MFG C9.

MANILA, SISAL AND JUTS

CORDAGE.

65 Wall Street, New Yert

Adrian H. Muller & Son,
ACCTIOBiEEBL

RegularWeekly Sales
OF

STOCKS and BONDS
EVERY WEDNESDAY

$Mes, Ifm. 55WILUASI SfBUT,
dormer Pino Stmt*

gtttKttJCiKl.

Suqsestions FOR

Yield

4.00%♦New York, Chictft & St. Louis Railroad
First Mortgage 4& due 1937,

♦Pittsburg, Yoinigitowii A Ashtabula Railway 4.00*
First General Mtge. 4s, due 1948.

Chicago, Burlington A Quincy Railroad .
Nebraska Extension 4s, due 1927

Central Pacific Railway ...
First Refunding (now First) Mtge. 4s, due 1949.

♦Spring Brook Walter Supply Co.
First Mortgage 5s, due 1926. .

Chicago, Rock Island & Pacific Railway
434% Equipment Notes, Series “C” SeriaL

Potomac Electric Power Co. *

Consolidated Mortgage 5s, due 1936.
♦Standard Steel Works Co. . .

First Mortgage 5s, due 1928. J\
New Jersey&HudsonRiver Ry. A FerryCo.

First Mortgage 4s, dim 1950.
♦Huntingdon Valley Light & Power Co. .

First Mortgage 5%. Bonds, duo 1947.
Minneapolis A St Louis Railroad •

5% Secured Notes, age 1911.
♦Keystone Coal & Coke Company •

First Mortgage 6s, due 1922.
Descriptive circulars on

4.09)1

4.15$

4.50$

4.62$

4.85$

4.90$

5.00$

4.00$

*Tax Exempt in Pennsylvania

BANKERS
PHILADELPHIA

W. ilnn b.n «■ .... . W
o.,r.^n<n.

CHAS. D. BARNEY&CO
BANKERS AND BROKERS

25 Broad Street, New

Dealers in Investment Securities. Stocks and Bonds

Bought and Sold on Commission and
Carried on Favorable Terms

PHILADELPHIA OFFICES:
122 and 124 So* Fourth St. and North American Building

WWimnBM NEW YORK AND PTm.ftr>HT.PHIA STOCK XZOHANQKS

George L Hovey & Co.
299 BROADWAY, NEW YORK

INVESTMENT SECURITIES
BQU6HT AND SOLD

BaKatMeSiJnNft

BIRD 8.C0LER LEONARD H. HOLS.

W. N. COLER a CO.
BANKERS

42 CEDAR ST.. NEW YQRK.
INVESTMENTS.
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To the Holders of

Atlanta & Charlotte Air Line Railway Company
Preference, First Mortgage and Income

, Bonds Extended at 4&% to January 1st, 1910*
The undersigned have arranged to buy from the Southern Railway

Company SOUTHERN RAILWAY COMPANY FIRST CONSOLI¬
DATED MORTGAGE 5% GOLD BONDS due 1994, reserved under the
terms of the mortgage to retire Atlanta & Charlotte Air Line Railway
Company Bonds.

We hereby offer to sell to the holders of Atlanta & Charlotte Air
Line Railway Company Bonds, extended at 4J^%, SOUTHERN RAIL¬
WAY COMPANY FIRST CONSOLIDATED MORTGAGE 5% GOLD
BONDS, at 111, ex-January 1st 1910, coupon, and take in exchange and
part payment therefor Atlanta & Charlotte Air Line Railway Company
Bonds Extended at 4^% at par and accrued interest to January 1st 1910;
this offer to remain in force until and including January 3d 1910.

Messrs. Drexel & Company of Philadelphia and the Mercantile Trust
& Deposit Company of Baltimore are authorized to make exchanges on
these terms in their respective cities, and they will receive the maturing
bonds, and will forward the same to us, delivering in due course Southern
Railway Company First Consolidated Mortgage 5% Gold Bonds without
cost.

For further particulars regarding these bonds, we refer you to letter
of Mr. Fairfax Harrison, Vice-President of the Company, and also to letter
and map of Messrs. White and Kemble, under date of December 11 1909,
copies of which may be obtained from Messrs. Drexel & Company and
Mercantile Trust & Deposit Company, or at the office of the undersigned.

The right to exchange such bonds will terminate on January 3d 1910
and after that date no bonds will be exchanged except at the discretion of
the undersigned. All bonds not so exchanged will be purchased by the un¬
dersigned at par on January 3d 1910.

J. P. MORGAN & CO.
23 Wall Street, New York, December 15 1909.

$325,000.00
Chicago Indianapolis & Louisville Ry.Co.

(MONON ROUTE)
FIRST MORTGAGE 4% GOLD BONDS

OF THE

Indianapolis& Louisville Ry. Co.
Dated January 1» 1906 Due January 1, 1956

Coupon Bonds Denomination, SI ,000
Principal may be registered

Bonds listed on the New York Stock Exchange.
The principal and semi-annual Interest (January 1st and July 1st) are payable in gold coin at the

office of .the trustee, The Standard Trust Company, of New York.
These bonds are part of an issue of 51,525,000 which are a first mortgage on about 60 miles of

road completed In 1908 between Wallace Junction, on the Monon main line, and the towns of Shirley
Hill and Cass, at which latter point connection Is made with the Indianapolis & Southern Railroad,
opening up valuable agricultural land and extensive coal fields owned by the Chicago Indianapolis &Louisville Railway Company In Indiana.

The Chicago Indianapolis & Louisville Railway Company owns the entire capital stock and guar¬
antees the payment of both principal and Interest of the bonds of the Indianapolis & Louisville Rail¬
way Company, which road and equipment Is leased for ninety-nine years to the Chicago Indianapolis &
Louisville Railway Company. These two properties being operated as one, the earnings are not re¬
ported separately.

The earnings of the Monon for the fiscal year ending June 30,1909, are as follows:
Gross earnings— $5,319,386 00
Net earnings ___L $1,404,792 00
Income from bonds and stocks owned 252,301 00

Total net earnings
Interest on funded debt
Rentals for lease of road and joint facilities

$772,100
382,107

$1,657,093 00

1.154.207 00
Surplus applicable to payment of interest on Indianapolis &

Louisville Railway bonds
Interest on $1.525.000

$502,886 00
$61,000 00

The Chicago Indianapolis & Louisville Railway Company Is In excellent financial condition,
maintaining dividends on preferred and common stock and a large surplus In addition.

Price 94 and interest, netting 4-30 per cent.
The American Trust and Savings Bank

[ CHICAGO

Houston & Texas Central
Consolidated Mortgage Bonds

Notice of Bonds Drawn for Payment
The Houston & Texas Central Railroad Com¬

pany, having in its possession cash prooeeds from
sales of lands covered by Trust Indenture between
Frederic P. Olcott, The Farmers' Loan & Trust
Company of New York, and the Southern Pacific
Company, dated April 1, 1890, which are appli¬
cable to the purchase of the Houston & Texas Cen¬
tral Railroad Company’s Consolidated Mortgage
Bonds secured by such Indenture, to an amount
sufficient at the price limited in said trust In¬
denture to purchase and retire 150 of such bonds,
and. It having been found that such bonds cannot
be purchased at or below 110 per centum of the
par value thereof and accrued interest thereon,
there have been drawn by lot, under the provisions
of such trust Indenture, bonds secured thereby
bearing the distinguishing numbers hereinafter
stated to be paid for out of such proceeds of such
land sales at the said rate of 110 per centum of
the par value thereof and accrued interest thereon.
The distinguishing numbers of the bonds so

drawn are as follows, viz.:
34 208 535 1099 1637 2069 2726 3379
45 237 544 1164 1643 2108 2798 3596
69 258 558 1177 1651 2128 2804 3612
70 287 641 1183 1706 2229 2816 3622
74 298 643 1186 1779 2250 2818 3635
79 322 645 1217 1783 2360 2954 3636
105 339 800 1227 1794 2362 2972 3651
114 360 814 1262 1853 2389 2974 3653
129 409 859 1264 1867 2427 2987 3663
143 419 870 1288 1869 2485 2995 3665
149 428 894 1377 1877 2518 3020 3666
153 457 902 1392 1882 2560 3035 3689
157 460 924 1429 1898 2629 3127 3744
158 461 940 1449 1918 2642 3156 3815
175 471 1043 1512 1936 2644 3325 3834
189 478 1055 1531 1938 2659 3337 3843
196 505 1056 1580 1942 2683 3339 3848
198 506 1066 1596 2045 2701 3373 3865
203 526 1091 1615 2050 2722

150
The bonds bearing such distinguishing numbers

will be paid for at the rate above mentioned, viz.:
110 per centum and accrued interest, upon presen¬
tation thereof, with all unmatured coupons at¬
tached thereto, at the office of the Houston &
Texas Central Railroad Company, 120 Broadway,
New York City. *

The bonds so drawn will cease to bear Interest
from and after sixty days’ published notice of such
drawing, viz.: From and after the 25th day of
February, 1910.

Houston& Texas Central RR. Go.
' By ROBERT S. LOVETT,

President.
New York, December 27, 1909.

POPE’S DAILY BOND INTEREST
CALENDAR

A glance will show the accrued Interest
due on one bond. Set up In pad form,
nicely mounted. Convenient for desk use.

PRICE, $2 PEE COPY

J.HathawayPope & Co.
67 Exchange Place

NEW YORK

We mil purchase
Bonds

Tax Free in Pennsylvania
Especially issues of

Pennsylvania R. R.
Reading Company

Lehigh Valley R, R.

Graham & Co.
BANKERS

435 Chestnut Street, Philadelphia
/
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Cincinnati 4s
Cleveland . ........4s
Toledo...... 4s

Portland, Ore 4s
Dallas, Texas .......4s
Ogden, Utah.... 4s
Shamokin, Pa .. .4s
Duluth, Minn 4s
Raleigh, N. C.. 4s
Newport News, Va .. .4s
5t. Paul 4J^s
Salt Lake.. 4*4$
Springfield, 0 .43^8
Tacoma. r 4J^s
Atlantic City ...4J|s
Dayton, 0 5s
Joplin, Mo —5s
Seattle 5s
Omaha 5s
Ontario Power Co 5s

and other choice bonds.
Circular upon request.

C.E.DENISON&CO.
4 Post Office Square

BOSTON
Guardian Building
CLEVELAND

We offer, without charge, to
institutions, executors or
trustees of estates, and private
investors, our services in the

APPRAISAL
of their bond investments

R. M. GRANT & CO
BANKERS

31 NASSAU STREET NEW YORK

WANTED
We will pay {rood prices for complete list of

stockholders of first-class gas and electric fight,
power, railway, telephone and industrial corpo¬
rations located in Central and Western United
States and Canada. Replies held confidential.

R. H. G00DELL& CO.
133 Monroe St., CHICAGO

givi&tn&s.
Office of the

UNION RAILWAY GAS & ELECTRIC CO.
7 Wall St., New York •

December 7th, 1008.
The Board of Directors has this dag de<

the regular quarterly dividend of GNB .AND
ONB-HALF PER CENT upon the Preferred
Stock,.payable January 3rd. 1810, to stockholders
of record at the close of business December nth*
1003, .Checks wiU be maflcd. The transfer
book* Win not be closed.

GEO. E. HARDY, Treasurer.

. INTERNATIONAL PAPER CO.
A dividend of ONE-HALF OF ONE PER

CENT on the Preferred Stock has been declared
payable January 16th, 1310, to preferred Stock¬
holders. of record at the close of business Janu¬
ary 6th, 10dA. Transfer books will remain open.
Cheeks mailed.

B. W. HYDE; Secretary.

THE CHRONICLE XfTI

Jliutdcmls.

Coupons from the following Bonds are payable at the Banking House of

Broadway and Cedar Street, New York City, on JANUARY 3, 1910:

PHOENIX CITY, HOAD 5s.
PIMA CO., SCHOOL DIST. NO. 1.

CALIFORNIA—
LOS ANGELES, CAL., CICY OF—INTER¬
NAL SEWER 5S, 1800; PUBLIC SCHOOL
IMP. 4Hs. 1895; CENTRAL POLICE STA¬
TION 4 Ms, 1895; WATER-SYSTEM IMP.
4 HS, 1895.

SACRAMENTO COUNTY (ISSUE OF 1008),
ROAD, BRIDGE, COURT HOUSE.

WATTS, CITY OF.
COLORADO—
ALAMOSA, TOWN OF, COLORADO.
ASPEN CITY. ^
ARAPAHOE CO. SCHOOL DISTRICTS.
ARGHULITA CO.
BACA CO.
BRUSH, TOWN OF.
COSTILLA CO.
CHEYENNE CO.
DELTA CO.
EVANS, TOWN OF.
FLORENCE CITY.
FORT MORGAN, TOWN OF.
FREMONT CO. SCHOOL DISTRICTS.
GOLDFIELD CITY.
GRAND JUNCTION, CITY OF.
HOLYOKE, TOWN OP.
JEFFERSON CO. SCHOOL DISTRICTS.
ENGLEWOOD CITY.
LAFAYETTE, TOWN.
LA PLATA CO.
LARIMER CO. SCHOOL DISTRICTS.
LAS ANIMAS CO.
MESA CO. AND SCHOOL DISTRICTS.
MINERAL CO.
MONTROSE, WATER WORKS 5s.
OTERO CO.
PAONIA, TOWN OF.
PITKIN CO.
RIFLE, TOWN, COLO. (Jan. 16).
ROCKY FORD CITY.
ROUTT CO.
SAN MIGUEL CO. A SCHOOL DISTRICT
NO. 1.

WELD CO.
IDAHO—
IDAHO STATE—NORMAL SCHOOL 5s.
BEAR LAKE CO.
BINGHAM CO.
BOISE CO.
IDAHO FALLS, CITY OF, 6S.
KOOTENAI CO. FUNDING.

■ LEWISTON, CITY OF.
Minnesota—
WORTHINGTON ELECTRIC LIGHT.

MISSOURI—
WEBB CITY (FUNDING).

Montana—
BOZEMAN CITY.
FERGUS CO. ! *
GLASGOW.
LEWISTOWN, CITY OF-
WHITE SULPHUR SPRING, CITY OF.

NEBRASKA (Fiscal Agency)—
AURORA CITY.
BEEMER, VILLAGE OF.
BOONE CO.
BOX BUTTE CO.
BUFFALO CO. AND SCHOOL DISTRICTS.
BURT CO.
BUTLER CO.
CASS CO.
CENTRAL CITY.

CITY & SCHOOL DIS-

NEBRAySKA (Fiscal Agency)—
COLFAX CO.
CRETE CITY.
CUMING CO. SCHOOL DISTRICTS.
CUSTER (XL PRECINCTS.
DAVID CITY.
DAWSON CO.
DOUGLAS CO.
FrLLMORE CO.
FRANKLIN, CITY OF.
FREMONT, CITY OF.
FURNAS CO.
GAGE CO.
GRAND ISLAND
TRICT

HASTINGS CITY.
HITCHCOCK CO.
HOWARD CO.
LINCOLN CITY.
LINCOLN CO.
LONG PINE, VILLAGE OF.
MADISON CO.
NEMAHA CO. SCHOOL DISTRICTS.
NORFOLK CITY.
NUCKOLLS CO.
OMAHA CITY.
OMAHA CITY SCHOOL DISTRICT.
OSCEOLA VILLAGE.
OTOE CO.
PAWNEE CITY.
PLATTSMOUTH CITY.
RICHARDSON CO. SCHOOL DISTRICTS.
SALINE CO.
SOUTH OMAHA CITY.
SUPERIOR CITY.
TECUMSEH CITY.
WASHINGTON CO. A SCHOOL DISTRICT
NO. 1.

WOOD RIVER, CITY OF.
NEW MEXICO—
CHAVES CO. COURT HOUSE A JAIL.
EDDY CO.
ROSWELL CITY BOARD OF EDUCATION.
SAN JUAN CO.

OHIO—
CANTON CITY.
OTTAWA CITY.

OREGON—
COTTAGE GROVE CITY.
DALLAS CITY.
ELGIN CITY.
EUGENE, CITY OF.
NEWBERG CITY.
PENDLETON CITY.
UNION CO, SCHOOL DISTRICT NO. 13.

SOUTH DAKOTA—
HURON, CITY OF.

UTAH—
MANTI CITY, SCHOOL DISTRICT.

WYOMING—
CASPER, TOWN OF. WATER.
MBETEETSE, TOWN OF.
UINTA CO. A SCHOOL DISTRICT NO. 1.
WESTON CO.

CORPORATIONS—
CENTRAL OF GEORGIA
TRUSY SERIES I.

COVINA VALLEY GAS CO.
ERIE ELECTRIC MOTOR CO. let St 2d M. 6s.
NAT’L LOAN St INVESTMENT CO. OF
DETROIT (Debentures). *

TWIN CITY TELEPHONE CO. 5s.
HOOD RIVER (ORE.) IRRIGATION DIST.
GLENDORA IRRIGATING CO.

EQUIPMENT

THE FOLLOWING COUPONS ARE PAY¬
ABLE AT THIS OFFICE ON AND AFTER^
JANUARY 3, 1010:

Buffalo A Susquehanna RR. 1st Mtge. Refund.
4s. Coupon No. 18. . t

Gulf A Ship Island RR. 1st Mtge. Ref. A Term.
5s. Coupon No. 16.

Keystone Telephone Co. of Phila. 1st Iftge. 5s.
Coupon No. 9.

St. Louis Rocky Mountain St Pacific Co. 1st
Mtge. 5s. Coupon No. 9.

FISK & ROBINSON
83 CEDAR STREET, NEW YORK..

Vera Cruz & Pacific RR. Co.
1st Mortgage 4H% Gold Bonds.

Coupons due January 1st, 1910, of the above
Bonds will be paid on and after that date at our
offioe.

SPEYER ft GO.
24-26 PINE STREET.

New York, December 30th, 1909.

THE KANSAS CITY SOUTHERN
„ RAILWAY COMPANY.Coupons of the Refunding and Improvement

Five (5%) Mortgage Bonds of The Kansas City
Southern Railway Company, due January 1st,
1910, will be paid at and after maturity upon
presentation at the office of The New York Trust
company, 26 Broad Street, New York City.

H. VTSSCHER. Treasurer.

DETROIT UNITED RAILWAY
Coupons due January 1, 1910, from Detroit

United Railway First Consolidated Mortgage
4H% Gold Bonds will be paid after that date on
presentation at the offioe of Kean, Van Cortlandt
& Co., New York.

G. H. RUSSEL, Treasurer.

Wisconsm Central Rattway Go.
Coupons on the following bonds.

Wisconsin Central Ry. 0b.
First General Mongage Bonds

Wisconsin Central Ry. Co.
Gold Equipment Trust Bonds

Milwaukee A Lake Winnebago Railroad:
First Mortgage Bonds

Chicago Wisconsin A Minnesota RR. Co.
First Mortgage Bonds

Minneapolis Terminal
Purchase Money Mortgage Bonds

Marshfield A Southeastern Division
Purchase Money Mortgage Bonds

Superior A Duluth Division A Terminal
First Mortgage Bonds

heretofore paid by the United States Mortgage
A Trust Co., will on and after December 1st, 1909,
be paid at the Agency of the Bank of Montreal
New York.
’

By order of the Board.
E, PENNINGTON, President.

Dated Minneapolis, Deo. 4. 1909.

THE DENVER & RIO GRANDE RAILROADCO;
(Consolidated).

195 Broadway, New York, December 2d, 1909.
The Board of Directors has this day declared

a semi-annual dividend of TWO AND ONE-
HALF PER CENT (2M%) on the Preferred
stock of this Company, payable January 15th,
1910, to stockholders of record on December 24th,
1909.
The transfer books of the Preferred stock will

close at 3 o'clock p. m. on December 84th, 1909,
and will re-open on the morning of January 5th,
191V.

STEPHEN LITTLE, Secretary.

ST. LOUIS SOUTHWESTERN RAILWAY CO
Preferred Stock Dividend.

New York, Deoember 7, 1909.
A semi-annual dividend ot 50 per share on

the preferred capital stock of this Company has
been declared payable on January 15,1910,at the
offioe of the Company, 195 Broadway, New York,
to stockholders of record at the More of business
on December Si, 1909.
The transfer books will not be closed.
By of the^Boardof Dlmptois,ARTHUR J. TRUSSELL, Secretary.
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Coupons due and payable at the office of the

UNITED STATES
MORTGAGE &TRUST COMPANY

55 CEDAR SI, NEW YORK CITY
■4 ' ^

On and after January 3rdt J9J0

Acker, Merrall & Condit Company
Debenture (Jan. 10) ~6s

Alexandria, La., Imp 5s
American Felt Company ___6s
Arkansas Oklahoma & Western
Railroad Company 6s

Atlanta & Charlotte Air Line Rail¬
way Co. 1st Mortgage 4^s

Atlanta & Charlotte Air Line Rail¬
way Co. Income Extended.._4J^s

Atlanta & Charlotte Air Line Rail¬
way Co. Preference 4^s

Baton Rouge, La., Improvement_4s
Billings, Mont., Fund. --6s
Bloomfield, N. J., Fire Department4s
Camden County, N. J., Building. _4s
Cairo, Ga., Water __.6s
Canandaigua, N. 7., School Dis¬
trict No. 1 —4s

Cedartown, Ga., School 6s
Cohoes, N. Y., Public Improve¬
ment... 3 J^s

Coldwater Gas, Light & Fuel Com¬
pany 1st 6s

Detroit Monroe & Toledo Short
Line Railway Company._____^6s

Durham, N. C., School —4s
Easton Palmer & Bethlehem Street
Railway Company _.6s

Elberton, Ga., Paving 4s & 43^s
ElmiraWater, Light& Railroad Co .5s
Elyria, O., Water _._4>^s
Fresno City Water Co.. 5s
Galloway Coal Company. _ 6s
Glassport, Pa., School District.4^s
Glassport, Pa., Boro....4^s & 6s
Greensboro, N. C., Street 4s
Griffin, Ga., Sewer,Water & Light.5s
Guayaquil & Quito Railway Go 5s
Hawaii Territory Improvement.3J^s
Idaho Falls, Idaho, Municipal 6s
Inter-Ocean Steamship Company.5s
Jennings, La., School 5s
Klickitat County, Wash., Funding.6s
Long Island Railroad Company
Consolidated ___6s

Long Island Railroad Company
New Consolidated __4s

Long Island Railroad Company
North Shore Branch _5s

Marquette & Bessemer Dock &
Navigation Co. Debenture 5s

Memphis, Tenn., Refund. Gold. 4 3^s
Zenith Steamship

Memphis, Tenn., Taxing District.6s
Memphis, Tenn., School _4^s
Memphis, Tenn., Market House.. .5s
Montauk Extension RR. Company .5s
Monterey & Pacific Grove Ry. Co.6s
Montgomery, N. Y., Water 4s
Monticello, Ga., Water-Works....6s
Mutual Life Insurance Co 6s
Mutual Terminal Co. of Buffalo,
N. Y.t 1st ...4s

Multonomah Co. ,Ore. ,Sch .Dis .7.3 3^s
Natomas Consolidated Go. of Gal..6s
New York Bay Extension Ry. Co. .6s
New Bern Gas Co.ofN.G 5s
North Spring Lake, N. J., Water. .5s
Northern Indiana Railway Go. 1st.5s
Norwalk, Conn., Sewer. 4s
Oskaloosa Traction & Light Co...5s
Pacific Telephone & Telegraph Co.6s
Pelham, Ga., School. 5s
Pelham, Ga., Public Improvem’t _5s
Pensacola, Fla., Impt 4^s & 6s
Philipsburgh, Mont., Water 6s
Pittsburgh & Fairmont Fuel Co lst5s
Richland,Ga.,Water-Wks.A El.Lt.6s
School City, Fort Wayne, Ind..3J^s
Stonington, Conn., Sch. D. No. 18.4s
South Orange, N. J., Sewer 4s
Stockton Gas & Elec. Corporation.6s
Sullivan Water Company _5s
Syracuse, N. Y., School

33^s & various others
Tampa, Fla., Refunding 5s
Telfair County, Ga., Court House.5s
Toledo, O Ref4s & various others
Toronto, Can., Local Imp 4%
United States Mortgage & Trust
Company Series “K” 4s

United States Mortgage & Trust
Company Series “L” 4s

Water, Light & Power Company of
Hot Springs, S. D 5s

Water-Works Co .(San Antonio). _6s
Westerly, R. I., Refunding 4s
West Indianapolis Fund. (Jan.6)_.6s
West Orange, N. J., Education...5s
Wilkes.-Barre, Pa., City Improv’t.4s
Wilmington, N. C., Refunding 4s
Woodlawn Cemetery Co. of Mary¬
land (Jan. 15) 6s

Yellowstone County, Mont., Sch.
District No. 2.. 4}^s

Yosemite Valley Railroad Co 5s
Go.1st(Jan.15)5s

THE ASSOCIATED MERCHANTS5CO.
Hoboken, N. J., December 29, 1909.

A regular quarterly dividend of One and One-

§>uarter Per Cent and an additional quarterlyIvidend of One-Quarter of One Per Cent on the
First Preferred Stock, also a regular quarterly
dividend of One and One-Half Per Cent and an
additional quarterly dividend of One-Quarter of
One Per Cent on the Second Preferred Stock will
be paid January 15th, 1910, to the holders of the
Preferred Stocks of this Company of record at
twelve o'clock noon, Saturday, January 8th, 1910.

Checks for the dividend will be mailed.
MOSES ELY, Secretary.

108TH DIVIDEND.

FIRST NATIONAL BANK
Paterson, N. J.

The Board of Directors have declared a Quar¬
terly Dividend of 3 H per cent on the Capital
Stock of this Bank, payable Jan\ 3, 1910, to the
stockholders of record at the close of business
Deo. 28, 1909.

WHITFIELD W. SMITH,
Cashier.

VAN NGRDEN TRUST CO.
Fifth Ave., and«60th2St., New York

The directors have declared a monthly dividend
No. 82, of One (1%) Per Cent, payable Decem¬
ber 81, 1909, to stockholders of record December
27,5.1900.

WILLIAM W. ROBINSON, Secretary.

^ THE TWELFTH WARD BANK
'

l lei of the City of New York
New York, December 21, 1909.

The Board of Directors has this day declaret
a semi-annual dividend of Two Per Cent, fre<
of tax, payable on and after December 31, 1909
to stockholders of record of December 21, 1909.-

JAS. V. IVERSON. Cashier.
THE BANK OF AMERICA.
New York, December 17th, 1909.

The Board of Directors have to-day declare<
a semi-annual dividend of THIRTEEN (13%
PER CENT, free of tax, payable January 3rd
1910, to stockholders of record of this date.
The transfer books will remain closed untl

January 4th, 1910.
w. M. BENNET, Cashier.

SfTJSF T.HE AMERICAN MFG. CO.65 Wall Street, New York, Jan. 1, 1910.
51ST CONSECUTIVE QUARTERLY

DIVIDEND.
A dividend of one and one-half per cent ha

been declared on the stock of this company, paysble Jan. 1,1910, to stockholders of record Dec. If
W. W. CHILDS, Secretary.

UNITED DRY GOODS COMPANIES
Hoboken, N. J., December 29th, 1909.

A quarterly dividend of Two Per Cent (2%
will be paid February 1st, 1910, to holders of th
Common Stock of United Dry Goods Compankof record Monday, January 24th, 1910. Checi
for the dividend will be mailed

MOSES ELY, Secretary.

dividends.

WINSLOW, LANIER & CO.
59 CEDAR STREET.

NEW YORK.
THE FOLLOWING COUPONS AND DIVI¬

DENDS ARE PAYABLE AT OUR BANKING
HOUSE ON AND AFTER

JANUARY 3, 1910. „

Blaokford County, Ind., Court House 5s.
Bedford, Indiana, Refunding Bonds.
Canal-Louisiana Bank & Trust Co. Dividend 8%.
Cleveland & Pittsburgh Rd. Co.General Mtge4 Ha.
Cleveland & Mahoning Valley Rd. Co. Cons. Mtge.
5% Coupon Bonds.

Cleveland & Mahoning Valley Rd. Co. Cons. Mtge.
5% Registered Bonds.

Dallas County, Iowa, Court House 4s.
Grant County, Indiana, Annual 5s.
Grand Rapids & Indiana Ry. Co. 1st Mtge. Ext.

4 Hs and 3 Hs.
Hartford City, Ind., School 4Hs.
Indianapolis, Ind., City of.
Jekyl Island Club 1st Mtge. 4 Hs.
Johnston County, Ind., Funding 4s.
Louisiana, State of, 4% Consols.
Marion County, Indiana, Bridge Bonds.
Northern Pacific Terminal Co. 1st 6s.
New Orleans, La., City of, Constitutional and Im¬
provement 4s.

Niagara Falls Power Co. 1st 5s.
Niagara Falls Water Works Co. 1st 5s.
Pittsburgh Ft. Wayne & Chicago Ry. Co. 1st
Mtge. 7s, Series “A.”

Pittsburgh Ft. Wayne & Chicago Ry. Co 2d
Mtge. 7s, Series “G.”

Pittsburgh Ft. Wayne & Chicago Railway Co
Special Guaranteed Stk. div. 1 H% quarterly.

Peru, Indiana, School 4 Hs and Funding 5s.
Traverse City RR. Co. 1st 6s.

JANUARY 4TH.
Pittsburgh Ft. Wayne & Chicago Railway Co.
Regular Guaranteed Stk. Dlv., 1 H% Quarterly.

THE UNITED STATES FINISHING COMPANY.
320 Broadway, N. Y., December 16, 1909.

PREFERRED STOCK DIVIDEND NO. 42.
The Board of Directors have this day declared

the regular quarterly dividend of One and Three-

§uarters Per Cent (1H%) upon the Preferredtock of this company, payable January 1, 1910,
to stockholders of record at the close of business
December 20, 1909.

COMMON STOCK DIVIDEND NO. 4.
The Board of Directors have this day declared

a dividend of One Per Cent (1%) upon the Com¬
mon Stock of this company, payable January 1,
1910, to stockholders of record at the close of
business December 20, 1909.

F. S. JEROME. Treasurer.

AMERICAN TELEPHONE & TELEGRAPH CO.
Five Per Cent Three-Year Gold Coupon Notes.
Coupons from these notes, by their terms

payable on January 1, 1910, at the office of its
Treasurer in the City of Boston, or at the option
of the holder at the office of Its Treasurer In the
City of New York, will be paid In New York by
he Manhattan Trust Company, 20 Wall Street,
or In Boston by the National Bank of Com¬
merce, Sears Building.

WILLIAM R. DRIVER. Treasurer.

AMERICAN TELEPHONE & TELEGRAPH CO.
Four Per Cent Collateral Trust Bonds.

Coupons from these Bonds, payable by their
terms on January 1, 1910, at the office of the
Treasurer In New York, will be paid by the
Manhattan Trust Company, 20 Wall Street.

WILLIAM R. DRIVER, Treasurer.

AMERICAN TELEPHONE & TELEGRAPH CO.
A Dividend of Two Dollars per share will be

paid on Saturday, January 15th, 1910, to stock¬
holders of record at the close of business on

Friday, December 31, 1909.
4

WILLIAM R. DRIVER. Treasurer.

THE UNITED STATES FINISHING COMPANY.
320 Broadway, N. Y., December 16, 1909.

Coupons No. 11, due January 1, 1910, on
consolidated mortgage 5% gold bonds of this
company will be paid at the office of The Trust
Company of America, 37 Wall Street, New York
City.
Coupons No. 17, due January 1, 1910, on first

mortgage 5% bonds of The Sterling Dyeing &
Finishing Company, will be paid at the office of
The Trust Company of America, 37 Wall Street,
New York City.

F. S. JEROME, Treasurer.

UNITED FRUIT COMPANY
DIVIDEND NO. 42.

A quarterly dividend of TWO PER CENT on
the capital stock of this Company has been
declared payable January 15, 1910, at the office
of the Treasurer, 131 State Street, Boston,
Mass., to stockholders of record at the close of
business December 24, 1909. '

CHARLES A. HUBBARD. Treasurer.

PITTSBURGH COAL COMPANY.
NO. 232 FIFTH AVENUE, PITTSBURGH, PA.

December 29, 1909.
Dividend.—The Board of Directors of this

company has this day declared a dividend of
ONE AND ONE-QUARTER (1 H) PER CENT
on the Preferred Stock from the earnings, pay¬
able January 25th, 1910, to stockholders Lof
record January 10th, 1910.
Mi (Signed) F. J. LEMOYNE, Secretary.
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Coupons Due and Payable at

THE TRUST COMPANY OF AMERICA
37-43 WALL STREET, NEW YORK

-V

On and after January 1st, 1910

flisft&etuts.

TheFarmers’ Loan&TrustOo.
16, 18, 20 and 22 William Street,

New York City.
COUPONS AND DIVIDENDS DUE IN JANU¬
ARY ARE PAYABLE AT THIS OFFICE ON
AND AFTER JANUARY 1ST, 1910, AS
FOLLOWS:

Atlanta Birmingham & Atlantic RR.—Georgia
Terminal Co. & Alabama Ter. Ry. Co. (Re¬
ceivers’ Certificates).

Alabama Great Southern RR.
American Water Supply Company of Kankakee.
Anderson Electric Street Railway Company.
Akron Water-Works Company.
Bismarck Water Supply Company.
Butler Water Company.
Burbank Power & water Company.
Central Brewing Company.
Caro Water-Works Company. «
Consolidated Street Railway Company (Memphis).
Commercial Cable Company.
Consumers Park Brewing Company.
Constitution Publishing Company.
Dayton Union Railway Company.
Durham & Southern Railway Company.
East Greenwich Water Supply Company.
East St. Louis City Water Company.
El Paso A Southwestern Railroad Company.
Ellsworth Collieries Company (Bonds).
Hampshire Southern Railroad Company.
Herkimer Mohawk Ilion A Frankfort Electric
Railway Company.

Ithaca Street Railway Company.
Iowa City Water Company.
Jeffersonville Madison & Indianapolis Railroad
Company.

Keokuk Water-Works Company.
Kinney Steamship Co. (Str. J. S. Ashley).
Kokomo Water-Works Company.
La Crosse, City of.
Lake Superior & Ishpeming Railway Company.
Lake Superior A Ishpeming Railway Company
(Called Bonds).

Marksboro Portland Cement Co.
Mobile A Ohio Railroad Company, Extension
First Mortgage.

Mobile Light A Railroad Company.
Mosler Safe Company.
New Orleans & Northeastern Railroad Company.
Newcastle A Shenango Valley Railroad Company.
New York A Cuba Mall S.S. Co. 1st 5%.
Orlean, City of.
Omaha Water Company. ’
Pennsylvania A Maryland Street Railway."
Portsmouth A Suffolk Water Company.
Red River Valley Company.
Richmond Beach A Railway Company.
St. Louis A Cairo Railroad Company.
South Yuba Water Company, Consolidated Mort-

South Dakota Water Company.
St. Louis Watkins A Gulf Railway Company.
Santa Lucia Company.
Tarboro Cotton Factory.
Terre Haute A Indianapolis Railroad Company.
Terre Haute A Logansport Railroad Company
(Bonds).

Temple, Texas, Water-Works Company.
Toledo Walhonding Valley A Ohio Railroad
Company.

Temple Electric Light Company.
Third Avenue Railroad Company 5%.
Union Utilities Company.
Union Depot Company, Columbus, Ohio.
Union Stock Yard A Transit Company.

“ “ (Bonds).
Vanderburgh County, Indiana.

“ “ “ (Ronds purchased)
Watkins, Jabez B.
Warren Water Company.
Wayne Cotton Mills.
Washington Water Power Company.

JANUARY 2ND, 1910.
Chattanooga City Water Company.
County of Vanderburgh, Indiana.
East St. Louis A Granite City Water Company..

JANUARY 15TH, 1910.
Louisiana Water Company.
Minneapolis Lyndale A Minnetonka Railway Com¬
pany and Minneapolis Street Railway Company.

St. Paul City Railway Company.
JANUARY 20TH, 1910.

Pekin Water-Works Company.
JANUARY 81ST, 1910.

Parsons Water Supply A Power Company.
DIVIDENDS.

JANUARY 3RD, 1910.
Twin City Rapid Transit Company, on Preferred
Stock.

Duluth Superior Traction Company, on Common
Stock 1%.

JANUARY 5TH, 1910.
Detroit Hillsdale A Southwestern RR. Company.

JANUARY 14TH, 1910.
Texas Central Railroad Company, on Preferred
Stock.

JANUARY 15TH, 1910.
Pittsburgh Cincinnati Chicago A St. Louis Rail¬
way Company Preferred Stock.

AMERICAN POWER & LIGHT COMPANY.
82 Cedar Street, New York. :1

PREFERRED STOCK DIVIDEND NO. 1 . r
The regular quarterly dividend of 1 H% on the

Preferred Stock of AMERICAN POWER A
LIGHT COMPANY has been declared for the
quarter ending December 31, 1909, payable on
the 3rd day of January, 1910, to preferred stock¬
holders of record at the close of business December
28, 1909, on which date the transfer books will
close, and reopen Tuesday, January 4, 1910.

M. H. ARNING, Treasurer.

OFFICE OF THE UNITED GAS IMPROVEMENT
Company, N. W. cor. Broad and Arch Sts.

Philadelphia, Dec. 8. 1909.
The Directors have this day declared a quar¬

terly dividend of two per cent (31 00 per share).
payable January 15. 1910, to stockholders of
record at the close of business December 31, 1909,
Checks will be mailed.

LEWIS LILLIE, Treasurer.

American Sienna Marble Co. 1st 6s.
Atlantic Avenue Railroad Co .Imp.5s.
Atlantic&Danville Railway Co.2<d 4s.
Bogota City Railway Co. 1st 6s.
Broadway & Newport Bridge Co. 1st

5s.
Buffalo & Lockport Railway Co. 1st

5s.
Cedar River Water Supply Fund war¬
rants.

Cedar River Water Supply Bonds,
Nos. 443-471 inclusive.

Chattanooga Iron & Coal Co. 6s.
Chattanooga Station Company 1st 4s.
Chehalis County, Washington, S. D.

5 & 6.
Citizens’ Water Supply Company of
Newtown 2nd 4s.

Clarke County, Washington, Funding
Clarke County, Wash., School Dist.
No. 6.

Columbia, Wash., Town of, Water.
Confectioners’ Mfg. Company 1st 5s.
Connecticut Power Co. 1st 5s.
Connecticut Railway & Lighting Co.
First and Refunding 4^s.

Consolidated Lighting Co. S. F. 5s.
Consolidated Railway & Power Co.

1st 5s,
Coming Gas & Electric Company

1st 5s.
Dawson Railway & Coal Co. 1st &
Coll. 5s.

Dealers’ Hygiene Ice Co. 1st 6s.
Des Moines Iowa Falls & Northern
Ry. Co. 1st 5s.

Development Co. of America Coll.
Tr. 6s.

East Side Elec. Ry. Co. of Kansas
City 1st 5s.

El Paso&Rock Island Ry. Co.1st 5s.
El Paso Union Passenger Depot Co.

1st 5s.
Fries Manufacturing & Power Co. 1st

5s.
Frontier Telephone Company 1st 5s.
Globe Navigation Company 1st 5s.
Globe Navigation Co. Called Bonds.
Hudson Navigation Co. Debenture 5s
Hudson Navigation Co. Called Bonds
Hutton Company,The, 1st 3 ‘95rl00s’
Indianapolis Northern Traction Co.

1st 5s.
International Atcheson Graphite Co.
1st 5s.

Interocean Telephone & Telegraph
Co. 1st 5s.

Isbell Porter Co. Cons. 5s
King County, Washington, School
Districts Nos. 1, 29 and 66.

King County, Washington, Court
House.

Kittitas County, Washington, Fund¬
ing.

La Salle Water Works Company 1st
5s.

Little Falls Stone Company 1st 6s.
Lowe Manufacturing Company 1st 6s
Macon Ry. & Light Co. 1st 5s.
Medina Gas Company (July 1, 1909)

1st 5s.
Memphis Warehouse Company 1st 6s.

Office of

H. M. BYLLESBY & CO.
Engineers—Managers.

CHICAGO.
The Board of Directors of the

Oklahoma Oas A Electric Company
has declared a quarterly dividend of One and
One-Quarter Per Cent upon the Common Stock
of this company, payable by check December 15.
1909, to stockholders of record as of the (dose
of business November 30, 1909.
The Common Stock transfer books will be closed

on Deo. 1st and will reopen Dec. 16th, 1909.
R. J. GRAF, Assistant Secretary.

Meriden Southington & Compounce
Tramway Company 1st 5s.

Milledgeville Mfg. Co. Genl. 6s.
Milwaukee Office Company.
Montgomery, Alabama, City of.
Montgomery Hotel Company 1st 5s.
Nassau Electric RR. Co. 1st Cohs.4s.
Nazareth Cement Co. 1st 5s.
Neuse River Mills 1st 5s.
New London Gas & Elec. Co. 1st
Cons. 5s.

New York Butchers’ Dressed Meat
Company 1st 6s.

Niagara Falls Gas&Electric Co. 1st 5s
Norfolk Warehouse Association 1st

5s.
Norfolk Warehouse Corp. Cons. 5s.
Oil City Boiler Works 1st 6s.
Pneumatic Transit Company 1st 5s.
Port Townsend, Washington, City of,
Municipal.

Publishers’ Paper Company 1st 6s.
Publishers’ Paper Co. Matured Bonds
Quincy, Manchester Sargent Co. 1st

6s.
Racine Gas Light Company Cons. 5s.
Rock Island-Frisco Terminal Ry. Co.
5s.

Saskatchewan Mutual Development
Co.

Schoharie Light & Power Company
1st 6s.

Seattle, Wash., City of, Municipal
Light.

Seattle, Wash., City of, City Jail.
Seneca Falls A Waterloo Gas Light

Co. 1st 5s.
Spencer-Kellogg Company.
Spokane, Wash., City of, Bridge.
Spokane, Wash., City, of, Water
Works.

Spokane, Washington, City of, Wa¬
ter Works, additional & extension.

Spokane, County, Washington, S. D.
81.

Standard Gas & Electric Co. of Ra¬
leigh, N. C., 1st 5s.

Sterling Dyeing^Finishing Co.1st 5s.
Steubenville, Mingo A Ohio Valley
Traction Co. 1st 5s.

Syracuse Light A Power Company
“Collateral” 5s.

Tannersville Water Company 1st 5s.
Telluride Power Company 1st 6s.
Traders’ Paper Board Company 1st 6s
Union Traction Co. of Indiana Gen.5s.
United Box Board & Paper Co.
Gen. 6s.

United States Finishing Co. Cons. 5s.
Walla Walla, Wash., City Hall.
Western New York A Pennsylvania
Traction Co. 1st 5s.

Whatcom County, Wash., Funding.
Whatcom County, Wash., S.D.No.l.
Whitman County, Wash., S. D. No.J.

JANUARY 15,1910.
Cle Elum, Washington, Town of;
Hunter Bros. Paper Company 1st 5s.
King County, Wash., S. D. 77.
United Box Board & Paper Co. Coll.
6s.

Office of
H. M. BYLLESBY & CO.

Engineers—Managers.
CHICAGO.

The Board of Directors of the

San Diego Consolidated Oas A Elec. Oo.
has declared a quarterly dividend of One and
One-Quarter Per Cent upon the Common Stock
of this company, payable by check Decem¬
ber 15, 1909, to stockholders of record as of the
dose of business November 30, 1909.
The Common Stock transfer bookswill be closed

on Dec. 1st and will reopen on Dec. 16th, 1909.
R. J. GRAF. Assistant Secretary.
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Coupons Maturing January, 1910
Payable at the Banking House of

N. W. Harris $c Company
Pine Street, CornerWilliam, New York

Also Payable at

N. W. Harris & Company, Boston
or at thfc Office of our Chicago Correspondent
Harris Trust & Savings Bank

7
FIRST FIRST (Continued)

Great Falls, Mont., Sewer; Water
Works

Green Bay, Wis., Refunding; Sewer
Greenville, Ill., Refunding
Griffin, Ga.
Hawarden, la., Independent School
District, School Funding

Hot Springs, S. Dak., School
Hyattsville, Md., Sewerage
Iowa Falls, la., Refunding
Jefferson County, Wash., Funding
Keokuk, la., Refunding
Knoxville, Tenn., Street Improve
Lexington, Ky.
Lincoln, Ill., Refunding
Macon County, III., Court-House
Manson, la., Water Works
Marshalltown, la., Refunding
Maywood, Ill., Funding
Monmouth, Ill. Water Works
Morristown, Tenn., Water Works Im¬
provement

Mount Airy, N. Car., Water Works,
Electric Light & Street Improv’t

Muskegon, Mich., General Street Im¬
provement; Refunding

Ottawa Gas Light & Coke Co., Ot¬
tawa, Ill., First Mortgage Gold

Owosso, Mich., Water Works
Pecatonica, Ill., Board of Education,

- District No. 6
Plum Bayou, Ark., Levee District,
Levee

Port Huron Light and Power Co.,
Port Huron, Mich., First Mort¬
gage Gold

Portland General Electric Co., Port-
v land, Ore., First Mortgage Gold
Powell County, Mont.* Funding
Princeton, Mo., Refunding
Pullman, Wash., Water Works
Ravalli County, Mont., Gold Fund'g
Redwood Falls, Minn., Refunding
Richmond, Ky., School
Riverside, Ill., School Building; Wa¬
ter Works

Rosebud County, Mont., Bridge
Sandwich, Ill., Municipal Imp't
Schiller Company, Chicago, Ill., Gold
Mortgage

Scranton Electric Co., Scranton, Pa.,
First & Refunding Mortgage Gold

Seattle, Wash., Funding; Funding
First and Second Series; Sewer;
Sewer Tunnel

Sedalia, Mo., School District School
Building

Seneca Falls, N. Y., Refunding

Albert Lea, Minn., Refunding
Albuquerque, N. Mex., Board of
Education, School Bldg.; Fund¬
ing; General Street Improvement

Ames, la.. Water Works
Atlanta, Birmingham and Atlantic
Railroad Co., Equipment

Berryville, Va., Water Works
Boulder, Colo., Water Works
Bozeman, Mont., Funding Second
Series

Broadwater County, Mont., Fund’g
Buffalo & Susquehanna Railway Co.
Gold Equipment Series “A”

Cascade County, Mont.* Court
House; Funding

Centerville, la., Funding; Refund'g
Chariton, la., Funding
Chippewa Valley Railway Light and
Power Co. (Eau Claire, Wis.)
First Mortgage Gold

Ciallam County, Wash., School Dis¬
trict No. 7

Cleveland Railway Co., Cleveland,
Ohio, Mortgage

Clifton Forge, Va., Bridge
Clinton, la., Funding & Refunding
Colorado Springs, Colo., School Dis¬
trict No. 11, Refunding

Cook County, Ill., School District
No. 25 (Arlington Heights)

Cook County, Ill., School District
No. 99 (Morton Park)

Cook County, Ill., School District
, No. 170 (Chicago Heights)
Cuthbert, Ga., Electric Light; Water
Works

Danville Street Railway and Light
Company, Danville, Ill., Refund¬
ing Mortgage Gold

Denison and Sherman (Tex.) Rail¬
way Co., First Mortgage Gold

Dfexter, Mo., School District, School
Building

Elbert County, Ga., Court House
and Jail

Elmwood, I1L, Refunding
Eminence, Ky., Street Improvement
Eureka Springs, Ark., Series “H”
Improvement Water Districts 3, 4, 5

Evergreen Park., Ill., Refunding
Payette County, Ky., Funding
Gallatin County, Mont., High Sehool
Building; Refunding. .

Genesee, Ida., Water Works
Geneva, Ill., Bridge
Glencoe, Ill., Improvement
Glenwood, la., Funding

January Investments
We own and offer over 200 different issues of carefully selected municipal, railroad and public
service corporation bonds which we recommend for conservative investment at prices to yield

3Vi% to over 5%
Write for circular offerings arid Booklet C for investors

FIRST (Continued)
Shenandoah, la., Independent School
District, Funding

Snohomish County, Wash., School
District No. 1

Spalding County, Ga., Public Imp’t
Sparta, Ga., School Building
Spartanburg, S. Car., Funding
Spartanburg County, S. Car., County
Refunding

Sumter, S. Car., Sewerage
St. Joseph, Mich., Bridge
Tacoma Eastern R. R. Co. (Wash.),
First Mortgage Gold

Tullahoma, Tenn., Electric Light;Wa¬
ter and Light; Water Works

Utica Electric Lt. <fc Power Co.,
Utica, N. Y., First Mtge. Gold

Waitsburg, Wash., Water Works
White Plains, N. Y., School District
No. 1

Wilmette, Ill., General Street Im¬
provement

Winnetka, Ill.,* School Dist. No. 2
Woodlawn, Ala., Refunding
Yellowstone County, Mont., School
District No. 2, School Building
(Billings)

SECOND
Armour, South Dakota, Independent
School Dist., School Building

Florence, Colo., Water Works Re¬
funding

Garrard County, Ky., Turnpike Road
Hot Springs, S. Dak., City Hall
Kalispell, Mont., Refunding
Lewistown, Mont., Water
Poplar Bluff, Mo., School District,
School Building

Temple, Tex., Public Free School
Building, Series No. 4

FIFTH
Waukegan, Ill., Funding

FIFTEENTH
Eugene, Ore., Sewer
Mount Pleasant, Mich., Water Re¬
funding

Redfield, South Dak., Independent
School Dist. No. 20, School Bldg.

Sauk Center, Minn., School District
No. 6

Sedalia, Mo., School District Fund'g
EIGHTEENTH

Pierce County, Wash., School Dist.
. No. 1 (Steilacoom)

NINETEENTH
Windom, Minn., Electric Light, JWa-
ter Works and Sewerage
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$18,500,000
oGreatWestern "A —

' ‘ *#■ • . ... '

FIRST MORTGAGE FIFTY-YEAR FOUR PER CENT GOLD BONDS
Dated September 1, 1909. Due September 1, 1959.

Interest payable March 1 and September 1, in New York.

Authorized, $75,000,000 . / . Outstanding, $18,500,000
Coupon or registered interchangeable bonds.

Application will be madbrto list the bonds on the New York Stock Exchange.

We will receive subscriptions to the above Bonds
at 92 and accrued interest

Payable at our office. 23 Wall Street, New York, on January 5, 1910.
The subscription list will be open at ten a. m. December 29 and will be closed at or before three o’clock p. m.

Dec. 30. We reserve to ourselves the absolute right in our discretion to close the subscription list at any
time without notice and to reject any or all subscriptions and also to allot smaller amounts than applied for.

The definitive b&pds are ready for delivery.
Ufider the terms of a Voting Trust Agreement dated September 1st, 1909, J. PIERPONT MORGAN, GEORGE

F. BAKER and ROBERT FLEMING wilL act as Voting Trustees.
We quote from a letter of Mr. S. M. Felton, President of the Company, copy of which may be had upon

application, as follows:—
“The Bonds are secured by an ABSOLUTELY FIRST MORTGAGE on all the Railroad and other property of the

Ooxppany, including,
FIRST. 755 miles of m&in track, of which 388 miles are laid with 85-lb. steel rail, 325 miles with 75-lb. steel rail

and 42 miles with 60-lb. steel rail. This mileage connects Chicago with Kansas City and with St. Paul and Minneapolis;
SECOND. All the Company’s terminal properties and rights in Chicago, Kansas City, Minneapolis, St. Paul and

Dubuque and elsewhere; * .
THIRD. All its equipment, including 293 locomotives, 10,971 freight train cars, and 151 passenger train cars and

495 work cars, all valued at over $7,800,000.
FOURTH. All trackage rights, leasehold estates, and stocks of subsidiary companies; and
FIFTH. All property acquired with the proceeds of Bonds issued or to be issued under this mortgage.” * * * *
“Of the proceeds of the Company’s securities already issued, as stated in the Plan of Reorganisation, about $10,-

000,000 was provided for additions and improvements to the Company’s property and in payment for the equipment
purchased.” * * * *

. ? . ■ •• • • ( • . x . t. ■ .. - .■

“For the ten years prior to receivership, the average annual gross earnings per mile of the Chicago Great
Western system compare with systems in the same territory, according to the annual reports of the v^rious^
companies, as follows:

GROSS EARNINGS PER MILE.

Chicago Great Western..... , - ... — $8,325
Chicago & North Western 8,019
Chicago Burlington & Quincy..... 7,371
Chicago Milwaukee & St. Paul r - .1 7,185

“As compared with the present financial requirements of the company, the results of operation of the system,
as reported for previous years, indicate ample net earnings available for fixed charges. Wtih the development of
the traffic and with the operating economies which will follow the improvements, future income results unquestionably
will greatly surpass those of the past.11 *****'

“Since the property has been turned over to the new management by the Receivers, net earnings show a marked
increase as compared with previous years. Present indications are that gross earnings will establish a new record
in the Company1s financial history and that net operating results, which amount to $1,085,846 for the first three
months of the present ^fiscal year, will considerably surpass all previous records.

“After deducting taxes, rentals and all other charges, the net earnings for the first
three months under the present management available for the payment of interest on the
above $18,500,000 Bonds have been over three times the amount required.”

Dec. 27, 1909
J. P. MORGAN & CO.

'
’ ”

(BONDS SOLD. ADVERTISEMENT PUBLISHED AS MATTER OF RECORDJ "7
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Bond Investments
$300,000

Seattle \Lighting Company^Seattle, Washington
Six Per Cent 10=Year Debenture Gold Bonds

Interest payable January and July.
Optional on any interest date at 101 and interest.

The Company does all of the gas business for light, heat and fuel in the City of Seattle and its suburbs,serving a population of over 250,000, and operating under a franchise which has been held by theUnited States Court to be perpetual. These Bonds are a part of an authorized issue of $2,000,000,and are issued to provide extensions and betterments to the Company's property to meet the demandsof the rapidly growing business of the Company.
Price on Application.

$300,000
Citizens’ Gas & Electric Company

Waterloo and Cedar Falls, Iowa
Five Per Cent Sinking Fund Gold Bonds

Dated January 1 1906. Due January 1 1926.
Optional on and after October 1 1910 at 105 and interest.

Interest payable January, April, July and October.
Sinking Fund retires 1% of outstanding Bonds annually.

These Bonds are a first lien upon all the property of the Company, subject only to $120,000 of under¬lying bonds which mature in 1921. Authorized issue $1,200,000, of which $120,000 are reserved toretire the underlying bonds. The remaining bonds have aU been issued, making this a closed mort¬gage, and $19,000 of the outstanding bonds have been retired under the provisions of the sinkingfund.
NET EARNINGS 2^4 TIMES THE BOND INTEREST.

Price on Application.

$125,000
Cook County, City of Chicago, Park District and

Sanitary District Bonds
Maturing 1911 to 1927.

PRICES AT THE MARKET—TO NET 3.99 TO 4%

$300,000
Municipal and School Bonds

In the Central West, West and South, which have been carefully selected and which we recommendas suitable for Estates, Guardianships, Trusteeships, Banks, Insurance Companies, Fraternal Ordersand Private Investors.
PRICES AT THE MARKET—TO NET 4.16 TO 5.30%.

Complete Circulars Giving Full Information on Request

H. T. HOLTZ & COMPANY
Municipal, Railroad and Corporation Bonds

171 LA SALLE STREET, CHICAGO
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BERTRON, GRISCOM & JENKS
BANKERS

40 Wall Street, Land Title Building,
NEW YORK PHILADELPHIA

Members of the New York Stock Exchange

Investment Securities

We make a specialty of organizing, operating, financing
and selling the securities of public service corporations
doing business in representative American cities

JOSEPHTHAL,
LOUCHHEIM & CO.

56 BROADWAY
NEW YORK

PHILADELPHIA:
Members : 139 South Broad St.
New York Stock Ex.
New York Cotton Ex. BRANCH OFFICES
Phila. Stock Ex. 529 Broadway )N. Y.

1 West 34th St. /

Telephone 5970 Broad

Founded 1873

Tobey & Kirk
Dealers in

Unlisted
Securities '

25 Broad Street, New York
’Phones: 4294-5-6-7-8-9 Broad

TO THE HOLDERS OF CERTIFICATES OF
THE BRUNSWIGK DOGE & CITY

IMPROVEMENT GO.
the title having been changed to the

BRUNSWICK TERMINAL & RAIL¬
WAY SECURITIES GO.

Stockholders are requested to present their cer¬
tificates of the former company to the Empire
Trust Co. and have same exchanged for certifi¬
cates of the

BRUNSWICK TERMINAL & RAIL¬
WAY SECURITIES GO.

By order of the Board of Directors
By A. G. ERAETZEE JR., Secretary.

JACOB S. FAR LEE HENRY L. FINCH WILBUR S. TARBELL
WE OFFER

Oregon Short Line 4s, 5s and 6s
Chic. Burlington & Quincy, Iowa Div. 4sand 5s
Nashville Chatt & St Louis 5s, 1928
Cleveland Terminal & Valley 4s, 1995
St Paul Underlyings
Mobile & Ohio Tax-Exempt Guaranteed Stock

J. S. FARLEE & CO.
Members New York Stock Exchange

Conn. Mutual Life Bldg., 11 WALL STREET
HARTFORD, CONN. NEW YORK

Securities for Conservative Investment Alway on Hand
.

HQLLETT, ROE & HAGEN
BANKERS

NEW YORK BOSTON

33 WALL STREET,
'

...us*-,- NEW YORK

WE BEG TO ANNOUNCE THAT
MR. ARTHUR C. WISE

HAS THIS DAY BEEN ADMITTED
TO MEMBERSHIP IN OUR FIRM

MILLETT, ROE A HAGEN
31ST DECEMBER; 1909.
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/JANUARY INVESTMENTS
FOR IMMEDIATE OR DEFERRED DELIVERY

Chicago Milwaukee & St. Paul Ry. General Mortgage 4s, 1989.
We will exchange above bonds at tbe market for other C. M. & St. P. issues maturing in 1910 on an

attractive basts. Call or write for prices.

Michigan Central R.R.
1st Mtg. 3%s, 1952,

to pay 4%.

Chicago & East. Ill. R.R.
Gen1! Con. & 1st Mtg. 5s, 1937,

to pay 4.12%.
Wilkes-Barre & Eastern Ry.

1st Mtg. 5s, 1942,
to pay 4.79%.

Term. R.R. Assn, of St. L.
1st Consol. Mtg. 5s, 1944,

to pay 4.11%.
Denver & Rio Grande RR.

Imp. Mtg. 5s, 1928,
to pay 4.67%.

Missouri Kans. & East. Ry.
1st Mtg. 5s, 1942,
to pay 4.25%.

Chicago & North West Ry.
Gen’l Mtg. 3%s, 1987,

to pay 3.92%.
Indiana Ill. & Iowa RR.

1st Mtg. 4s, 1950,
to pay 4.06%.

St. Louis & San Fran. Ry.
Gen’l Mtg. 6s, 1931 (old issue),

to pay 4.30%.
TAX DAY JANUARY I0t 1910.

. TAX EXEMPT INVESTMENTS
Delaware & Hudson Co. 1st and Ref. Mtg. 4s, 1943
Delaware Si Hudson Co. Equipment 4J^s, 1922
Morris & Essex RR. Co. 7% guaranteed stock (D. L. &. W. guaranty) .

United N. J. RR. Si Canal Co. 10% guaranteed stock (Penna. guaranty) .

Illinois Central RR. 4% Leased Line Certificates (111. Cent, guaranty)
Cleveland & Pittsburgh RR. Co. 7% guaranteed stock (Penna. guaranty)
Joliet Si Chicago RR. Co. 7% guaranteed stock (Chic.& Alton guaranty)

Further particulars sent on request

PLYMPT0N, GARDINER & CO.
BANKERS27 William St.. NEW YORK ~ 232 La Salle St., CHICAGO

54 Old Broad St., LONDON, E. C.
Members New York and Chicago Stock Exchanges.

to pay 4.00%
to pay 4 26%
to pay 3.73%
to pay 3.96%
to pay 3.93%
to pay 3.93%
to pay 4.00%

TAX-EXEMPT IN NEW YORK STATE

New York City
Interchangeable 4s due May 1959.

100% & Int.—To net nearly 4%.

1,000 Shares
MinneapolisSt Paul& S.S. Marie Ry.Co.

4% Leased Line Stock.
Price at market—To net about 4.35%.

$100,000
Buffalo Rochester& Pittsburgh Ry. Co.

Goas. Mortgage Gold 4J^s of 1957.
110^ & Int.—To net over 4%.

$100,000
New York Telephone Co.

First & General Mortgage Gold 4J4s of 1939.
98% & Int.—To net 4.60%.

19 Congress Street,
BOSTON

Wm. A. Read & Co
BANKERS

Members of the New York, Chicago and Boston Stock Exchanges.

25 Nassau Street, New York
203 E. German Street,

BALTIMORE
5 Lothbury, E. C., LONDON, ENG.

240 La Salle Street,
CHICAGO
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We own at all times "an extensive list of conserva

bonds yielding as high a return as is consistent with safe
of principal. We invite correspondence and shall be glad
to furnish detailed information in regard to the following,
or over two hundred other issues of bonds for" investment

Municipal Bonds
Yielding Abou;

100,000 New York State Highway 4s (Tax Exempt in New York) 3*45%
100,000 Westchester County Sanitary Sewer District4s (Tax Exempt in N. Y,).... 3*85%
75,000 Jersey City, N. J., Hospital 4s (Tax Exempt in New Jersey) 3*85%
100,000 New York City 3s and %}4s (Tax Exempt in N. Y.) 4*00%
85,000 Wilkes-Barre, Pa., School District 4^ 4*00%
250,000 San Francisco, Cal., 5s 4*25%
75,000 Franklin County, Va., Refunding 5s... 4<35%
200,000 Ellis County, Texas, Road District 5s 4^70%

Railroad Bonds
250,000 Chicago Milwaukee & St. Paul Railway General Mortgagees..... 3♦06%
50,000 Chicago Burlington & Quincy Railroad, Nebraska Extension 4s 4*00%
65,000 Chicago & North Western Railway, Peoria & N. W. 3^8 4^00%
100,000 Pittsburgh & Lake Erie Railroad First Mortgage 6s 4^00%
200,000 Louisville & Nashville Railroad, Paducah & Memphis 4s 4JL5%
100,000 Southern Pacific Railroad First Refunding Mortgagees 4*25%
50,000 Atchison Topeka & Santa Fe Railway Short Line 4s 4*20%
90,000 Chicago Rock Island & Pacific Railway Equipment 4^s 4»62%

Corporation Bonds
50,000 Laclede Gas Light Co. (St. Louis) First Mortgage 5s 4^50%
50,000 New York Telephone Co. First and General Mortgage 4KS 4*60%
100,000 Laclede Gas Light Co. (St. Louis) Refunding and Extension Mtge. 5s.. 4*85%
65,000 Kings County Lighting Co. (New York) First Refunding Mortgage 5s

(Tax Exempt in New York) - 4*90%
40,000 Utica Gas & Electric Co. Refunding Mtge. 5s (Tax Exempt in N. Y.)_. 4^95%
150,000 Union Electric Light & Power Co. (St. Louis) Refunding and Exten¬

sion Mortgage 5s 5^07%
250,000 Seattle Lighting Co. Refunding Mortgage 5s 5^15%
150,000 Southern California Edison Co. General Mortgage 5s 5^15%
100,000 Dominion Power & Transmission Co., Ltd., 5s 5^25%

W. HARRIS & COMPANY
BANKERS

• Pine Street, Corner William, NEW YORK
N. W. HARRIS & COMPANY

Bankers
BOSTON.

HARRIS TRUST & SAYINGS BANK
Bond Department

CHICAGO
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JANUARY INVESTMENTS
I. Re-investment of Maturing 5% Bonds or Notes without loss of Income.
For the benefit of investors who have been receiving 5% per annum from securities maturing in 1910, we

have prepared a list of carefully selected First Mortgage bonds netting from 5% to 53^%, enabling them to re¬
invest without loss of income. We particularly solicit correspondence from Banks whose clients hold such
securities. Maturing bonds or notes will be taken in exchange at the highest market price.

, r

II. Securities Tax-Exempt in New York.
We have on hand ready for immediate delivery an unusually attractive list of some thirty-five different

issues of bonds and guaranteed stocks, including:

Guaranteed by Brooklyn Heights Railroad.
4,000 shares Brooklyn City Railroad 10%

Guaranteed by Michigan Central Railroad.
400 shares Canada Southern Railway . 23^-3%

Guaranteed by Lake Shore & Michigan Southern.
200 shares Fort Wayne & Jackson, preferred 5J4 %

Guaranteed by Delaware Lackawanna & Western.
500 shares Morris & Essex 7%.
100 shares Utica Chenango & Susquehanna Valley 6%
300 shares New York Lackawanna & Western.. 5%

Guaranteed by Illinois Central Railroad.
450 shares Illinois Central Leased Lines... 4%

Guaranteed by Delaware & Hudson Co.
200 shares Albany & Susquehanna Railroad ...12.45%

Guaranteed by Pennsylvania Railroad.
100 shares Cleveland & Pittsburgh Special Betterment 4%

III. Standard Railroad Bonds.
Our list of about forty-five issues of standard railroad bonds includes:

Price. Yield

Rate. Price. Yield.

10% 200 5%

23^-3% 73y2 4.10%

5Vi % 140H 3.91%

7%. 188 3.72%
6% 154 3.90%
5% 128 3.90%

4% 101 3.96%

12.45% 3UH 4%

4% 102 3.92%

$150,000 Central Pacific.
1st Ref. (now 1st) Mtg. 4s of 1949 98 4.10%

$150,000 Manhattan Railway.
Cons, (now 1st) Mtg. 4s of 1990* .99 4.04%

$150,000 Lake Shore & Mich. Southern.
(Registered) First Mtg. 3y%s of 1997*..92 3.82%

$50,000 Chicago & Alton.
Refunding Mtg. 3s of 1949*—... ...76 4.25%

$75,000 Baltimore & Ohio.
First Mtg. 4s of 1948*..;

$100,000 Pennsylvania RR.
Convert. Deb. 33^s of 1915.....

$100,000 Pere Marquette.
Refunding Mtg. 4s of 1955

$100,000 Colorado & Southern.

* Legal for Savings Banks In New York.

IV, Short-Time Notes
Price.

[100,000 Tidewater Company.
First Lien Guar. 6s of 1913.:.... ....102

1^0,000 New York City.
LJ4% Revenue Bonds, Nov. 1 1910..

Yield

5.36%

3.75%

$200,000 Second Avenue RR.
Gen. (now 1st) Mtg. 53, Nov. 1 1910 100,,

$50,000 North American Co.
Secured 5% Notes of 1912

Price. Yield

.99% 4.02%

97 4.02%

.80 * 5.14%

.98 4.63%

Price. Yield

We offer the above bonds in amounts to suit purchaser, subject to sale or advance in price.

For the convenience of our clients uptown, we have opened an office at
624 Fifth Avenue

on the southwest corner of 50th Street, New York.

We offer in this new office all the facilities of our down-town house, in the way of receiving Accounts,
furnishing high-grade Investment Securities, issuing and paying Letters of Credit, Travelers’ Cheques and
Drafts, and will also receive orders for the purchase and sale of bonds and investment stocks.

IRedmond&Co.
507 Chestnut Street, Philadelphia

33 Pine Street, 624 Fifth Avenue
New York New York
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CLEARING-HOUSE RETURNS.
ade up by telegraph, &c., indicates

of all clearing houses of the U. S.
been $3,178,647,618, against $2,-

week ^nd $2,825,499,876 the week last year.
elums b)y Telegraph—Week end. Jan. 1.

New York ..

Boston
Philadelphia
Baltimore
Chicago
St. Louis
New Orleans

Seven cities, 5 day*.
Other cities, 5 days...

Total all cities, 5 days..
All cities, 1 day -

Total all cities for week.

*. The full details for the week covered by the above will be
given next Saturday. We cannot furnish them to-day,clearings being made up by the clearing houses at noon on
Saturday, and hence in the above the last day of the weekhas to be in all cases estimated, as we go to press Friday dight.We present below detailed figures for the week ending withSaturday noon, Dec. 25, for four years.

Clearings at-

New York
Philadelphia.
Pittsburgh.. _
Baltimore
Buffalo
Albany
Washington .

Rochester ...
Scranton
Syracuse
Reading
Wilmington. _.
Wilkes-Barre .

Wheeling
Harrisburg ...
Trenton
York
Erie
Binghamton ..
Greensburg ...
Chester
Altoona
Franklin

Total Middle..

Boston
Providence
Hartford
New Haven
Springfield
Portland
Worcester
Fall River
New Bedford .

Lowell
Holyoke....
Total New Eng.

Week ending December 25.

1909.

1.808,310,000
136,406.199
48,880.419
26,893,185
9,423,618
4,599,330
•,693,440
3,046,850
2,412,960
1.841.981
1,397,839
1,344,779
1,377,221
1,550,000
1,058,939
1,542.175
T87.700
836,641
398,300
480,093
462,222
409,146
250,000

2,060,393,037

149,704,252
7,821,400
3,460,389
2,704,102
1,900,000
1,508,178
1,625,604
1,159.580
1,015.623
428,295
481.829

1908.

1,838,256,657
107,004,420
38,018,253
18.410J46
7,758,661
5.132.502
5,380,182
2,781,359
2,277,658
1,550,622
1,140,294
970,262

1,261.673
1,416,771
937,934

1.119.503
644,035
581,882
499,700
510,653
381,596
342,606
235,570

2,036,612,939

126,564,605
6,365,800
2,794,909
1,826,047
1,472,719
1,334,501
1,378,834
899,447
897,464
392,082
398,108

Inc. or
Dec. 1907.

—1.6
+27.5
+28.6
+ 46.2
+ 21.5
•:—10.4
V+24.4V
+9.5
+5.9
+ 18.8
+22.5
+38.6
+9.2
+ 9.4
+ 12.9
+37.8
+22.2
+43.8
—20.3
—6.0
+ 18.6
+ 19.4
+6.1

+1.2

+ 18.3
+22.9
+23.8
+48.1
+29.0
+ 13.0
+ 17.9
+28.9
+45.6
+9.2
+20.9

171,809,252 144,124,516 + 19.2 114,439,446 153,441,695

983,675,645
95,681,633
41,859,967
18,909,298
5,653,438
3,669,543
3,774,902
2,420,024
1,905,667
1,584,229
1,146,926
1,030,554
1,026,158
1,029.769
776,835

617,936
519,098
323,300
462,540
413,280
366,725
185,947

1,166,633,414

98.333,157
5,253,300
2,344,859
1,660,159
1,820,514
1,464,748
1,207,280
829,663
709,953
399,959
415,854

1906.

1.722.704,035
136,443,127
47,969,291
25,274,787
6,850,152
5,990,961
5.079,429
2,911.914
1,881,351
1,555,266
1,201,773
1,199,809
1,116,217
830,944
747,780

656,886
497,100
445,598
454,279

266,685

1,964,077,384

133,627,652
7,258,600
3,919,032
2,083,657
1,517,553
1,289,059
1,368,076
989.561
529.269
424.562
434,674

Clearings at-

1910. 1909’ %•

$1,973,440,417
146,738,364
146,622,036
26,726,010
225.970,324
61,544,682
16,649,953

$1,265,449,626
138,166,029
88,208,810
26,714,552
170,820,678
43,409,551
12,330.509

+ 55.9
+ 6.2
+ 66.2
+0.0
+32.3
+41.8
+35.0

$2,597,691,786
525,487,619

$1,745,099,758
375,417,987

+48.8
+ 40.0

$3,123,179,405
55,468,213

$2,120,517,745
704,982,131

+ 47.3
—92.1

$3,178,647,618 $2,825,499,876 + 12.5

Chicago
Cincinnati
Cleveland
Detroit
Milwaukee
Indianapolis
Columbus
Toledo
Peoria
Grand Rapids...
Dayton
Evansville
Kalamazoo
Springfield, Ill ..
Fort Wayne
Youngstown
Lexington
Akron
Rockford
Canton
Bloomington- ...
Quincy
South Bend
Springfield, O
Decatur
Mansfield
Jackson
Danville
Jacksonville, Ill.
Ann Arbor
Adrian
Lima

Week ending December 25.

1909.

Tot. Mid.West.

San Francisco
Los Angeles
SeatUe
Spokane.
Salt LakeCity
Portland
Tacoma
Oakland
Helena
Sacramento
Fargo
San Diego
Sioux Falls __

Fresno
San Jose
Stockton
North Yakima _.

Billings

Total Pacific..

Kansas City
Minneapolis
Omaha
St. Paul
Denver ...

St. Joseph
Des Moines
Sioux City
Wichita
Lincoln
Topeka
Davenport
Cedar Rapids 1-.
Colorado Springs
Pueblo
Fremont
Duluth

Tot. oth.West.

St. Louis
New Orleans....
Louisville
Houston
Galveston
Richmond
Memphis
Atlanta .v.._
Fort Worth
Savannah
Nashville
Norfolk
Birmingham....
Augusta.
Jacksonville ....
Little Rock
Chattanooga
Knoxville
Charleston
Mobile
Oklahoma
Macon ». ;..
Austin
Beaumont
Vicksburg

Total Southern

Total all

"outaideN\ Y.
Canada—

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

Total Canada

235,159,485
25,217,400
18,414,840
13,780,873
9,934,519
7,284,420
6,732,100
6,168,417
2,557,613
2,150,000
2.248.804
2.191.804
1,391,760
1,162,066
791,416

1,170,962
856.486

1,096,900
791,520
884,296
462,856
580,647
410,667
461,278
466,772
427.487
368,199
363,915
326,122
145,000
19,031

307,391

343,334,046

37,398,991
11,735,806
10,342,077
4,150,000
6,074,941
7,400,000
5,352,598
1,669,948
962,336

1,150,510
1.133,666
910,000
895,000
740,181
439,329
615,838
420,000
240,000

91,631,221

43,865,875
24,262,469
11.763,406
9,045,551
8,500,000
6,697,308
3,001,631
2,500,000
2,971,136
1,222,044
1,417,048
1,278,000
954,100
502,658
691,822
325,751

5,193,615

118,998,799

65,103,243
21,537,663
13,650,641
12,000.000
6,950,500
7,174,167
5,958,236

*11,961,194
6,339,023
5,250,000
3,710,520
3,455,553
2,350,000
2,862,088
1,996,045
1,603,234
1,907,337
1,534,361
1,878,887
1,375,987
2,075,000
1,700,000
706,305
616,612
344,383

184.040,979

2.970.207.334

1.161.897.334

45.396.358
26,579,740
20,799,463
7.924,243
3,776,479
2,838,498
1,856,043
1,679,026
2,783,665
1,622.414
1.309,350
1.943,026
1,114,313
1,062,425

119,622,618

Inc. or
1908. Dec.

215,980,875
21,282,800
11,881,731
12,109,590
9,467,103
6,619,774
5,589,900
4.781,895
2,309,994
1,829,455
1,829,213
1,895,457
1,121,194
987,582
533,848

- 963,016
538,118
650,000
700,809
626,507
375,702
434,592
341,329
428,430
336,105
367,303
225.000
283,941
286,174
141,013
16,902

238.267

305,173,619

29,383,431
9,277,560
8,541,183
2,920,255
6,756.492
5,318,869
4,224,788
1,655,193
1,032,913
1,092,382
758,882
700,000
460,000
538,803
342,257
503,829
300,000
235,025

+8.9
+ 18.5
+ 55.0
+ 13.8
+4.9
+ 10.0
+24.3
+8
+ 10.7
+ 17.5
+22.9
+ 15.6
+24.1
+ 17.7
+ 44.6
+21.5
+60.8
+ 68.7
+ 12.9
+ 41
+23.2
+33.6
+20.2
+77.1
+36.4
+ 16.3
+ 63.6
+28.2
+ 14.0
+2.8
+ 12.6
+29.0

73,041,862

36,218,592
15,384,492
10,924,768
7,897,578
7,690,738
4,470,043
2,577,763
2,016,704
.1,771,833
1,469,351
1,312,062
852,168
700,000
560,058
611,130
385,594

Not included

94,842,874

58,278,520
16,211,000
12,112,798
13,042,692
6,149,000
5.782.286
5,314,997
4,370,440
5,132,559
3,654,732
2,266,578
2,784,571
2,176,113
1,394,098
1.477.287
1,483,546
1.653,955
1,343,981
1,631,664
937,509

1,376,803
937,821
573,315
525,000
416,294

151,027,559

2,804.823,369

966,566,712

35,140.249
23,500,000
17.505,353
4,400,017
2,900,248
2,202,786
1,636,405
1,390,706
1,822,651
1,403,972
992.319

1,158,736
1,108,704

Not included

95,162,146

+ 12.5

+27.3
+26.5
+21.1
+42.1
+5.5
+39.1
+26.7
+0.9
—6.8
+ 5.3
+49.4
+30.0
+94.6
+39.2
+28.4
+22.2
+40.0
+2.1

+25.5

+21.1
+ 57.7
+7.7
+ 14.5
+ 10.5
+49.8
+ 16.4
+24.0
+67.7
—16.8
+8.0
+50.0
+33.0
—10.2
+ 13.1
—15.5
in total

1907.

162,579,748
17,758,550
12,798,954
10,333,931
9,037,530
4,660,272
3,799,700
3,979,567
1,749,981
1,592,147
1,488,927
1,007,622
705,428
787,171
506,161
525,579
546,545
417,000
627,112
468,957
343,715
344,389
235,590
311,430
234,509
204,505
182,145
228,061
184,333
101,722
14,973

240,000

1906.

237,996,254

23,420,543
6,066,752
6,029,499
2,137,339
2,539,658
3,661,790
4,084,605
1,073,461
593,606
625,622
539,794

450,000

250,000
286,302

174,378

+25.5

+ 11.7
+32.9
+ 12.7
+8.0
+ 13.0
+24.1
+ 12.1
+ 174.7
+23.5
+43.6
+63.7
+24.1
+8.0

+ 105.3
+35.1
+8.1
+ 15.4
+ 14.2
+ 15.1
+46.8
+50.7
+81.3
+23.2
+ 17.4
—17.3

+21.8

+ 5.9

+20.2

+25.7

51,933,349

25,156,561
19,930,233
8,679,227
9,617,066
6,530,241
3,107,585
2,100,390
1,587,399
913,004
948,279
916,258
782,831
545,221
600,000
500,808
271,413

82,185,516

49,594,030
21,543,903
7,622.359
8,168,417
6.000,000
5,120,478
4,704,251
3,909,796
3,421,206
4,410,279
3,358,828
1,991,997
1,676,536
1,662.837
1,095,793
1,217,423
1,038,952
1,343,905
1,250,000
1,352,024
561,517
633,379
550,000
275,000
458,417

132,961,327

1.786,149,306

802,473,661

25,113,749
18,777,632
11,917,778
3,500,000
2,702,969
1,737,700
1,435,107
1,419,953
1,236,061
1,007,714
1,076,309
1,053,890
589,389

71,568,251

208,706,739
22,339,300
15,334,186
11,418,488
8,945,746
7,003,556
4,754.600
4,963,453
2,800,821
1,995,130
1,728,316
1,969,006
1,023,974
829,431
723,096
569,375
609,489
757,502
733,767
474,647
380,945
448,416
364,459
369,617
291,019
375,558
243,864

282,059
96,229

300,532,788

36,479,056
9,239,933
8,101,646
2,369,780
5,413,508
5,738,854
4,235,362
2,921,876
632,463

516,314

316",533
23+279

76,199,604

25,499,316
19,890,945
9,288,622
8,488,197
6,906,405
4,238,703
2,451,897
1,723,588
1,099,131
1,118,926
794,358
855,107
638,973
650,000
517,667
403,563

84,565,398

55,871,611
22,457,139
10,640.795
10.921,000
7.382,000
4,780,901
4,617,599
4,442,066
3,731,193
4,326,095
2,991,643
2,446,290
1,777,969
1,551,089
1,156,637
1,279,845
1,284,996
1,445,538
1,154,243
1,536.837
929,868
637,875

250,000

148,012.229

2,726,429.698

1,003,725.063

25.797,733
21,509,406
10,544,128
3,358,020
2,548,163
1,665,191
1,600,000
1,573,968
1,390.253
1,126,948
1,078,887
847,087
805,522

73,845.306
* This year's clearings considerably increased by out-of-town clearings department,
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On subsequent pages of the “Chronicle” we print
to-day our usual annual review of the events and
incidents of the year, and also give elaborate tables
of prices of stocks and bonds by months.
On account of the pressure on our columns occasioned

by the large amount of extra matter, it has been found
necessary to contract the space devoted to our various
departments, notwithstanding a considerable addition
to the usual size of the paper.

CHRONICLE INDEX.
The index to Volume 89 of the “Chronicle”—which

volume ended with the issue of Dec. 25—will be sent to
our subscribers with the number for Saturday, Jan. 15.

THE FINANCIAL SITUATION.
The new French tariff bill, known as the Tariff Re¬

vision Bill, has passed the Chamber of Deputies by an
overwhelming vote after a great many sittings. Be¬
fore the measure, which is' highly “protectionist” in
character, can be enforced5 by the Government, the
Senate will have to consider various points that have
arisen; hence, no undue delay can be permitted if the
bill is to: take effect on the date originally fixed,
March 31. The measure, as finally adopted, will pos¬
sess unusual interest for the United States, for it has
been feared that France has rendered itself liable to
the imposition of the new “maximum” clause of our
tariff, a clause that can be invoked whenever the Presi¬
dent considers that favorable treatment is not ac¬

corded this country. It will be readily recalled that
duties on French wines and certain other French lux¬
uries that have heretofore enjoyed a wide market in
the United States were increased under the latest
tariff, and that influential interests in the over-sea Re¬
public bitterly resented this action. The denouement
will be awaited with some concern by the business peo¬
ple of both nations. Indeed, the whole subject of tariff
readjustments between the United States and other
countries is one of far-reaching importance; should the
Protectionist party in Great Britain be returned to
power at the impending general election, the possi¬
bilities of friction would be infinitely heightened.
Happily, President Taft is a man of peace, imbued with
a due sense of the desirability of international amity
in commerce as in diplomacy, and he is most unlikely
to precipitate a trade war with France or any other na¬
tion unless unavoidable and abundant cause shall arise.

The resignation of the Turkish Cabinet, the logical
sequel to the withdrawal of Hilmi Pasha, the Granc
Vizier, does not mean that- the movement for better
government in the Ottoman Empire has been seriously
interfered with. In establishing a new regime of last¬
ing, honest character, opposition had inevitably to
be encountered, difficulties had to be surmounted anc

readjustments had to be effected. Since its estab¬
lishment last May, the Ministry headed by Hilmi Pasha
has made substantial progress in bringing about a new
and better order of things, particularly in nationa
finance. Credit for the improvements effected is to
be apportioned among the various component parts
of the governmental machine and to the Committee of
Union and Progress, which since the deposition of
Sultan Abdul Hamid has been an important factor
in guiding the administration. Sir Adam Block, in a
special report dealing comprehensively with the Otto¬

man Public Debt, and, in fact, with Turkey's finances
during the last half century, declares unequivocally
that “in a remarkable and able statement made to
the Chamber of Deputies, the presen#FinanceMinister
produced for the first time in the financial history of
Turkey a Budget which may be taken as correct and
authentic.” That in itself is no mean reform to be
placed to the credit of the Young Turks. * The millen-
nium has not been ushered in in Turkey any more than*
in countries that have enjoyed greater tranquillity.
Ministries may rise and fall with unwelcome sudden¬
ness, high offices may become vacant with too great
frequency, and bitter jealousies maybe manifested; but
the gratifying truth remains that Turkey is achieving
notable success in setting her house in that standard
of order required by twentieth century civilization.
The resignation of the Grand Vizier and of the Cabinet
is an incident rather than a crisis.

That the great body of Belgians are satisfied with
the accession of King Albert I. has been manifested
this week by the signal defeat of the Socialists' resolu¬
tion against the civil list of His Majesty. They de¬
manded an inventory of the contents of the royal pal¬
aces as a prelude to preventing the sale of national
property, but they were defeated by a majority of
100 to 29. In the previous week the Socialists had
issued a proclamation in favor of a republic, de¬
clining to swear allegiance to the new sovereign, who,
they declared, was bound “to represent the oppression
of those who labor by those who fatten on the fruits of
labor.” King Albert created a good impression by
refusing to accept an increase in the civil list, as sug¬
gested by the Catholic Party.

Discounts this week have declined in London,
despite the poor statement issued by the Bank of
England and the year-end demands for money. The
rate for 60 and 90 day spot bills is 3%@3J^% and for
bills to arrive 3J£%, occasionally 3%%. The Paris
charge remains at the figure which has ruled for some
time without appreciable change—2%%. At Berlin
the monetary tension has brought about firmness in
discounts, spot bills not being negotiable under 4J^%,
but that immediate relaxation is anticipated after the
New Year is shown by the fact that bills to arrive can
be placed at 3%%• The Amsterdam rate remains
at 2%%■: There have been no changes in foreign
bank rates this week, but reductions will be in order in
January. According to our special cable from Lon¬
don, the Bank of England lost £803,946 bullion and
held £32,628,075 at the close of the week. Our
correspondent further advises us that the loss was due
in greatest measure to exports to the Continent. The
details of the movement into and out of the Bank
were as follows: Imports, £61,000 (of which £13,000
from Australia and £48,000 bought in the open mar¬
ket); exports, £544,000 (of which £64,000 to South
America and £480,000 to the Continent); and ship¬
ments of £321,000 net to the interior of Great Britain.

In theJ local money market there have been two
distinct movements during the current week, namely a
decline in time loans and' an advance in call accom¬
modation. Both changes occurred in the latter part
of the week, particularly on Thursday. Lenders of
time funds then lowered their asking quotations to
4H@4%% for 60 days, 4for 90 days and 4%%
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for four, five and six months, and these rates were again
quoted yesterday. The supply was ample, more espec¬
ially for the longer maturities, which were pressed
upon the market. Until Thursday the maximum quota¬
tion this week for call money had been 5%%, while the
highest figure for the year had been only 6%. But on
Thursday loans were freely called by trust companies
and by banks, including the larger down-town ones,
with the result that the rate early crossed 6%. As high
as 7% was paid for new loans and 6% was charged for
renewals, both figures constituting high records for the
year. Before the close 4Wl% was named. The aver¬

age rate for the week has been 5J^%. On Friday the
range was 5]^@6J4%, with the ruling figure 6%.
Commercial paper rates, mainly because of the

withholding of fresh supplies by the best drawers, who
prefer to show a minimum of outstanding liabilities
when yearly balance sheets are drawn up, have this
week declined appreciably. Financial institutions that
sought to make purchases before the advent of January
and the lower rates then looked for discovered few
attractive offerings on anything better than a 4y2%
basis, and, in view of the rates prevailing for collateral
loans, transactions did not always follow. Increased
supplies and greater activity are expected in the new
month. The range now is 4J4@4%% for the choicest
grades of four to six months’ single names and
for less attractive bills, while 60 to 90 days’ endorsed
bills receivable, for which .there is only a nominal
market, are quoted 4%@5}i%-

Foreign exchange rates have this week readjusted
themselves, after having been forced to the verge of the
gold-export point through a combination of legitimate
and illegitimate forces. Immediately after the date
had passed for remitting by steamer for use in Europe
this year, that date being Wednesday of last week,
the downward tendency developed, and although
efforts were made by speculators to continue the at¬
tempted “corner” during the remaining days of the
year, offerings came so freely from influential banks,
trust companies and private bankers that the whole
artificial position collapsed. Within a week demand
sterling fell more than a full cent per pound and cables
quite as much. The parties held responsible by the
market for the flagrant speculation indulged in earlier
in December have, it is declared by experts, lost heav¬
ily through having to sell out the exchange they had
on hand and also accept delivery of a great deal .more
this week at prices away above the quotations now
current. Brokers are not alone involved in the epi¬
sode, it is said; a well-known down-town bank that
frequently figures conspicuously in exchange is men¬
tioned as having taken a hand in the venture.
Finance bills, as expected, have begun to be drawn

in quantity. Discounts in both London .and Paris
are materially below the rates current here; important
banking interests fare heavily, committed to the con¬
structive side of the stock market; new security issues
of unusual size are due in January, and these must be
provided for; while Government borrowing is also
more than possible. Therefore it is not surprising
that accommodation should be sought in the low
money markets of Europe. How far this borrowing
will, from the foreign exchange point of view, offset
the continued shortage of commercial remittance re¬
mains to be seen; some large handlers of exchange

think the process of readjustment has been concluded
and that sterling will become steadier after the new

year. However, much will depend upon the attitude
Europeans assume towards American securities, for
it must never be forgotten that one envelope of bonds
or stocks may represent in value as much as a whole
cargo of merchandise.

___

. Compared with Friday of last week, sterling ex¬
change on Monday—Saturday was a holiday—was
firmer, on the basis of 4 84% for 60 days, 4 87% for
demand and 4 88@4 8810 for cable transfers. On
Tuesday, however, long sterling fell 20 points, demand
J^c. and cable transfers 5 points. Weakness was
much more pronounced on Wednesday; on that day
60 days closed at 4 8415@4 8425, demand at 4 8705@
4 8710 and cable transfers at 4 8745@4 8755. The
downward movement continued on Thursday, the loss
amounting to %c.f at 4 8390@4 84 for 60 days, 4 8675
@4 8680 for demand and 4 8720@4 8730 for cable
transfers. On Friday most of the business was done
on the previous day’s level, although before the close
there was pressure to sell and rates fell somewhat
sharply.
The following shows the daily posted rates for ster¬

ling exchange by some of the leading drawers.
'

.

Fri.,
Dec., 24

Mon., ! Tues.,
Dec. 27 Dec. 28

Wed.,
Dec. 29

Thurs.,
Dec. 30

Fri.;
Dec. 31

Brown J60 days 4 85 85 85 85 84* 84*
Bros. & Co .../Sight.. 4 88* 88* 88* 88* 88 88

Kidder, Peabody J 60 days 4 85 85 85 85 85 85
& Company ...\Sight.. 4 88* 88J* 88 88 88 >: 88

Bank British /60 days 4 85* 85 85 85 85 85
North America . —\Sight_. 4 89 1<«8* -48* 88* : 88* *88*

Bank of J60 days 4 85 85 85 85 > 85 85
Montreal .__\Sight-., 4 88* ,88* 88* i 88 , ;88 ;<88Canadian Bank f60 days 4 85 - 85 85 J 85 85 85
of Commerce ...—\Sight.. 4 88* 88* 88* 88 - 88 j 88

Heidelbach, Ickel- 160 days 4 85U 85 84* 84* 84* 84*
heimer & Co....— \Sight. . 4 88* 88* 88 88 87* 87*

Lazard 160 days 4 85 85 85 85 85 85
Freres ... [Sight.. 4 88 88 88 88 88 . 88

Merchants’ Bank j 60 days 4 85 85 85 85 85 85 •
of Canada — 1Sight.. 4 88 88 88 88 88 88

The market closed on Friday at 4.8380@4 8390 for
60 days, 4 8665@4 8675 for demand and at 4 8705@
4 8715 for cables. Commercial on hanks was quoted
at 4 8345@4 8355 and documents for jpayment jtt
482%@483•«Cotton for payment raqged from482M
to 4 83 and grain for, payment from 4 83to 48334*

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

Week ending Dec. 31 1909.
Received by
N.Y. Banks.

.Shipped by
V. Y. Banks.

Net Interior
Movement.

Currency ...... ............J...
<Jold : ..

$10,870,000
■ 1.074,000

$8,300,000
2,600,000

Gain $2,270,000
Loss 1.526.Q0O

Total gold and legal tenders $11,644,000
:

( 1 ' \ f''
$10,900,000 Gain $744,000

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

Week ending Dec. 31 1909.
Into

Banks.
Out of 1
Banks.

Net Change in
Bank Holidngs.

Banks’ interior movement, as above
Sub-Treas. oper. and gold exports..

Total gold And legal tenders

$11,644,000
20,300,000

$10,900,000
27400,000

Gain $744,000
Loss 7,000,000

$31,944,000 ? $38,200400 Loss $6,256,000

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

- Banks of
Dec. 30 1909. Dec. 31 1908.

Gold. - Silver. Total. Gold.
r1 Stiver. ■ Total.

England..
France ..

Germany .

Russia ...
Aus. Hun.
Spain ....
Italy.. ..
Neth’lands
NatBelg..
Sweden ..

Swltz’lapd
Norway ..

Total week
Prev. week

£
32.628.07f
139,815,480
37,327.300
140,890,000
66,487,000
16.114,000
38.480.000
10,081,000
4,226.667

i 4.468,000
4,984,000
1.777.000

£

35,040460
12,019.400
7,062,00C
12,407.000
30.782,000
3,990.000
2.990.400
2,113,333

£
32,628.075
174,856.040
49,346,700
147,952.000
68.894,000
46,896,000
42,470.000
13,071,400
6.340.000
4,468,000
4.984,000
1.777400

£
30.732,402
139,529.089
38483400
121,451,000
t49.146;000
15,806,000
37.467,000
8.417.800
4482.667
4,239,000
4,707,000
1456400

£

35,314",809
10.624,000
6,876,000
12,148.000
32,424,000
4.500.000
4,110,300
2*141438

£
30,732,402
174,843,898
49,007400
128.327.000
41,294,000
48.230,000
41467,000
12.528.100
6,424,000
4,239,000
4,707.000
1,656,000

487,278.522
488.926.268

106,404,693
106.850,543

593,683,215
595,776,811

455,816,958
459,124,226

108,138.442
109,408,667

563,955,400
568.532.893
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THE GLADSTONE CENTENARY.
In a year of centenaries, the hundredth anniversary

of William E. Gladstone’s birth this week is not least
in interest for the reminiscences which it awakens.
The re-examination of Mr. Gladstone’s notable public
career, such as the occasion calls forth, suggests, first,
that his was the history of a real political leader, of a
statesman whose personal force and eloquence of speech
repeatedly carried with him both party and electorate,
and who, like Peel, Pitt and Walpole before him, was
to such an extent identified individually with great
events and great political achievements that it is diffi¬
cult to think of them without thinking also of his
personal career. Whatever the reason, it can scarcely
be said that statesmen of this caliber have been equally
in the forefront of the world’s politics since his retire¬
ment. Taking England alone, Salisbury, Rosebery,
Balfour, Campbell-Bannerman and Asquith have
presented public careers of varying degrees of useful¬
ness and brilliancy; yet that can hardly be said of any
of them which we have just said of Mr. Gladstone,
and which would probably be the instinctive comment
on his career by any one familiar with English
history.
This aspect of Mr. Gladstone’s character and career

is the more remarkable from the fact that opinion has
long differed widely, and still differs, regarding Glad-

4 stone’s actual place as a political leader. The opinion
of his own day ranged between classifying him as a
man of profound convictions and irrevocable devo¬
tion to duty, ready to follow the bidding of his duty
to whatever extreme, and as a mere political oppor¬
tunist who was ready to seize upon and advocate any
political idea in which he saw the prospect of successful
appeal to the electorate. The same set of facts is ad¬
duced in proof of each of these two conflicting theories!
It is certainly true, as a matter of history, that Glad¬
stone took an important part on both sides of a very
great number of the important public questions of
his day. In the course of his long career he was for
protection and for free trade; for the maintenance of
the old electoral system in England and for electoral
reform; for the Established Church as an institution
which must not be touched and for dis-establishment
in Ireland and Wales; for maintenance of existing rela¬
tions between Ireland and England, and for the out¬
right grant of home rule to the Irish. Furthermore,
he made a conspicuous mark in his eager and brilliant
advocacy on different occasions of each side of these
several controverted topics.
The sober opinion of history is on the whole solidify¬

ing into the verdict that Gladstone was a statesman
of broad intelligence, profound information and sound
instincts, but influenced not only by his surroundings
but by an imagination which was almost that of an
idealist, and able on occasion to persuade himself
by the force, so to speak, of his own dialectic powers,
into either one of two opposite policies. Disraeli’s
cynical characterization of his great rival as a “sophis¬
tical rhetorician, inebriated by the exuberance of his

- own verbosity,” was manifestly not quite true. Such
a description could accurately have described no man
whose career was as full of practical achievement and
political prestige as was Gladstone’s. Nevertheless,
the amusing characterization contained a certain ele¬
ment of truth and voiced a suspicion, of which the

world at large was never wholly able to get rid, that
Gladstone was able to fit his powers of logic to the most
contradictory conclusions, and by sheer brilliancy
of intellect to make that logic appear convincing,
even if it reversed entirely a position which he
had previously maintained with exactly the same
effect.

Nevertheless, back of all these considerations there
remain two facts of great importance in the estimate
of any public leader. The first of these is the real
and acknowledged sincerity of the man and the abso¬
lute uprightness of his character and principles. The
very fact that his personality and his speeches carried
his party with him in so many striking departures
from its former policies testifies most eloquently to
that party’s estimate of the man himself.
Second, and by no means of small importance, is the

real public service rendered by Gladstone to his
country and to the world at large, as tested now by
time. Even of the noteworthy instances where Glad¬
stone burned his own bridges behind him, and reversed
his former belief and policy in such matters as electoral
reform and Church reform, it may be said that the
policies then carried into legislation as a result of his
new attitude frequently forestalled what otherwise
might have become real perils in English political his¬
tory. It may be urged, indeed, that this is the true
explanation and apology for what otherwise seems
to be the inconsistency and tergiversation in so many
conspicuous episodes of his career. Nor ought it ever
to be forgotten that with all his, at times, autocratic
power over Parliament and people, and with all
his ambitious desire to retain and enlarge that
power, Mr. Gladstone never flinched from adopt¬
ing what political experience would have designated
as an unpopular attitude where the real wel¬
fare of his country or his race was intimately con¬
cerned.
The moral courage required for rejection of the

jingo pressure during 1885, when Russia and England
had collided in Afghanistan, and when a single word
from Downing Street must have precipitated war, was
very great and was unhesitatingly displayed. At the
time this action by the Gladstone Ministry was con¬
stantly referred to, in and out of England, as a more
serious indictment of his public capacity than any of
the inconsistencies to which we have above referred.
But with conditions the world over what they are to¬
day, the real value of such a stand by so eminent a

public man will scarcely be questioned. Since that
noteworthy incident in Gladstone’s career we have had
Lord Salisbury’s cynical attitude at the time of the
Venezuela crisis, Mr. Chamberlain’s attitude toward
the Transvaal in 1899, and, along with these and many
similar manifestations of a willingness to encourage
the popular idea of defiance to other nations, we have
seen what a situation has constantly arisen between
the rival States. That we are witnessing to-day, in
the public speech and public attitude of the responsible
Ministers of State in Europe a return to the resolute
advocacy of international friendliness and good-will,
may fairly be imputed, not alone to their larger con¬
sciousness of responsibility and to the graver aspects
of international war at the present day, but to the
positive seal of commendation which impartial his¬
tory has placed on that part of the public career of
men like Gladstone.
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RETROSPECT OF 1909.
The year 1909 was one of brightening conditions

and of noteworthy trade revival. It marked a period
of recovery after the unprecedented industrial pros¬
tration of 1908, which had followed the financial re¬
vulsion of 1907. Recuperation had already become
manifest in the later months of 1908, all the indications
then pointing to continued5 betterment and progress
in 1909. The expectation thus held out has not been
disappointed, though progress was by no means un¬
interrupted during the year under review, there hav¬
ing, indeed, been numerous drawbacks and adverse
features of greater or less importance from time to
time. In one respect there was absolute, complete
and unqualified convalescence. We mean that there
was an entire restoration of confidence. The collapse
of 1907-08 was in the main due to a loss of confidence.
In 1909 this confidence returned.

As the previous loss of confidence had followed
chiefly from causes political, so the absence of further
disturbances of that kind during 1909 tended in no
small degree to bring about the resultant recovery,
The conspicuous political event of the year was the
change in the Federal Administration at Washington.
The prospect of this change did much to revive hope
the latter half of 1908. Its realization in 1909 served
to confirm the hope and to give new impetus to enter¬
prise in every direction. Whatever one may think of
the merits of the crusade in which Mr. Roosevelt was
so conspicuously engaged during his second term, and
of the part played by it in provoking the ruin and deso¬
lation which followed, there can be no doubt that the
removal of that source of irritation operated to pro¬
mote recuperation and convalescence. President Taft
professes adherence to the same doctrines as Mr.
Roosevelt, and during the short time that he has been
in office has on more than one occasion taken pains to
declare his belief in these doctrines, and has, moreover,
announced over and over again that it would be his
endeavor to give effect to them. Yet, except in their
political beliefs, the two men are totally unlike. Hence,
the change from the one man to the other has been a

radical change and one of great potency and portent.
Under Mr. Taft, there have been none of those ex¬

plosive utterances and wrathful denunciations which
marked the administration of his predecessor, and
which had proved so deeply disturbing. During Mr.
Roosevelt’s term, the business world never knew what
to look for next, and was in constant fear of a new blow
while yet it was staggering from the effects of a long
antecedent series of blows, wildly aimed—often harm¬
less, but none the less disconcerting and nerve-rack¬
ing. Mr. Taft has indulged in none of these practices,
and consequently industrial interests have not been
prostrated anew.
Even the. enactment of a new tariff measure did not

serve to interfere with the course of trade revival.
Mr. Taft did all in his power to make the event as lit¬
tle disturbing as possible. Congress was promptly
called in extra session when he acceded to office in
March. The House of Representatives acted promptly
enough (committees of the old Congress having given
the subject lengthy consideration before the advent
of the new body), and passed the Payne Tariff Bill
early in April. In the Senate there was, as there usu¬

ally is, delay, lengthy debate and much dickering.

Thus the matter dragged along for months. It was
not until August that tariff legislation was completed,
final conclusion having been somewhat delayed by the
action of the President in insisting upon the insertion
of a provision in the Act for the levying of a tax upon
the income of corporations—this tax also being designed
to give the Federal Government an insight into and a
species of control over corporations. While tariff
legislation was under way, there was naturally more
or less hesitancy and restraint in trade affairs, inas¬
much as merchants and business men could not act

freely or conduct business except from hand to mouth
until they knew what the new tariff duties were to be.
But all the time there were multiplying evidences of
trade revival, making it practically certain that the
moment tariff rates were settled business men every¬
where would take hold with new vim. A further
stimulus existed in the fact that in the antecedent per¬
iod of depression there had evidently been under-con¬
sumption, so that the demand for goods and wares
was now large, both to meet consumptive require¬
ments and to replenish stocks.
The Tariff Bill when finally passed proved innocuous

enough. The Act was a compromise between the
House, favoring lower duties, and the Senate, the
citadel of protection. As it stands, it comprises no
serious changes in tariff duties, though in a number of
items in the metal schedules important reductions
have been made—without, however, in any case en¬
dangering the scheme of protection for domestic arti¬
cles and products. Hence, no disturbance to business
could result on that account. But even before tariff
legislation was closed activity- in trade was proceeding
in a progressive way. The industrial world seemed to
care nothing about the tariff duties except to have
certainty with regard to them—to know what they
would be. The iron and steel industry, the king pin
of all our industries, furnishes an excellent illustration
of the course of trade revival. In the early part of.
the year manufacturers were still feeling their way
along very cautiously, consumption was held in check
and men were slow to engage in new ventures. The
old Congress was still in session and the new President
had not yet assumed office. In February, as a result
of these conditions, there came a tremendous slashing
of prices in the iron and steel trade and the United
States Steel Corporation was for once obliged to change
its policy of maintaining price stability and to follow
the general trend. The next month wages of the
workers in these trades were pretty generally reduced
about 10%—the Steel Corporation almost alone among
the great concerns making no reduction.
But such was the quick improvement that by the

1st of July wages were again restored all around. Dur¬
ing the last half of the year the iron and steel industry
enjoyed a degree of activity surpassing all previous
eras in that respect. In the closing months of the
year iron production was at the rate of 32,000,000 tons
a year, or 6,000,000 tons in excess of the very largest
make of iron in any previous calendar year in the coun¬
try’s history. The copper trade apparently was a
sort of exception to trade revival and expansion. Yet
the deliveries for domestic consumption were large
and the foreign exports were of tremendous proportions.
The trouble in that trade was that production was on a
phenomenal scale, and that as a consequence further
additions were made to accumulated stocks, already
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of large proportions both here and abroad, and that
this prevented any improvement in price.
There were a number of noteworthy court decisions

during the year, some favorable and some the reverse,
but though some of these latter were unsettling, there
was at no time that feeling of apprehension and alarm
which had existed in 1907 and for a while also in 1908,
when, during the crusade against railroads and against
corporations generally and against capital and wealth,
doubts had been engendered as to whether even the
courts could be relied upon to uphold and enforce Con¬
stitutional safeguards so as to preserve inviolate prop¬
erty rights and vested interests. All doubts of that
kind had been removed by the series of decisions which
Came one after another in 1908. ’ The court judgments
of 1909, where they were disturbing, were so because
they were based on statutes which were themselves
disturbing, and for which the lawmaker, not the judi¬
ciary, is to be held responsible. A decision of this
character was rendered late in the year (November),
when the U. S. Circuit Court, of Appeals at St. Louis
adjudged the Standard Oil Co. a combination in
restraint of trade and commerce under the Sherman
Anti-Trust Act of 1890. No one was inclined to give
himself much concern as far as this particular indus¬
trial combination was concerned, but anxiety arose
out of a fear that under this Court ruling, and a similar
ruling the previous year in the case of the American
Tobacco Co., other industrial combinations might also
come under the ban if the Federal authorities should
see fit to proceed against them. A remedy, of course,
can be provided by changing or repealing the law
which is the cause of all the trouble.
A like comment may be made upon the decision

which was handed down by the U. S.v Supreme Court
on Feb. 1, holding the Continental Wall Paper Co. an
illegal combination under the 1890 law and saying
that by reason of that fact it could not collect a debt
owing to it by Louis Voight & Sons Co. of Ohio, one
of the parties to the combination. The decision of
the TL S. Supreme Court, which came on the very first
Monday in the year, in the case of the Consolidated
Gas Co. of this city, and involved the constitutionality
of the 80-cent Gas Law, was also disturbing, inasmuch
as, though some of the provisions of the law were de¬
clared invalid, it was nevertheless held that, since
there was a possibility that the 80-cent rate might
yield an adequate return on the capital which the com¬

pany had invested in the gas business, the rate would
have to be found confiscatory by actual trial before the
Court would hold the law unconstitutional as a whole.
The opinion in that case, as we showed in editorial
comments at the time, had nevertheless a number of
reassuring features.
There were other court decisions and trials of a

distinctly encouraging character. Such was the out¬
come in the case in which Judge Landis had imposed
a fine of $29,240,000 on the Standard Oil Co. of
Indiana for having, as alleged, accepted rebates on

shipments of oil over the Chicago & Alton RR. In
January the U. S. Supreme Court denied the applica¬
tion of the Federal Government for a writ of certiorari
to review the decision of the U. S. Circuit Court of
Appeals which the previous July had reversed Judge
Landis. The Government then decided to re-try the
case in accordance with the rules laid down by the
Court of Appeals, and in March this second trial ended

in utter failure, the jury rendering a verdict for the
Oil Company on instructions from the Court. The
determination of the U. S. Supreme Court in the case

involving the Commodities Clause of the Hepburn
Rate Law (which came in May) was also assuring, the
Court so construing that provision as to relieve it of
its objectionable features^
Furthermore, the new Administration at Washing¬

ton did its part to restore confidence. With the failure
of the suit in which the $29,240,000 fine was im¬
posed against the Standard Oil Co., announcement
came that other similar cases on the Department
docket would be abandoned. In June the Attorney-
General at Washington also gave notice of the discon¬
tinuance of the suit against the New York New Haven
& Hartford for alleged violation of the Sherman Anti-
Trust Law in having acquired control of the Boston &
Maine and of numerous trolley lines.
In Europe the developments werehighly important.

In one sense, perhaps the most notable political
event in Europe was that growing out of the visit
made in February by King Edward of England with
Queen Alexandra to Kaiser Wilhelm at Berlin. This
had the effect of improving the relations between
Great Britain and Germany, but was particularly sig¬
nificant because simultaneously there came the an¬
nouncement of an agreement between France and
Germany for the settlement of their differences with
regard to Moroccan affairs. With the three great
nations of Europe once more in much better accord,
a complete change of tone occurred in all the bourses
and stock exchanges of Europe. This change, in
turn, along with the floating of the long-deferred Rus¬
sian loan for $280,000^000, resulted in an abatement
for the time being of the demand for gold, thus per¬
mitting the Bank of England to replenish its depleted
stock of the metal.
Reference to this latter circumstance serves to bring

to mind the fact that it was not alone in the autumn
that the Bank of England was in a state of stress
because of its small stock of gold. In January, at a
time when conditions were tending towards monetary
ease, the Bank was obliged to raise its rate of discount
from 2J^% to 3% in order to attract gold; and a further
advance was only averted through the action of French
bankers the latter part of the month in refraining from
taking any more of the South African arrivals of the
metal. By April the Bank’s bullion holdings had been
sufficiently re-enforced to enable it to reduce again to
2J^%. The following October, however, the Bank,
owing to the multiplicity of demands upon it and the
large losses of gold it was sustaining, found it incum¬
bent to make successive advances to 3, 4 and 5%.
The Bank of Germany had been forced to mark its
own rate up to 5%, making action by the Bank
of England all the more imperative. Some Eng¬
lish and American critics then ascribed the Bank’s
embarrassment to American finance bills arising out
of speculation on the New York Stock Exchange, but
that there was no substantial basis for the allegation is
found not only in the statements of bankers and
dealers in foreign exchange denying that there was
an unusual amount of such bills outstanding, but in
the fact that the United States, so far from drawing
any gold from Great Britain or from Europe, con¬
tributed all through the year to relieve Europe’s needs.
When the Bank in January raised its discount rate,
the South American demand for gold was diverted to
New York, and very large shipments were made from
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this point to Argentina. These shipments of gold"
from New York to South1 America continued through
all the months of the year, most of them being to Ar¬
gentina; but quite large amounts went also to Brazil.
The extent of the relief contributed will appear when
we say that for the twelve months as a whole the ag¬
gregate of our gold exports to South America
(December partly estimated) has been over $61,000,-
000. But we also made at one or two periods of the
year shipments to Europe. Altogether, the exports of
gold from this port fell but little short of $100,000,000.
To that extent, therefore, this country contributed
to the relief of Europe instead of having been a drain
upon it through the assumed excessive issue of finance
bills.

• The monetary situation abroad has undoubtedly
been complicated by the budget difficulties, which all
the leading European countries have been laboring
under. The fiscal needs of these countries have been
very urgent by reason of the enormous naval expendi¬
tures incurred and the adoption of various schemes of
socialistic legislation, such as old-age pensions, &c.
These large expenditures necessitated new sources of
taxation and these in turn involved resort to radical
and extraordinary expedients. The facts with regard
to the British Budget are well known and need not
be rehearsed here. The Budget was introduced in
March, as usual, but such was its character and such
the opposition to it that final action upon it did not
occur until the close of November, when the House of
Lords refused to pass the measure. The result was
that Parliament was prorogued early in December
and the issues will be tried out in a general Parlia¬
mentary election to be held in January 1910. But
Germany also had its Budget difficulties, and the meas¬
ure had to be greatly modified before it could be passed
at all by the Reichstag. The eventual result was the
retirement of Prince von Buelow as Imperial Chan¬
cellor.
The state of our foreign tradegreatly facilitated the

outflow of gold for the relief of Europe. There was a
tremendous expansion in our merchandise imports,
while the merchandise exports did not increase at all
over the 1908 total, which had been below that of
either 1907 or 1906. Import values broke all records,
reaching for the eleven months to Nov. 30 $1,336.-
623,000, against only $1,004,454,000 in the corre¬
sponding period of 1908. Merchandise exports for
the eleven months aggregated $1,555,621,000, against
$1,564,005,000 in 1908, $1,716,306,000 in 1907 and
$1,607,843,000 in 1906. This left the favorable bal¬
ance on the merchandise movement only $218,998,000,
against $559,551,000 in the eleven months of 1908.
We have stated above that the shipments of gold from
New York for the full year aggregated in the neighbor¬
hood of $100,000,000. But the outflow from the whole
country was, of course, much larger, more particularly
as considerable gold was transferred through the Sub-
Treasury at this point to San Francisco for shipment
to Japan.
Our leading crops , with the exception of cotton,

were considerably above the average, though not
reaching the phenomenal proportions which the out¬
look earlier in the season seemed to promise. But
prices for at least part of the time were on some of the
crops inordinate. The situation as to wheat is illus¬
trated by the fact that the Agricultural Bureau esti¬
mates the average price on the farm at almost $1 00 per
bushel (to be exact 99c. per bushel). In 1908 the
similar average was given as 92.8c., in 1907 as 87.4c.
and in 1906 as only 66.7c. This is an increase in the
amount realized on the farms in the three years of
almost exactly 50%, and yet according to the Govern¬
ment’s figures the wheat product for these two years
was almost identical in magnitude, the crop of 1909
being stated at 737,189,000 bushels and that of 1906 at
735,260,970 bushels. But these figures, significant
though they be, do not tell the whole story, As indi¬
cating what the consumer had to pay for his wheat,
it should be noted that in April cash wheat in New York

ruled as high as $1 42 per bushel. And higfi figures
like this were maintained for weeks and months—in
fact in June No. 2 red winter wheat in this market
sold at $1 50 a bushel. The supplies of wheat at
Western milling poults seemed to be so low that the
unusual circumstance of a return movement of wheat—
that is, shipments from New York to the West—was
noted.
As to the-high price attained for cotton under the

tremendous speculation which was carried on in that
staple, it is only necessary to say that middling uplands
got above 16c. per lb. in New York and also at other
markets. As a matter of fact, while the rise in wheat
and in cotton was of exceptional proportions, values of
nearly everything ruled at unusual figures. The re¬
mark applies to grains, to meats, to butter, to milk
and dairy products, to fruits, &c. Out of this there
arose general and well-founded complaints as to the
price of bread and food and the high cost of living,
which was one of the distinctive features of the year,
for which it will remain memorable.
In the railroad world there was progress and devel¬

opment. With the revival in trade and growth in
traffic, and consequent gains in revenues, the outlook
for the carrying industry very considerably improved.
The railroads, on their part, were forced to make ar¬
rangements for added facilities to take care of the grow¬
ing volume of traffic. At the same time they were
also obliged to convert into permanent form the tem¬
porary obligations which they had incurred during the
period of depression, when it was impossible to float
long-date issues on satisfactory terms. What all this
leads to was well indicated in the closing months of the
year, when such leading railroads as the N. Y. Central,
the Pennsylvania, the N. Y. N. H. & Hartford and
the Chicago & North Western announced, each of
them, an increase in its share capital of 25%. No refer¬
ence to the railroad history of the year, however brief,
would be complete that did not advert to the death of
E. H. Harriman, which occurred in September. For¬
tunately, the management of all the properties with
which he was so prominently identified had been so
thoroughly systematized that his plans with regard to
the same can be carried out and continued even with¬
out his further guidance. In the larger aspect, how¬
ever, of Mr. Harriman’s relations to United States rail¬
roads as a whole, his death, it is easy to believe, may
have made an important difference in future railroad
history. He vras elected to the directorate of the N. Y.
Central in January, and during his illness late in the
summer rumors were frequently current of an inten¬
tion to enlarge the Union Pacific’s holdings of N. Y.
Central stock, with the idea possibly of eventual con¬
trol of that property. There seems reason to believe
that Mr. Harriman had aspirations in the direction of
enlarging his railroad domain, which necessarily came
to an end with his death.
Below we bring together some general statistics for

1909 and 1908, affording an interesting contrast be¬
tween the two years. The data for 1909 are neces¬
sarily largely estimates, as the year has only just
closed. The same table is incorporated in our annual
“Financial Reviey” and there the 1909 figures will
appear in their firihl corrected form. ■

GENERAL SUMMARY FOR TWO YEARS.

1909. ,1908.

Coin and currency in U. S. Dec. 31 $
Bank clearings In United States $
Business failures __ $
Sales at N. Y. Stock Exchange shares
Imports of merchandise (11 months) $
Exports of merchandise (11 months) _---$
Net exports of gold (10 months) $
Gross earnings 830 roads (10 months) $
Railroad constructed miles
Wheat raised bushels
Corn raised bushels
Oats raised bushels
Cotton raised bales
Pig Iron produced (tons of 2,240 lbs.)
Steel rail production (gross tons)
Lake Superior ore shipments (gross tons) _
Copper production in U. S lbs.
Anthracite coal (tons of 2,240 lbs.)
Petroleum production (whole U. S.) __bbls
Immigration into U. S. (11 months)..No.

*3,428,602,048
0164997,469,385

X\51,752,093
214,632,194

1,336,622,966
1,555,621,069

80,291,323
2,084,438,268

Est. 4,000
737,189,000

2,772,376,000
1,007,353,000

* (?)
Est.25,750,000

(?)
41,683,873

1,350,000,000
62,000,000
(?)
888,394

3.399,110,912
132,408,849,136

222,315,684
197,206,346

1,004,453,525
1,564 004,540

28,734.188
1,861,789,><42

3,654
664,602,000

2,668,651,000
807,156,000
13.828,846
15,936,018
1,921,611
25,427,094

1,100,000,000
64,665,014
179,572,479

364,316

•Figures for Deo. 1 1909; result for Dec. 31 not yet available. A revised
estimate of stock of gold coin was adopted Aug. 1 1907, a reduction of $135,-
000,000 being made. * Last few days of December estimated; a Estimated.
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JANUARY.—Current Events.—Trade revival did not make

the progress which the sudden burst of activity the previous
Oct. and Nov. with the assurance of Mr. Taft's election had
led the business community to look for. Instead, a very
quiet state of affairs developed, creating some feeling of
disappointment. Confidence, however, was not impaired,
though certain court decisions, as noted below, were looked
upon as rather disturbing. The prospect of tariff revision
after March 4 exercised a deterrent effect in many branches
of trade. In iron and steel a quite general shading of
prices occurred and production appeared to be in excess of
current requirements. The “Iron Age’s" monthly com¬
pilations showed that the make of iron was fast approaching
full totals, the January output being 1,800,867 tons, against
1,740,912 the previous month, 1,567,198 in October and
1,092,131 tons the previous June, and comparing with a
maximum of 2,200,000 to 2,300,000 tons per month in 1907.
The return of the U. S. Steel Corporation for the December
quarter showed an only slightly larger total of unfilled orders
for Dec. 31 1908 than for Sept. 30 1908, namely 3,603,527
tons, against 3,421,977 tons. In the copper trade, too,
product was running in excess of demand; hence, notwith¬
standing large amounts of the metal were placed abroad, the
price declined to 1334 cts., against 1434 cts., reached after
the Presidential election the previous November. There
was also a great increase again in the idle freight cars on the
railroads, the number for Jan. 20 being reported 311,664
and for Jan. 6 333,019, against 222,077 the previous Dec. 23
and only 110,912 the previous Oct. 28. Among the court
decisions alluded to above, that of the U. S. Supreme Courtin the case of the 80-cent gas law of this State came first.
The Court on Jan. 4 announced its conclusions and enumer¬
ated the points on which they were based; the full opinion
was not handed down until the following Monday. U. S.
Circuit Judge Hough, who had declared the 80-cent gas rate
unconstitutional, was reversed. Justice Peckham, who
wrote the opinion, pointed out that though some of the
provisions of the law were clearly invalid—more particularly
the penalties clause and the requirement that the Consolid¬
ated Gas Co. must maintain a certain pressure of gas in itsN
mains—yet, as there appeared a possibility that the 80-cent
rate might yield an adequate return on the capital which the
company had invested in the gas business, the Court would
not condemn the law as a whole until by trial it was actuallyestablished that the rate was confiscatory. A like decision
was handed down the same day (Jan. 4) in a somewhat
Similar case, namely that of the City of Knoxville againstthe Knoxville Water Co., where also the lower Court was
reversed. Both decisions were concurred in by the whole
Bench. What provoked disquietude was the likelihood
that under these court rulings, it might be necessary, in
many cases, for public service corporations to suffer heavylosses in order to demonstrate that a rate fixed was con¬
fiscatory before the courts would interfere. On Jan. 18 the
U. S. Supreme Court by a unanimous vote also affirmed
the decision of the Texas State Court rendered June 1 1907,
ousting the Waters-Pierce Oil Co. (a Standard Oil auxiliary)from the State of Texas for violation of the State Anti-Trust
laws and imposing a fine upon it of $1,623,900. On the first
day of the next month (Feb. 1) there came still another
important decision, this time by a divided Court—5 to 4,the minority consisting of Justices Holmes, Brewer, Whiteand Peckham. The case was that of the Continental Wall
Paper Co. vs, the Louis Voight & Sons Co. of Ohio. The
Wall Paper Co. was held to be an illegal combination under
the 1890 law and the Court decided it could not collect a
debt of $56,762 owing it by the defendant company. Acourt ruling of a favorable nature was the denial by theSupreme Court on Jan. 4 of the application of the U. S.
Government for a writ of certiorari to review the decision of
the U. S. Circuit Court of Appeals for the Seventh Circuit,which the previous July had reversed Judge Landis’s notabledecision imposing a fine of $29,240,000 on the Standard Oil
Co. of Indiana. No opinion was filed. The Government
decided to re-try the case in accordance with the rules laid
down by Judge Grosscup. The second trial ended in a fiasco,
as noted under March. The weather during January wasextremely mild nearly all over the country, though towardsthe close a severe storm, attended by a heavy snowfall and
high winds, temporarily interrupted train service over someof the lines north and west of Chicago, and also in some
instances from Chicago to the Southwest. Middling uplandcotton in New York closed at 9.85 cents, against 9.35 at the
opening, after having ranged between 9.25 and 10.00 cents.
The depositary banks were called on for $25,000,000 Govern¬ment funds, $15,000,000 payable Jan. 23 and $10,000,000Feb. 10. Government revenues continued short, Januaryreceipts having been only $47,480,000 against disbursementsof $63,024,000. Government deposits with the banks were
$100,511,200 Jan. 31, against $123,928,436 Jan. 1, and
money holdings in sub-treasuries were $310,782,444, against$313,175,726. Bank note circulation secured by bondsincreased from $628,786,205 to $630,309,637. The Bankof England Jan. 14 raised its discount rate from 2^4 to 3%.A further advance was at one time looked for, but wasaverted by the action of French bankers (who had beenfrom week to week buying up the gold arrivals in London
from South Africa) in refraining from bidding for the Capegold offered on Jan. 25. The Bank was able during the fourweeks ending Jan. 28 to increase its bullion by £3,521,974,the gain, however, consisting chiefly of a return of gold from

internal circulation. The long-expected Russian loan was
brought out and was for $280,000,000, with the interest4 34% and the issue price 88%. The loan was over-subscribed
in both France and England. A favorable event was the
acceptance by Turkey of Austria’s offer of $10,800,000
as compensation for Austria’s annexation of Bosnia and
Herzegovina. The latter part of the month, however,apprehensions of disturbances in the Balkans were renewed
by reports of the mobilization of the Bulgarian reserves onthe Turkish frontier. Bankers in this city offered for sale
some of the bonds out of the Coffee Valorization loan for
$75,000,000 brought out the previous month by the State ofSao Paulo and guaranteed by Brazil. Bankers here also
offered $1,600,000 5% silver bonds of the State of Durango,Mexico. A 3%% loan of the Dominion of Canada for
£6,000,000 was offered in London at 9934, but only about
41% was subscribed for, leaving 59% to be taken by theunderwriters. The Minn. St. Paul & Saulte Ste. Marie
(a subsidiary of the Can. Pac.) acquired the Wis. Cent, and
a syndicate, headed by Edwin Hawley, purchased controlof the Ches. & Ohio. W. C. Brown, the new President of the
N. Y.Central, assumed office; more noteworthy still was theelection of E. H. Harriman to the Central’s board of directors.
The Va. Court of Appeals in the case of the various Southern
roads against the Virginia Corporation Commission, in the
matter of the order of that body fixing passenger rates at
2cts., denied the application of the roads for an appeal fromthe order of the Commission. Denial was on the ground thatthe time for taking an appeal had expired. The U. S.
Supreme Court the previous Nov. 30 had reversed U. S.
Circuit Judge Pritchard in declaring the 2-cent rate void
because confiscatory. That reversal was on the theory thatthe roads had erred in their method of procedure, inasmuch
as they should first have taken an appeal to the VirginiaCourt of Appeals. In its reversal, however, the U. S.
Supreme Court had expressly stipulated that if it should be
found that it was too late to take an appeal, the order of
Judge Pritchard enjoining the Virginia Commission would
have to stand. In the Fifth Municipal Court in this city,Justice Young on Jan. 27 decided in favor of Thomas F.
Ryan, H. H. Vreeland and others in the suit brought sometime previously charging them with guilty knowledge ofvarious alleged fraudulent and dishonest acts in connection
with the affairs of the Metropolitan Street Ry. Co. In theCommon Pleas Court No. 2 at Philadelphia on Jan. 27 in a
test suit brought by the city against the Phil. Rapid Tran. Co.the company was sustained in refusing to issue transfers
except on the payment of an extra fare. The Court held
that the giving or withholding of such transfers is part of the
managerial policy of the company in the developing and
establishing of its business which necessarily must changewith the change of conditions in different localities. Governor
Hughes of this State nominated Frederick A. Wallis State
Supt. of Insurance to succeed Otto Kelsey. The nomination,
however, was subsequently withdrawn because, of allegations
of violations of the insurance laws made against Mr. Wallis
in his capacity as an agent of the Home Life Insurance Co.
The next month William Horace Hotchkiss was confirmed
by the Senate as Superintendent. Mr. Wallis had demanded
an investigation of the charges against him and the Seriate
adopted a report of its Insurance Committee completely
exonerating him. Elihu Root resigned as Secretary of State
in President Roosevelt’s Cabinet. He had been elected U. S.
Senator by the N. Y. Legislature for the term beginningMarch 4. He was succeeded by Robert Bacon, at one time a
member of the firm of J. P. Morgan & Co., and who had been
acting as Asst. Secretary of State. Before retiring Mr. Root
concluded • an important treaty with Ambassador James
Bryce of Great Britain providing for the settlement of dis¬
putes between the United States and Canada. Though
designated as the Boundary or Waterways Treaty, its scopeis much broader, and it provides for a permanent Joint High
Commission for the disposition of differences between the
two countries. This treaty was not ratified by the U. S.
Senate until March 4. Mr. Root also reached agreements
for a convention (ratified by the Senate Feb. 18) for the
submission of the Newfoundland fishery dispute to The
Hague Tribunal to determine the rights of American fisher¬
men in the waters of British North America under the terms
of the treaty of 1818 (this being the first dispute to be sub¬
mitted to arbitration under the Arbitration .Treaty with
Great Britain) and for a Pecuniary Claims convention for
the settlement of claims arising out of seizures for fishing
in Newfoundland waters. The N. Y. Stock Exchange
disciplined Arthur E. Grannis, formerly of the firm of
Grannis & Lawrence, by suspending him for a period of three
years. The suspension was based on transactions which
Grannis & Lawrence had had with the failed firm of Coster,
Knapp & Co. Later in the month Clarence M. Cohen of
Cohen, Greene & Co., was expelled from membership on the
ground that he had made a “misstatement upon a material
point when he appeared before said Committee on Admissions
as an applicant for admission on Sept. 27 1900.” The mis¬
statement is understood to have been a denial that any one
was interested in the purchase of his seat besides himself.
Mr. Cohen began suit for reinstatement. At the bank
elections in this city, George F. Baker retired as Presi¬
dent of the First Nat. Bank of this city and James Stillman
as President of the Nat. City Bank. Both were chosen
Chairmen of their respective boards of directors,. ' Mr. Baker
was succeeded as President by Francis L. Hine, previously

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



Jan. I 1910.) THE CHRONICLE 9

Vice-President of the First Nat., and Mr. Stillman by Frank
A Vanderlip, also previously Vice-President. A collision in
a dense fog early in the morning of Jan. 23 between the !
White Star steamer “Republic*’ and the Italian Lloyd
steamer “Florida” off Nantucket Light was attended by some
dramatic incidents and resulted in the eventual sinking of the
“Republic” after all the passengers had been rescued. Aid
had been summoned by means of wireless telegraphy and the
event furnished a notable demonstration of the value of a
wireless equipment for vessels at sea. President Roosevelt
made reply to the resolution of the House of Representatives
adopted the previous month asking him to transmit any
evidence upon which he based the statement in his message
with regard to the change made by Congress in the measure
relating to the Secret Service, to the effect that “the chief
argument in favor of the provision was that the Congressmen
did not themselves wish to be investigated by Secret Service
men.” He denied that he had made charges against any
member of Congress, but reiterated his position with reference
to the Secret Service. This reply aroused the indignation
of the House and on Jan. 8 a resolution was adopted by a
vote of 212 to 35 declaring that the language in the Presi¬
dent’s message was “unjustified and without basis of fact
and that it constitutes a breach of the privileges of the
House;” furthermore, the reply, “being unresponsive to the
inquiry of the House” was laid on the table. A bitter and
very offensive general personal attack, however, made later
in the month by Congressman William Willett, a Democrat
from Queens County, N. Y., was interrupted in the House
of Representatives and the remarks eventually expunged
from the records. In a special message to the Senate, Mr.
Roosevelt declined to permit Attorney-General Bonaparte
to reply to a resolution of the Senate directing the Attorney-
General to furnish information concerning the action of the
U.,S. Government on the absorption of the Tenn. Coal &
Iron Co. by the U. S. Steel Corporation at the time of the
panic. The President furnished the facts himself and said
that he was personally cognizant of and responsible for
every detail of that transaction, and he did not “conceive
it to be within the authority of the Senate to give directions
of this character to the head of an Executive Department
or to demand from him reasons for hisactions.” In a special

'

message he called the attention of Congress to the Supreme
Court decision in the Harriman case the previous month and
asked the passage of a law to compel a witness when sub¬
poenaed to appear before the Inter-State Commerce Com¬
mission to produce books and papers when so required and
also urged endowing the Commission with authority to
compel postponement of proposed advances in railroad rates.
Congress appropriated $800,000 for the relief of the sufferers
from the earthquake in Italy the month before. Letter
postage to Germany was reduced to 2 cents an ounce on
letters dispatched direct from the United States to Germany,
but not via England or France.
Railroad Events and Stock Exchange MattersThe market

experienced a sharp set-back in January and some wide
fluctuations occurred. Prices had opened in a rather
buoyant way, but on Monday, Jan. 4, the Consol. Gas
decision was announced and dealt prices a serious blow. In
Consol. Gas itself a tremendous break occurred. The whole
list declined in sympathy. The latter part of the month a
number of leading stocks, notably N. Y. Cent, and Balt. &
Ohio (the former on the entrance of Mr. Harriman to the
board of directors) displayed great strength and a part of
the previous loss in prices was recovered. Both the shares
last mentioned had on Jan. 4 (before the Gas decision worked
such havoc) reached a higher level than at any time during
1908. Some of the low-priced shares were also again
whirled up , either on actual changes in control like Ches. & O.
and Wis. Cent., or on rumors of buying for control, as Kan.
City So. and Mo. Kan. & Tex. The anthracite coal shares—
in particular Reading and Del. & Hud.—were inclined to
heaviness, owing to the mild weather and to fears of an
adverse decision in the suit involving the constitutionality
of the Commodities Clause. The copper shares were de-
ressed on the unfavorable state of the copper trade. Mil. &
t. P. com. dropped from 151% Jan. 4 to 146% Jan. 13 and

closed Jan. 30 at 148%. N. Y. Cent, touched 132% Jan. 4,
got down to 123 Jan. 6 and closed at 126%. Penn, declined
from 135 Jan. 4 to 130% Jan. 30. Reading com. fell from
144% Jan. 4 to 131% Jan. 30. So. Pac. com.,opening at
121 Jan. 2, got down to 116% Jan. 13, advanced to 121%
Jan. 22 and closed at 117%. Un. Pac. com. was 184%
Jan. 2 and 175% Jan. 30. The extremes for Consol. Gas
were 165% Jan. 4 and 117% Jan. 26, with the close 121%.
Amal. Cop. declined from 84% Jan. 2 to 73x Jan. 30; Steel
com., opening at 53%, declined to 51% Jan. 14,advanced to
55% Jan. 22 and closed at 52. An important change was
made in the method of quoting bond prices on the N. Y.
Stock Exchange with the beginning of this month. Previously
the practice was to quote “flat”—that is accrued interest
was included in the price. Under the new method accrued
interest must be paid in addition to the price. In other
words, the method now is to quote “and interest.” The
next month a similar change was inaugurated at some of the
other stock exchanges, notably Philadelphia, Baltimore,
St. Louis and Pittsburgh. Chic. & Alt. declared 2% on its
com. stock, payable Feb. 15; a first dividend of 1% had been
paid the previous August. No. Amer, Co. declared 1%%,
payable April 1, the first since Sept. 1907. Receivers were
appointed for the Atl. Birm. & Atl. Numerous new bond

issues were floated. Bankers brought out $17,500,000 first
and ref. 5s of the Denv. & Rio Gr. Chic. & Alt. sold the
$8,000,000 ref. 3s pledged as security for $6,000,000 5%
notes. Chic. & Nor. West placed $16,250,000 3%s. Norf.
& West, disposed of $10,000,000 divisional 1st lien and gen.
mtge. 4s. L. & N. sold to J. P. Morgan & Co. the collateral
(aggregating at par $29,864,000) securing its $23,000,000
5-20-yr. coll, trust bonds of 1903 and gave notice that these
bonds would be paid off April 1. Bos. & Maine placed
$11,700,000 4%s. Swift & Co. of Chicago offered their
shareholders $10,000,000 of new stock at par. N. Y. N. H.
& Hart, made a new contract with N. Y. Cent, for the use
of the tracks and terminals of the latter in this city.

The Money Market.—Notwithstanding the withdrawal of
further Government deposits from the banks and the gold
exports and notwithstanding the absorptions of cash by the
N. Y. trust companies—which were obliged to have on hand
by Feb. 1 the maximum amount of cash reserve required
under the law of 1908—pronounced ease continued in money.
Owing to diminished revenues, Government disbursements
were running in excess of receipts, serving to offset with¬
drawals of deposits from the banks. Then, also, institutions
in near-by cities shipped to this center large amounts of
currency which they were unable to use at home. Call loans
on the Stock Exchange the first business day touched 3%,
but thereafter did not get above 2% and the close was
1%@2. Time loans were freely offered, but little business
was reported, and at the close rates were 2 for 30 days,
2@2% for 60 days, 2%@2% for 90 days, 2%@3 for 4 mos.j
3% for 5 and 6 mos. and 3@3% for all the year. Com¬
mercial paper was in urgent demand, banks and trust com¬
panies absorbing all available offers, while the supply was
meagre. Rates got down to 3%@3% for choice 60 to 90
day double names, 3%@4 for prime and 4% for good 4 to fl
months single names. Money holdings of the Clearing House
banks, according to the actual figures of condition, rose
from $350,838,100 Jan. 2 to $388,002,400 Jan. 23 and were
$375,519,100 Jan. 30. Surplus reserves increased from
$14,704,375 Jan. 2 to $32,922,275 Jan. 23 and then dropped
to $20,720,050 Jan. 30. Money holdings of the trust
companies and the State banks not in the Clearing House
increased from $109,740,800 Jan. 2 to $127,709,900 Jan. 30,
these latter figures being averages for the week, no others
being given. Deposits of the Clearing-House banks rose
from $1,344,534,900 Jan. 2 to $1,420,320,500 Jan. 23, and
were $1,419,196,200 Jan. 30. Loans increased from $1,-
293,502,000 Jan. 2 to $1,347,614,900 Jan. 30.
Foreign Exchange, Silver, &c.—Foreign exchange displayed

irregularity the early part of January. The latter part the
tendency was strongly upward, sterling rates the last day
being at the highest figures of the„ month. There were
considerable exports of gold to Paris and also shipments to
Argentina, the demand upon London for Argentine account
having been diverted to this country; altogether the gold
exports from this point during the month reached $7,843,125.
The advance in the Bank of England rate on Jan. 14
from 2% to 3%, together with the higher rates for discounts
in London than for money in New York, were an influence
in the strength of exchange. There was also at times a
demand to pay for securities sold for European account.
On the other hand, supplies of bills came on the market
against New York City revenue bonds placed aboard, and
also against loans by railroad and other corporations portions
of which had found a market in Europe. Exchange rates
were at their lowest Jan. 5 when 60-day bills were 4 8485@
4 85, sight at 4 8680@4 8685 and cable transfers at 4 8705@
4 8710, The close Jan. 30 was 4 8515@4 8520, 4 8770@
4 8775 and 4 8805@4 8810. Open market discounts at
London at the close were 2%@2%. At Paris rates sharply
declined with the placing of the new Russian loan, and the
close was 1%@2, against 2% at the opening. At Berlin
and Frankfort rates at one time were 2%@2%, but the
close was at 2%. Silver in London advanced from 23 3-16d
Jan. 2 to 24%d Jan. 18, with the close Jan. 30 at 23%d.

t, &
.

FEBRUARY.—Current Events.—Unfavorable develop¬
ments in the iron and steel trades, together with a renewed
setback in the copper market, gave a decidedly adverse turn
to the general trade situation, and caused a> serious break in
prices on the Stock Exchange. The U. S. Steel Corporation
announced a change of policy with regard to prices. After
the close of business on Friday, Feb. 19, Chairman E. H. Gary
of the Steel Corporation gave out a statement saying that the
leading manufacturers of iron and steel had “determined to
protect their customers in order to retain their fair share of
the business.” Mr. Gary pointed out that since the panic of
Oct. 1907, although no agreements had been made as to
prices, leading manufacturers had been advising with one
another and as a result stability of prices had existed until
about Jan. 1 1909. As a result, too, of this policy, a gradual
improvement in the iron and steel trade had been effected and
an increase in sales made. Until within the 48 hours pre¬
ceding, Mr. Gary asserted, it had seemed that no general re¬
duction in prices would be necessary, but for one reason or
another, including particularly the tariff agitation, many of
the smaller concerns which had npt been disposed to co¬
operate with the larger concerns during the preceding yearhad become demoralized and unreasonable cutting of prices
had ensued. It was, hence, deemed best for all the manufac¬
turers to sell at such modified prices as might be found neces¬
sary. The effect of this announcement was startling and a
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sharp decline in Iron and steel prices ensued—all except steel
r$ils, Manufacturers very naturally were not inclined to
finite their prices public, but generally a reduction of $4 to $6
a toh took place. Steel billets at Pittsburgh were reduced
from about 125 a ton to $20. In steel bars at Pittsburgh an
open cut was made from 1.40 cts. per lb. to 1.20 cts. (a de¬
crease of $4 a ton) and in plates a reduction from 1.60 cts. to
1.30 cts. The leading pipe mills, it was stated, had issued
new discounts on merchant pipe, showing reductions ranging
from $6 to $10 per ton. In the copper trade, with production
targe, supplies were far in excess of demand, and the metal
dropped to about 12% cts, though after the close of the month
large purchases for foreign account were reported, and these
1eere said to have been on a basis of 13 cts. Other branches
■Of the metals markets were also weak, in particular lead. At
a meeting of the Southern Hard Yarn Spinners’ Assn, a com¬
mittee was appointed to formulate a plan of curtailment.
Print cloths at Fall River continued at 3 7-16 cts., the price
ruling since the previous Dec. 2d. Middling upland cotton in
this market got up from 9.85 cts. Jan. 31 to 10 cts. Feb. 8, but
Closed Feb. 27 at 9.65 cts. A sharp speculation developed in
grain, and May wheat at Chicago rose from $1.07% Feb. 1 to
$1.19 Feb. 27 and at New York from $1.11*4 to $1.23. A
powerful bull clique was at work and there were reports of a
diminished Argentine crop, possibledamage toour ownwinter-
wheat crop, owing to the lack of a sufficient snow covering,
and rqmors of the appearance of the Hessian fly in parts
of Kansas and Missouri. Com and oats also sharply
advanced, May corn at Chicago rising from 63 to 66%
cts. and May oats from 51% to 55% cts. In the
stock market the influence of the break in steel prices
was accentuated by the adverse report submitted on Satur¬
day, Feb. 20, by a sub-committee of the Senate JudiciaryCom¬
mittee which nad been investigating the absorption of the
Tenn. Coal & Iron Co. by the U. S. Steel Corporation in 1907.
The text of this report was not madepublic, but there was no
concealment as to its character. The committee the next
(typpth (Mch. 1) voted to report to the Senate a disagreement,
so as to leave each member free to express his own opinion.
Oh March 2, however, seven members of the committee, being
a majority, signed a statement unofficially condemning the
President, four of them without reservation and three with
accompanying personal explanations. On Feb. 23 the U. S.
Supreme Court affirmed the decision of the U. S. Circuit Court
for the Southern District of N. Y. imposing fines of $134,000
on the N. Y. C. & H. R. for the granting of rebates on sugar in
1903 to the Amer. Sugar Refining Co. The U. S. Supreme
Court also affirmed the decision of the Supreme Court of
Arkansas, which had upheld a fine of $10,000 imposed on the
Hammond Packing Co. for refusing to produce its books in a
proceeding brought to oust it from the State for violation of
the State Anti-Trust Law of 1905. Justice White, who ren¬
dered the opinion, said it was the duty of a corporation to live
in the light of day and to be prepared at any time “to exhibit
its proceedings to its creator, the State.” Following this de¬
cision, the State Prosecuting Attorney filed suits against
Cudahy Packing Co., Swift & Co. and various other packing
concerns, charging them with forming an unlawful combina¬
tion to control prices, &c., and demanding $3,300,000 penal¬
ties from each. There was notable improvement abroad,
bringing with it a marked change in the tone at the foreign
financial centres. No little progress was made in composing
the troubles in the Balkan regions. As Bulgaria and Turkey
could not agree as to the indemnity payment to be made
by the former to the latter, Russia stepped in with a propo¬
sition that seemed advantageous to both. To make up the
difference between the amount Bulgaria was willing to pay
and the sum demanded by Turkey, Russia offered to remit so
many of the indemnity payments which Turkey had been
making to Russia under the Berlin Treaty of 1878 as would
equal the required amount—Bulgaria to pay Russia a low
rate of interest on the sum and to provide a sinking fund for
the amortisation of the debt. Russia also offered to lend to Bul¬
garia the 82,000,000 francswhich the latter waswilling to pay,
charging only a low rate of interest, with sinking fund on this.
The general effect was that the annual charge to Bulgaria
would be no heavier than if she had gone into the open market
to borrow the 82,000,000 francs and paid the higher rate of
interest which she would undoubtedly have been obliged to
pay. During the month,also, King Edward of England, with
Queen Alexandra, paid a visit to Kaiser Wilhelm at Berlin
and, according to all accounts, was most cordially received;
and in speeches both the King and the Emperor pledged them¬
selves to do everything possible to maintain peace. Simul¬
taneously there came the announcement of an agreement be¬
tween France and Germany for the settlement of their differ¬
ences with regard to Moroccan affairs. All this was accepted
pot alone as an augury of general peace but of a probable
betterment of the relations between Germany and Great
Britain. The Franco-German agreement was received with
great satisfaction, and the effect was to bring about a com¬
plete change of feeling on the stock exchanges and bourses of
Europe. The new Russian loan having also been placed,
France completely abated its inquiry for gold, allowing the
Bank of England to absorb South African gold arrivals. Dis¬
counts at all the leading Continental centres declined and
there was a definite turning of the foreign exchanges in favor
of London. Between Jan. 14, when the Bank rate was
raised to 3%,pnd Feb. 25 the Bank’s bullion holdings were in¬
creased from £31,656,183 to £37,877,662. The Bank of Ger¬
many reduced its rate from 4 to 3%% and British consols got

up to 84 13-16, the highest price since thepreviousOctober.
and comparing with 83 1-18 on Jan: 29. The latter part of
the month anxiety was occasioned at times by rumors that
war between Austria-Hungary and Servia was inevitable. It
developed that Senator Knox of Pennsylvania, to whom
Pres .-elect Taft had tendered the position of Secretary of
State in his Cabinet, had two years before voted for an in¬
crease in the salary of the office, thus making him ineligible
under the Constitution. Legislation was had therefore to
repeal the increase so far as that particular Cabinet placewas
concerned, reducing it from $12,000 to $8,000. The salaries
of the other Cabinet officers were left at $12,000. The salary
of the President of the U. S. was raised from $50,000 to $75,-
000 but no change was made in the compensation of the Vice-
Pres., the Speaker of the House or the Supreme Court Jus¬
tices as originally proposed. Anti-Japanese legislation was
again threatened in California and several other of the Pacific
States, but was once more prevented by President Roosevelt.
A loan for £2,000,000 by Rio de Janeiro, Brazil, was brought
out in London, Berlin and Amsterdam and a considerable
amount was applied for by N. Y. bankers and investors.
N. Y. bankers took an issue of $3,000,000 4% gold bonds of
Porto Rico. On Feb. 3 another call was issued on the banks
for the surrender of Govt, deposits, namely $30,000,000, to be
returned by Feb. 24. Govt, deposits with the banks were
reduced from $100,511,200 to $72,343,825 and money hold¬
ings in sub-treasuries (notwithstanding Govt, disbursements
continued to run in excess of revenues) were increased from
$310,782,444 to $327,538,428. National bank notes, secured
by bonds, increased from $630,309,637 to $635,588,885. Mr.
Murray, Comptroller of the Currency, asked the various
Clearing-House associations to co-operate in a system of bank
examinations independent of that of the Govt., but Helpful
to it. The full reserve requirements for the trust companies
of N. Y. State under the law of the previous year became
operative Feb. 1. The Massachusetts RR. Commission de¬
clined to grant the request of the Northampton Street Ry. to
increase fares from 5 cts. to 6 cts. A law was passed by Con¬
gress granting to the negro soldiers dishonorably discharged
in Aug. 1906 for alleged complicity in the “shooting-up” at
Brownsville, Tex., the right to re-enlist upon proving their
innocence. A North American Conservation Congress, com¬
posed of representatives from Canada, Mexico and the United
States, was held at the State Department at Washington
Feb. 18 and addressed by Pres. Roosevelt. Mr. Roosevelt
Feb. 26 transmitted to Congress the “Declaration of Princi¬
ples” adopted by this Conference, and on its suggestion for¬
warded invitations to all the civilized nations of the world to
participate in a great conference, at the Hague, for the
conservation of natural resources. . Mr. Roosevelt sent
a special message to Congress urging legislation to com¬
pel ocean-going passenger steamships to carry a wireless
telegraph equipment; also a message transmitting the report
of the Commission on Country Life and urged action for im¬
proving the condition of life on the farm; likewise a message
asking legislation for the well-being of dependent children
and recommending the establishment of a Federal Children’s
Bureau. Still another mesc ,ge accompanied the report of
the engineers whom he had sent to visit the Panama Canal in
company with Pres .-elect Taft and who had expressed ap¬
proval of the lock type of canal; the President declared that
any criticism of the lock plan was “really an attack on the
policy of building any canal at all.” He vetoed the Census
Bill as passed by Congress, on the ground that it would in¬
volve a continuation of the spoils system. An amended bill
was passed at the.extra session. Mr. Roosevelt ordered
Jefferson Davis’s name to be restored on the tablet built into
the Cabin John Bridge located a few miles outside of Wash¬
ington. The name had been erased in 1862.
Railroad Events and Stock Exchange Matters.—A big break

in prices occurred as the result of the action of the Steel
Corporation in changing its policy regarding prices. The
first half of the month dealings on the Exchange were on a
limited scale, with the fluctuations in standard stocks very
narrow, though sharp advances occurred in some low-priced
shares; while on the other hand the copper properties were
weak on the unfavorable position of the metal and Consolid¬
ated Gas declined on the denial of the company’s petition for a
rehearing in the decision against it in the 80-cent gas case.
After the 15th growing weakness became manifest, evidently
on knowledge of the unsatisfactory situation of the iron and
steel trades. Reading shares seemed to be especially pressed
for sale, either on fears regarding the outcome of the demands
of the miners for higher wages or because of apprehension con¬
cerning the nature of the decision, then looked for, of the U.S.
Supreme Court in the case involving the validity of the Com¬
modities Clause of the Inter-State Law. The industrial
stocks were weak on the very poor report for the calendar year
made by the Pressed Steel Car Co. Even at this time, how¬
ever, some particular shares showed exceptional strength.
Atchison com. on Feb. 17 touching 103%, the highest point
reached up to that time since 1907. The announcement on the
19th of the Steel Corporation’s action was followed on the 20th
and succeeding days by a tremendous slump in prices. Liquid¬
ation was on an enormous scale. At times utter demoraliza¬
tion prevailed. The Steel tshares also suffered from the
adverse report regarding the Tenn. Coal &Iron merger. The
last few days material recoveries ensued from the extreme low
points of the month. Steel com. from 53% Feb. 3 declined
to 41% Feb. 23 and closed at 44%; Amal. Cop. from 77%
Feb. 11 got down to 65 Feb. 26 and closed Feb. 27 at 68%,
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Reading com. tumbled from 134% Feb. 15 to 118 Feb. 23,
with the close 121%; Union Pac. com. from 181% Feb. 15,
dropped to 172% Feb. 24 and closed at 177%; So. Pac. com.
was 120 Feb. 15,114% Feb. 24 and closed at 117; N. Y. Cent,
was 129% Feb. 17, 120% Feb. 24 and closed at 122%; Penn,
was 132% Feb. 15, 126% Feb. 23 and closed at 128%. Bklyn.
Rap. Tr. declared its first div., 1%. Sloss-Sheff. Steel & Ir.
increased the quar. div. on com. from 4% per an. to 5%.
Birm. Coal & Iron went into receiver’s hands. The Public
Service Commission at Albany, by a vote of 3 to 2, granted the
Erie RR. permission to create an issue of $30,000,000 coll. tr.
bonds, but under conditions that were not entirely satisfact¬
ory, and the company asked for a modification. The So. Pac.
Co. announced an issue of $82,000,000 4% conv. bonds and
shareholders were given the privilege of subscribing at 96.
Ch; Bur. & Quin, placed $I5,000,00CTgen. mtge. 4s. Leh.Coal prices occurred. The failure of J. B. & J. M. Cornell Co., a
& Nav. stockholders were allowed to subscribe at par for $U- long established local concern in this city, manufacturers of
909,600 new stock. The Balt. & Ohio sold $13,100,000 ©^structural iron and castings, attracted much attention. Re-
Pittsb. L. E. & West. Va. div. 4s. Bankers offered $12,-
271,000 consol. 4s of Chic. & West. Ind.
The Money Market.—A stiffening in money rates the early

part of Feb. was not long maintained. Govt, calls on the
depositary banks, the gold exports to Argentina and expecta-

large loss in money holdings and surplus reserves, owing to
the absorption of cash by the trust companies to complete
their reserve requirements, were responsible for the early firm¬
ness. The effect soon passed away. Govt, disbursements
kept running in excess of receipts and there was a large return
flow of currency from the interior. Accordingly, pronounced
ease again developed. The call loan rate Feb. 4 got up to 3%.
The close was at 1%@2. Time money at the close was 2%@
2% for 60 and 2%@3 for 90 days, but no business was re¬
ported. For 4 and 5 months offerings were at 3 and for 7 and
8 months at 3% and for 9 months at 3%. Loans for 12 mos.
were obtainable at 4. Commercial paper was 3%@3% for
double names and 4 for prime and 4@4% for good single
names. Surplus reserves of theClearing-House banks dropped
from $20,720,050 Jan. 30 to $9,909,300 Feb. 6, increased to
$15,647,875 Feb. 20 and were $13,345,850 Feb. 27. Aggre¬
gate money holdings declined from $375,519,100 Jan. 30 to
$353,614,600 Feb. 13, increased to $358,864,400 Feb. 20 and
were $353,896,600 Feb. 27. On the other hand, the money
holdings of the trust companies and State banks not in the
Clearing House increased from $127,709,900 Jan. 30 to $156,-
792,900 Feb. 6 and were $154,583,300 Feb. 27. The deposits
of the Clearing-House banks dropped from $1,419,196,200
Jan. 30 to $1,362,203,000 Feb. 27 and the loans fell from
$1,347,614,900 to $1,311,950,400.
Foreign Exchange, Silver, Ac.—Foreign exchange, after

opening strong, gradually grew easier, but in the last week
there was a renewal ofstrengthand rates recovered. Influences
in the early weakness were the lower discounts in Europe and
the buying of securities for London account, induced by the
relaxation of political tension regarding the Balkans and by
the Franco-German political compact concerning Morocco.
The renewed strength at the close was due to selling by Lon¬
don of American securities caused by the break in our stock
market. Gold shipments to the Argentine for the month
aggregated $8,450,000. The rise in exchange would have
made exports to London also profitable and likewise to
Paris as arbitrage operations, but no special inducements
existed for such exports. Low figures for exchange were
Feb. 16 or Feb. 17, when 60-day bills were 4 8490@4 8495;
sight 4 8690@4 8695 and cable transfers 4 8715@4 8720.
The dose Feb. 27 was at 4 8520@4 8525,4 8745@4 8750 and
4 8790@4 8795. Open market discounts at London de¬
clined to 2%@2% and dosed at 2%. At Paris the rate at
one time got down to 1, with thedose 1 %. At the German
centers rates were higher, with the close 2%. Silver in
London declined to 23 5-16d.

MARCH.—Current Events.—This month marked the pass¬
ing out of the Rooservdt Administration and the advent of
Mr. Taft to the Presidency. The personnel of the Cabinet
had Been correctly foreshadowed and Philander C. Knox of
Penn. became Secretary ofState and Franklin MacYeaghof Ill.
Secretary of the Treasury. Mr. Taft’s inaugural proclaimed
adhesion to the Roosevelt doctrines but the language was tem¬
perate and the message contained reassuring features. A
suggestion favorably received was that nothing but tariff
legislation should be attempted at the extra session of Con¬
gress. This latter was convened March 15. The tariff bill,
as introduced by Chairman Payne of the House Ways and
Means Committee, proved more radical than expected.
Duties on leading articles of iron and steel were sharply re¬
duced, steel rails being cut from 7-20 of 1 cent per lb. to 7-40
of 1 cent and pig iron from $4 perton to $2.50. Iron orewas
put on the free list, andsowas coal, wood pulp andhides. In
timber, in leather and in wool the duties were decreased.
On a few articles, like gloves and hosiery, there were in¬
creases. A tax was proposed on tea, but not on coffee
except from countries imposing an export duty on coffee.
The bill also contained a proposal for a Federal inheritance tax
as recommended by President Taft in his inaugural message.
This latter was at once antagonised by many of the States; in
New York the Senate and the Assembly unanimously
passed a concurrent resolution requesting New York repre¬
sentatives in Congress to oppose the proposition. Preceding
the introduction of the tariff bill there was a spirited contest

organization of the House of Representatives. The contest
had a double aspect, being directed against the re-election of
Speaker Cannon and also against the adoption of the old rules
of the House under which legislation has been concentrated
in large part in the hands of the Speaker. Only a small num¬
ber of the insurgent Republicans went so far as actually to
vote against Mr. Cannon, and his re-election was accomplshed
without much difficulty. The opposition to the House rules,
however, was very determined and as the Democrats joined
forces with the seceding Republicans, the result was in doubt.
Eventually a resolution offered by Representative Fitzgerald
of New York (a democrat acting apart from his party) and
providing for only a few routine changes in the rules was
adopted by 211 to 172 votes. Further cuts in iron and steel

ductions in wages of iron and steel workers were announced
by nearly all the large companies outside the U. S. Steel
Corporation—including the Lackawanna Steel Co., the Penn¬
sylvania Steel, the Maryland Steel, the Jones & Laughlin Co.,
the Republic Iron & Steel and the Cambria. The reductions

tions (which expectations were subsequently verified) thai^ generally were 10% and scheduled to go into effect April 1.
the Clearing-House bank statement for Feb. 6 would show a iff the copper trade, too, there was further demoralization.
'
m ' * v * J 1 —The monthly statement of the Copper Producers’Association

(the second issued) showed an increase in copper stocks dur¬
ing Feb. of 29,153,203 lbs., after 21,773,779 lbs. increase in
Jan., and electrolytic copper sold down to 12%@12%cts.
At the close, however, considerable sales of the metal for
home and foreign account were reported and the price again
got close to 13 cts. The anthracite coal companies failed to
reach an agreement with the miners for renewing the three-
year agreement expiring Apr. 1. The miners asked for an
increase in wages and made other.demands. The miners on
Mar. 25, however, voted not to suspend work Apr. 1, pending
an effort to reach an adjustment. Cotton got up to 9.85 cts*
Mch. 2 and closed at that figure Mch. 31, after having touched
9.60 cts. Mch. 22. Grain prices advanced still higher. May
wheat at New York touched $1.23% Mch. 3 and $1.19% at
Chicago. The Govt, report, showing larger farm reserves
than expected, led to a sharp break and by the 9th the price
at New York was $1.17% and at Chicago $1.12%. Quick
recovery ensued and closing prices Mch. 31 were $1.22 at
New York and $1.19% at Chicago. May com at Chicago
reached 69% Mch. 9 and, afterdeclining to 65%, closedat 67%
cts. Great Britain continued to deflect the Argentine de¬
mand for gold to New York. The placing thepreviousmonth
of the Argentine loan for £10,000,000 sterling facilitated the
movement. Of this loan £27000,000 was on Mch.l re-offered
in the U. S. and largely over-subscribed. There were large
gold exports likewise to London. Altogether, about $14,-
000,000 was engaged for London and about $5,500,000 for
Argentina. The Bank of England bullion holdings Apr. I
were £41,711,090 against only £30,732,402 Jan. 1. The
joint-stock banks, which previouly had not been accustomed
to hold much gold, began in some instances accumulating an
independent stock. This action followed the appearance of a
report made by a committee appointed the previous Sept, by
the Associated Chambers of Commerce of the United King¬
dom to consider the laws relating to currency and banking in
the Kingdom. This report commented on the small stock of
gold held in Great Britain and suggested itemized monthly
statements by all the banks so as to disclose their real con¬
dition as regards cash reserves. There was renewed talk
abroad of the possibility ofwar between Austria-Hungaryand
Servia, but at the close a definite agreement was reached be¬
tween Austria and the other signatory powers to the Treaty
of Berlin involving the submission of Servia to the Austrian
terms as to the recognition of the annexation ofBosnia and
Herzegovina and the demobilization of the Servian army.
British consols, which had got down to 83% Mch. 24, were
84 13-16 Mch. 31. Quite a stir was created in Great
Britain during the discussion of the naval estimates in the
House of Commons, growing out of statements that Ger¬
many’s program for a larger navy urns being carried out with
such energy that in a few years she would have nearly as
many ships of the most destructive type (Dreadnoughts and
Invincibles) as Great Britain, thus endangering British
naval supremacy. An incident of the alarm was the offer of
several of the colonies-—in particular some of theAustralian
colonies and Canada—to provide some ships at their own
expense for the benefit of the mother country. On its re¬
trial, the case of the U. S. Govt, against the Standard GilCo.,
for having shipped oil over the Cmc. A Alton RR. at alleged
concessions from the legal rates, completely collapsed, and
the fury on instructions from Judge Anderson in the U. S.
Dist* Court at Chicago gave a verdict for the Oil Co. This
was the case in which Judge Landis had imposed a fine of
$29,240,000. In contrast with the policy of the previous
Administration, news dispatches reported that the Govt, in¬
tended to take heed and that other similar cases on the De¬
partment docket would be abandoned* TheCourt of Appeals
of the Dist. of Columbia ruled on the injunction order against
the labor boycott in the well-known case of the Bucks Stove
& Range Co. vs. the Am. Fed. of Labor, affirming the order
on all essential points, though modifying it in some minor
respects. Judge McPherson in the Federal Court at Fan*is
City declared the 2-cent Passenger Rate Law and the Maxi¬
mum Freight Rate Law, enacted two years before by the
Missouri Legislature, void, and made permanent the in-
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junction which the railroads had obtained. Gov. Hughesaffirmed the findings and report made the previous Aug. byCommissioner Hand and dismissed the charges against Dist.-
Attorney Jerome of this city. The six indictments against
George W. Perkins, formerly Vice-Pres, of the N. Y. Life
Insurance Co. and Chas. S. Fairchild, formerly a trustee ofthat institution, wqre dismissed by Justice Blanchard in the
Criminal Branch of the Supreme Court on the ground that,
under a decision by the Court of Appeals in the case of John
R. Hegeman, the accusations against these persons did not
constitute a crime. The Supreme Court of Appeals of Va.
upheld the constitutionality of the Va. local option or Wardlaw of 1908 providing special qualifications for electors at
elections called to determine the question of licensed saloons,
etc. Incidentally, the decision had the effect of removingdoubt as to the legality of a number of bond issues authorized
at elections held under that law. Following the Court de¬
cision noted under Jan. against the 2-cent passenger ratethe Va. State Corporation Commission made an order per¬
mitting a 2%-cent maximum rate from Apr. 1. Govt, money
holdings were reduced from $327,538,428 to $319,182,525,
notwithstanding that Govt, deposits with the banks droppedstill further from $72,343,825 to $70,516,470. National
bank circulation, secured by bonds, showed another con¬
spicuous increase, rising from $635,588,885 to $646,142,390.
Laws for the guaranty of bank deposits or containing a
guaranty feature were enacted in several Western States,
namely Kansas, Nebraska and South Dakota, the last named
being purely voluntary. On the other hand, in this or pre¬
ceding or succeeding months bills for the guaranty of de¬
posits failed to pass in Iowa, Georgia, Indiana, Missouri,North Dakota, Colorado,Oregon and Washington. In Texasthe Legislature adjourned Mch. 31 but two hours afterward
re-convened upon the call of the Governor, one of the objects*of the call being to provide a guaranty deposit law. The
special session also having adjourned Apr. 11 without havingenacted the guaranty law, another extra session was called
for the next day. Bill finally passed May 11 1909. Okla¬homa passed an amendment to its guaranty law. The Equit¬able Trust Co. of this city absorbed the Bowling Green TrustCo. The Mutual Life Insurance Co. disposed of a portion ofits shareholdings in the U. S. Mortgage & Trust Co. toCornelius C. Cuyler (who thereupon was elected President)and some interests associated with him; Mr. Cuyler died thefollowing July. The Mutual Life Ins. Co. also settled the
suits brought in 1906 against its former President and other
officers and agents, for the recovery ofmoneys alleged to havebeen improperly obtained or expended by them, by accepting$815,000 in settlement. New York City placed $10,000,000
50-year 4s at an average of 101.57, making the interest basis
3.93. This compared with 102.385 or a basis of 3.89% atthe $12,000,000 sale the previous Nov. A general strike ofthe telegraphers of the Post Office Department was declared
at Paris on the evening of Mch. 15 in which the telephone
operators and mail clerks joined, crippling the postal, tele¬graphic and telephonic services throughout France. Later,the letter carriers also joined, and subsequently 5,000 re¬
pairers, line men and mechanics decided to go out, the strikethus embracing all the workmen employed by the Post Officeadministration. For a time France was practically cut offfrom the rest of the world. The Govt, put military tele¬graphers at work. After more or less parleying with theGovt,, the strikers returned to work Mch. 23. Libel suits
were found by the Federal Grand Jury in this city againstthe Press Publishing Co., publishers|of the New York “World,”>and against the managing editor, charging criminal libel inthe publication of stories reflecting on the manner in which
the Panama Canal property had been acquired by the U. S.

• Govt. Previously a similar libel suit had been instituted by
- the Govt, against Mr. Delavan Smith and Charles R.Williams,owners of the “Indianapolis News.” In ourfremarks forOct. we note the failure of the attempt to have these menremoved to Washington for trial. The Ship Subsidy bill wasdefeated in the House of Representatives by 175 votes to 172.Congress passed the Currier copyright bill embodying im¬
portant changes in the copyright laws.
Raibrodd Events and Stock Exchange Matters.—Great ac¬

tivity at rising prices developed on the Stock Exchange thelast few days of Mch. and there was a sharp recovery allaround after the previous month’s great break in values.The first three weeks, however, the market was dull, narrowand irregular. Some stocks were strong and higher evenduring this period, such as Atchison, Reading, Ches. & Ohio,Un. Pac., St. P., Chic. & Alt., N. Y. Cent, and Wis. Cent.The latter advanced on the announcement that the “Soo”road had agreed to issue its leased line stock certificates in ex¬
change for the Wis. Cent. pref. shares. The traction sharesand Erie were depressed, but in the buoyancy and activity atthe close of the month practically the whole list participated.Mil. & St. P. com. sold up from 141 Mch. 10 to 148% Mch. 31;• Gt. Nor. from 138% to 145%; Nor. Pac. from 135% to 143%;N. Y. Cent.from 122% to 131%; Penn, from 128% to 134%;Reading com. from 121% to 136%; So. Pac. com. from 116%* to 123%; Un. Pac. com. from 173% to 185%; Amal. Cop.from 66% to 75% and U. S. Steel com. from 42% to 49%,the highest prices, as a rule, being reached at the close of the
month. Consol. Gas of New York advanced from 126%* Mch. 1 to 140 Mch. 31 on twq auspicious occurrences: on Mch.5 the Appellate Div. of the N. Y. Supreme Court, First Div.,affirmed the lower Court dismissing the suit brought byformer Att.-Gen. Jackson to oust the company from the use

of the city’s streets on the ground that the company’s fran¬chises had expired, the Court holding that the matter was
one concerning the city alone; furthermore, Ex-Secretary of theU. S. Treasury, George B. Cortelyou, was elected Presidentof the company. Consol. Coal Co. of Maryland declared astock div. of 60%. Railway Steel Spring omitted the s. a.div. on com. N. Y. & Har. RR. decided to omit the s. a.
div. of 2% usually paid in Apr. out of the rental due from theMet. St. Ry. J. P. Morgan & Co. at the head of a bankingsyndicate offered at 79 $21,333,000 of dev. and gen. mtge.4s of the So. Ry. “Soo” road offered shareholders at par$2,016,000 new pref. and $4,032,000 new com. $9,601,000of gen. mtge. 5s of the Dul. Missabe & Nor. Ry. bonds wasoffered for sale. Jones & Laughlin Steel Co. placed $15,000,-000 30-year 5% bonds. J. P. Morgan & Co. and associatebankers sold $16,500,000 1st mtge. and col. tr. 5s of Pac.Tel. & Tel. Co. at 95%.
The Money Market.—Pronounced ease continued in money,notwithstanding the large gold outflow. Early in the monthit was reported that commercial paper of exceptional gradematuring in 6 mos. had been discounted at 2%%. Frenchand German bankers were said to be buying such paper forinvestment. Collateral loans running for a like period wereat the time quoted at 2%@3, with some choice contracts

taken at 2%%. Regular rates for paper at the close were
3%@3% for 60 to 90 days for choice double names and 3%@4 for 4 to 6 mos. prime single names; and 4@4% for goodsingle names. Call loans on the Stock Exchange for themonth ranged at 1%@2% and time money at the close was
2% for 60 days, 2%@2% for 90 days, 2%@3 for 4 mos., 3for 5 to 6 mos. and 3% @3% for over the year. Moneyholdings of Clearing-House banks declined from $353,896,600Feb. 27 to $352,461,900 Mch. 13 but were $354,093,300 Mch.27. Surplus reserves fell to $12,392,925 Mch. 6, rose to $19,-433,375 Mch. 20 and were $16,563,175 Mch. 27. Moneyholdings of the trust companies and State banks not in the
Clearing House steadily diminished and were $147,548,900Mch. 27 against $154,583,300 Feb. 27. Clearing House loansfell from $1,311,950,400 Feb. 27 to $1,292,027,600 Mch. 20and were $1,302,299,600 Mch. 27; deposits decreased from
$1,362,203,000 to $1,341,551,300 Mch. 20 and were $1,350,-
120,500 Mch. 27.
Foreign Exchange, Silver, Etc.—Exchange was exception¬

ally strong until towards the close of March, resulting in the
large gold exports referred to above. . One influence was a
demand to remit for sales of securities on London account
and to cover a speculatively created short interest, while
higher discounts abroad than money in New York contributed
to transfers of capital to Europe. Decided weakness came
at the close and followed from the decline in discounts in
London, checking the transfers of bankers’ balances for em¬
ployment abroad; also from moderate purchases of American
securities by European bankers, investments by London in
commercial paper and the drawing of finance bills. With this
decline in exchange further gold exports to London became
out of the question. Rates were at their highest on Mch. 19,when 60-day bills touched 4 8630@4 8640, sight 4 8825@
4 8835 and cable transfers 4 8865@4 8875. The close was
at 4 86@4 8615, 4 8745@4 8755 and 4 8775@4 8780. Openmarket discounts at London at the close were only 1 %@1 %,
at Paris 1% (after having been 1%) and at Berlin and Frank¬
fort 2%@2% after having been 3. Silver in London fluct¬
uated between 23 l-16d.and 23%d.,with the close 23 3-16d.

APRIL.—Current Events.—A political upheaval in Turkey,
with the deposition of the Sultan (as noted further below) was
perhaps the chief event in the world’s affairs during April. In
the U. S. there was measurable improvement in affairs, not¬
withstanding tariff legislation proceeded in a very leisurely
fashion. The Payne Tariff Bill was passed April 9 in the
House and then went to the Senate. In the latter, Senator
Aldrich on April 12 introduced an entirely new bill, omitting
the inheritance tax provision and differing radically in other
particulars from the Payne Bill. Improvement in the iron
and steel industry was very noticeable. Early in the month
the American Steel & Wire Co., a Steel Corp. subsidiary, an¬
nounced a reduction of 10c. per 100 lbs., or $2 a ton, in all
classes of steel wire products, but, as the independent con¬
cerns had been making severe cuts in prices for some time pre¬
viously, this step was looked upon as merely a recognition of
the actual situation. Soon, however, there came develop¬
ments of the opposite nature. The report of the Steel Corp.
for the March quarter, issued April 27, showed that in face of
the drastic cut in steel prices made in February the Steel
Corp. had earned its divs. in full on both common and pre¬
ferred shares. Furthermore, on April 27 also there came an¬
nouncement from Pittsburgh that the Carnegie Steel Co., an¬
other Steel Corp. subsidiary, had raised its prices for steel bars
and for steel plates and shapes $1 a ton. Prior to the open
cut in February, the nominal quotation for bars at Pittsburgh
had been 1.40c. per lb. The cut was to 1.20c., and subse¬
quently bars sold at 1.10c., and even lower. The new quota¬
tion of the Carnegie Co. for bars was 1.15c. Plates and
shapes had been reduced in February from the nominal quo¬
tation of 1.60c. to 1.30c. and the price subsequently dropped
to 1.20c. or less. The Carnegie Co.’s new quotation was
1.25c. The Jones & Laughlin Co., an independent concern,
immediately followed the action of the Carnegie Co. Another
favorable development was the settlement of the differences
between the miners and the operators in the anthracite coal
fields and the renewal for another term of three years (or until
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March 31 1912) of the old wage agreement. The copper trade
still kept lagging behind and the statement of the Copper Pro-
ducern Assn., issued April 12, showed a further addition to
stocks. Speculation in grain made further headway and
wheat in Chicago jumped up in a way that was suggestive of
an attempt to corner the May option. The ruling spirit in the
movement was James A. Patten, of Bartlett, Patten & Co.,
Chicago. May wheat at Chicago April 15 got up to $1.2934;
then it began to weaken, and when it became evident that
large lines of wheat had been liquidated and that the bull
leader had retired for the time being to a ranch in Colorado,
prices collapsed. By April 24 the May option had dropped to
$1.18; by April 30 it was up again to $1.2434* Cash wheat in
N. Y. rose to $1.42 for No. 2 red winter. The resulting ad¬
vance in flour increased the cost of bread and bakers sought to
protect themselves either by reducing the size of the loaf or by
charging more for it. Thereupon complaint came from the
poorer classes as to the cost of bread. Other grain prices also
advanced, May corn at Chicago moving up from 65 April 10
to 72% April 28, with the close April 30 7034c* Rumor had it
that some of those who had been engaged on the bull side in
wheat were now turning their attention to cotton. Middling
uplands in N. Y. April 30 were 10.90c., against 9.85c.March 31. The political upheaval in Turkey had its origin in
a revplt on the part of the soldiers in the army corps stationed
at Constantinople against the constitutional form of govern-,
ment. These soldiers on April 13 rose against their officers,
murdered many of them, and demanded of the Sultan the dis¬
missal of the Ministry, one of the members of which was also
murdered. The Sultan, Abdul Hamid II, yielded only too
gladly, and in fact was believed to have instigated the whole
affair. For a day or two these officerless soldiers were in com¬
plete control and did as they liked. Then it appeared that
the Young Turk Party, which had compelled the Sultan the
previous year as a result of a peaceful revolution to grant the
Constitution and a Parliament, were organizing and coming to
the rescue. The third army corps, stationed at Salonica,
which had remained faithful to the Constitution, began march¬
ing on Constantinople. ^On the morning of April 24 the army
entered the capital. The Sultan was again willing to concede
everything, but his promises now were of no avail, and on
April 27 he was formally deposed, and his brother,Mohammed
ReschadEffendi, put on the throne. The latter took the title
of Mehmed V. Large numbers of those who had participated in
the revolt were executed. In connection with these happen¬
ings there was an outbreak of Moslem fanaticism in Turkey in
Asia during which an awful slaughter of Armenians and Chris¬
tians occurred. The upheaval in Turkey, however, did not
exercise any great influence on foreign affairs and no serious
disquietude was reflected on the European bourses. The
Bank of England rate of discount was reduced April 1 from 3
to 234%- Exports of gold from the U. S. continued. The
metal went chiefly to South America, but on Saturday, April
24, $2,000,000 was shipped to Paris, and coincidentally it was
reported that the Bank of France had bought $3,000,000
South African gold in the London market. Govt, deposits in
the banks increased slightly—from $70,516,470 to $71,159,-
294—but Treasury money holdings were reduced from $319,-
182,525 to $316,609,326. National bank notes, secured by
bonds, increased further from $646,142,390 to $653,164,570.
The N. Y. Legislature adjourned April 30 after Gov. Hughes’s
direct primary bill had been defeated by an overwhelming
majority and after having again failed to place telephone and
telegraph companies under the jurisdiction of the Public Ser¬
vice Comm, as requested by theGovernor. -Among the laws en¬
acted by the N. Y. Legislature was one extending from April
1909 to April 1911 the date in which trust companies must
dispose of stock held in other moneyed corporations in excess
of 10% of the total stock in the case of any one of such cor¬
porations. David Lloyd-George, the Chancellor of the Ex¬
chequer, submitted his budget to the British Parliament,
showing a deficit of $78,810,000 for the fiscal year 1909-10,
due to the large appropriations for the navy and the old-age
pensions. To meet the deficit Mr. Lioyd-George arranged a
scheme of taxation which was widely criticised as socialistic
legislation and an attack on wealth. Later in the year a po¬
litical crisis resulted from the same. The U. S. Supreme
Court on April 5 affirmed the decision of the Federal Court for
the Western District of Kentucky in the suit brought by the
L. & N. and other roads in 1906, holding invalid a general
order issued by the Kentucky RR. Comm, assuming to fix
rates on all roads and to and from all points in the State.
Justice Peckham said that the statute (the so-called McChord
law) did not grant such extensive powers as assumed and
that the Comm, has no authority to fix rates in general but
only after investigation and to amend a rate found extortion¬
ate. The U. S. Circuit Court at New Orleans on April 6 dis¬
solved the injunction granted by Judge Jones restraining the
Alabama RR. Comm, from putting into effect the 234c. pas¬
senger rate and reduced freight rates under the Alabama law
of 1907. The Court held that application must first be made
to the State courts before redress is asked from the Federal
Court. The U. S. Supreme Court on April 26 affirmed the
decision of the Federal Court in this city dismissing the suit
brought by the Am. Banana Co. against the United Fruit Co j
under the Sherman anti-trust law for alleged wrongful inter¬
ference with the business of the company at its plantation in
Panama. The Court held that the Sherman law does not ex¬
tend to acts committed outside the territory of the U. S. or
by|the officers of another Govt. The Phila. R. T. Co. got a
decision in itsjfavor from the Supreme Court of Penn, in the

case involving its right to discontinue the issue of free trans¬
fers except on the payment of a cash fare of 5c. and also the
right to discontinue to sell six tickets for 25c. The American
Sugar Refin. Co. made a settlement with the U. S. Govt, of all
claims arising out of the charge of underweighing importations
of sugar for a long term of years, paying $2,269,898. Crimin¬
al proceedings were brought against the employees alleged to
have been guilty of the fraudulent practices. Thomas F.
Ryan, P. A. B. Widener, Thomas Dolan and the estates of
William C. Whitney and William L. Elkins paid to the Metro¬
politan Securities Co. $692,293, being the full sum received by
them out of the purchase money ($965,607) paid by the Se¬
curities Co. to Anthony N. Brady for the bonds and stock of
the Wall & Cortlandt St. Ferries Ry. (a paper road). The
Penn. RR. and its subsidiary organizations re-purchased the
$15,000,000 to $16,000,000 Norf. & West, stock sold to Kuhn,
Loeb & Co. in Sept. 1906. Cipriano Castro, the former Presi¬
dent of Venezuela, landed at the French island of Martinique
in the West Indies but was expelled by the French Govt, on
the ground that his presence was likely to foment a revolution
in Venezuela. There seemed to be a sort of concert of agree¬
ment on the part of the other leading governments not to let
him debark on any of their territorial possessions and he was
obliged to return to Europe.
Railroad Events and Stock Exchange Matters.—The upward

movement of prices was carried still further and new high rec¬
ords for the year were established on many stocks, though it
was noticeable that some of the standard shares lagged behind.
The anthracite coal properties were especially noteworthy in
the rise. An increasing volume of business in the bond mar¬
ket was one of the conspicuous features. Railroad earnings
recorded large gains over the very small totals of the previous
year, and the good quarterly statement of the Steel Corp., the
better prices for steel and the settlement of the anthracite coal
controversy were other favoring influences. Cent, of N. J.
rose from 235 April 7 to 282 April 20; Lackawanna from
549% April 1 to 680 April 22, and Reading com. from 13434
April 3 to 14834 April 20. The industrial shares were also
distinguished for their advancing tendency, and Steel com.
rose from 48 J4 April 3 to 55 April 29. Some of the standard
railroad shares did not fluctuate widely and in one of the
downward reactions, which occurred on two or three occa¬
sions, a few of these touched the lowest figures for the month.
Thus Milw. & St. P. com., opening at 14934 April 1, advanced
to 151 J4 April 6, fell to 146>4 April 17 and closed April 30 at
14934- The Circuit Court of Franklin Co., O., in the suit
brought by the State Attorney-General under the Valentine
anti-trust law of Ohio, held illegal the control by the Hocking
Vail. Of the Kan. & Mich., the Tol. & O. Cent., the Zanesv. &
West, and the allied coal properties. The Virginian Ry., ex¬
tending from Sewell’s Pt., Norfolk, to Deepwater, W. Va., on
the Kanawha River, 442 miles, was formally opened April 2,
and the last rail was laid April 1 on the Pacific Coast extension
of the Milw. & St. P. The N. Y. Public Service Comm, mod¬
ified somewhat its order regarding the issue of $30,000,00p
coll. tr. bds. by the Erie RR. The syndicate which the previ¬
ous Dec. had taken $30,000,000 gen. lien 5% bds. of tne St.
L. & San Fran. RR., bought $18,000,000 additional bonds of
the issue. The syndicate headed by J. P. Morgan & Co.,
in addition to the $21,333,000 dev. and gen. mtge. 4s of
the Southern Ry. previously purchased, bought $20,000,000
more of the same issue held as part collateral for the 6% notes
due May 1 1911, and arranged;with the trustee to call the out¬
standing notes. J. P. Morgan & Co. and associates offered
$10,000,000 20-yr. 4% deb. bds. of the Mich. Cent. The un¬
sold portion of $10,000,000 1st mtge. 5s of the Car. Clinchf.&
Ohio Ry. were also offered for sale.
The Money Market.—-A slight firmness in money was per¬

ceptible at one time during April. The fractional rise
brought the trust companies into the market and under their
competition rates again fell back the Inst week. The range
on call at the Stock Exch. during the month was 1 @234, with
the rate April 30 1)4@2. On time the quotation April 30
was 2 34@2 34 for 60 days; 2 34@2)4 f°r 90 days; 2% for 4 to
5 mos.; 2)4@3 for 6 mos., and 3)4@3% for over the year.
Paper was 334@3)4 for choice double names and 334@4 for
prime and 4@434 for good single names. Money holdings of
the Clearing-House banks increased from $354,093,300 March
27 to $355,774,700 May 1 (after having dropped to $348,854,-
800 April 3); but owing to the expansion in deposits, surplus
reserves went down to $7,859,475 May 1, against $16,563,17f
March 27. Deposits rose from $1,350,120,500 March 27 to
$1,391,660,900 May 1. Loans increased from $1,302,299,600
to $1,343,247,300. Loans of the trust companies and State
banks outside of the Clearing-House increased from $1,075,-
972,300 March 27 to $1,115,593,600. The money holdings of
these institutions May 1 were $146,080,300, against $147,-
548,900 March 27.
Foreign Exchange, Silver, <&c.—Foreign exchange was ir¬

regular during April. The reduction in the Bank of Eng¬
land rate from 3 to 234% and buying of American securities
for foreign account and offerings of finance bills caused a fall
in exchange April 1. The following day the tone became
firmer and for a while exchange displayed a rising tendency.
The speculation in commodities checked merchandise exports
and a demand arose to remit for stocks sold on foreign account
so as to realize the profits from the advance on the Stock Ex¬
change. Later the market again declined, owing to continued
buying of American securities for foreign account, further
offerings of finance bills and a very light demand for remit¬
tance due to the fact that some dealers expected a sharp fall in
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exchange with the collapsejof the corner in wheat. At the
very close there was another slight upward turn. Exports of
gold continued, being $6,269,450 from New York. Except
for 60 days, the high figures were reached April 6, when sight
bills were 4 8780@4 8785 and cable transfers 4 88@4 8805;
60-day bills were at their highest April 16 and April 22 at
4 8640@4 8650. The low point was April 27, when 60-day
bills were 4 86@4 8610, sight 4 8725@4 8730 and cable
transfers 4 8745@4 8750. On April 30 the rates were
4 8615@4 8625, 4 8740(^4 8750 and 4 8760@4 8770, respec¬
tively. Open market discounts April 30 were 1 5-16 at Lon¬
don, 1% at Paris and 1% at Berlin and Frankfort. Silver
sharply advanced and closed April 30 at 24 7-16d.
MAY.—Current Events,.—On May 3 the U. S. Supreme

Court delivered the long-looked-for decision on the so-called
Commodities Clause of the Hepburn Rate Law. The Court
upheld the provision but construed the language in such a
way as to relieve it of its objectionable features. The clause
had the previous September been declared invalid by the U.S.
Circuit Court for the Eastern District of Penn, by the majority
opinion of Judges George Gray and George M. Dallas. But
the U. S. Supreme Court, speaking by Justice White,' said
that the law rightly construed did not embody any such vast
and extensive prohibitions as urged by the Govt. It was the
view of JusticeWhite, and of all his colleagues, that, properly
construed, the law prohibits only the transportation by rail¬
road companies of commodities owned at the time of trans¬
portation—that it does not prohibit them from transporting
commodities manufactured, mined or produced by them
previous to such transportation, but which are not owned by
them at the time of transportation. The Court also held
(Justice Harlan alone dissenting) that the provision does not
apply to the transportation of commodities owned by other
corporations in which the transporting railway company may
have a stock interest. This latter was really the most im¬
portant point in the controversy, since ownership of the mines
by the roads is usually held through ownership of the major
portion or the whole stock in companies separately organized
to hold the mines. The decision was hence regarded as
decidedly assuring. On the Stock Exchange the effect was
to cause some noteworthy spurts upward in the prices of the
anthracite shares and to give renewed impetus to the general
speculation for higher prices. A decided improvement
occurred in the iron and steel industry. Many mills and
urnaces reported plants engaged to about 80 to 90 per cent of
their capacity. A very general appreciation in prices of iron
and steel products took place. Producers also began to con¬
sider the possibility of restoring wages; by July 1 practically
all the plants and furnaces which had cut wages April 1 had
announced a restoration of the old scales. In the copper
trade, on an increasing demand, lake copperadvanced to 13%
cts.and electrolytic copper to 13%cts., notwithstanding the
return of the Copper Producers’ Association showed a further
small addition to the previous large accumulations of the
metal. Henry H. Rogers, one of the Standard Oil magnates,
who had been very prominently identified with the Amal¬
gamated Copper Co., died May 19, but his death was without
influence either in the copper market or on the Stock Ex¬
change. Mr. Rogers had also been a member of the board of
directors of the Steel Corporation; the vacancy here was
filled bjr the election of Mr. J. P. Morgan Jr., increasing the
predominance of the Morgan interests in that powerful cor¬
poration. In the railroad world, also, there were encourag¬
ing developments. The Erie announced that it had disposedof the remaining $4,500,000 of the $15,000,000 6% coll, goldnotes authorized in April 1908 and that it would not be
necessary after July 1 1909 to continue funding coupons. Inthe grain markets still higher prices were established. The
X*ovt, report on winter wheat issued May 7 was much less
favorable than had been expected. It gave the area remain¬
ing under winter wheat May 1 as only 27,871,000 acres,
against 30,034,000 acres sown the previous fall, and comparingwith 30,349,000 acres harvested in 1908. Condition was putat 83.5, as against 82.2 on April 1. The return of James A.
Patfen after his sojourn on his ranch in Colorado served
further to intensify the speculation. The May option atChicago sold up to $1.35%; in N. Y. it touched $1.41. The
July option at Chicago advanced from $1 .11% May 1 to
$1.19% May 25 with the close May 29 $1.17%. The May
option for corn at Chicago advanced from 70% cts. to 75%cts.
tWjUh the close May 29 74% cts. May oats at Chicago rosefrom 56 to 63 cts. with the close 58% cts. In cotton there
was likewise a further upward movement and on May 20
middling uplands in N. Y. sold at 11.80 cts, against 10.85 cts.‘
May 1 and li.90 cts. April 30; the close May 28 was at 11.40
cts. The rise had a stiffening effect on prices of cotton goods,but the American Printing Co. made a cut of % ct. a yard to
4% cts. in printed wash fabrics. Print cloths at Fall River
were 3% cts. bid at the close, as against the previous nominal
price of 3 7-16 cts. Govt, revenues improved, but never-
the less fell 5% millions below the disbursements. Govern¬
ment money holdings decreased from $316,609,326 to $304,-468,062; while deposits in the banks increased from $71,-
159,294 to $72,946,080. Bank circulation secured by bonds
rose from $653,164,570 to $656,268,268. There was a re¬
newed strike of the Postal and Telegraph employees at Paris,due to the fact that the French Governmentwould not tolerate
the formation of a trades union among such employees, but
the strike, while interrupting telegraph communciation with
tondon and Continental cities and also disarranging the postal

and transportation service, seemed doomed to failure from the
start, ana after a vote of confidence in the Govt, was passed
by the Chamber of Deputies by the decisive vote of 365 to 159
on May 13, it completely fizzled out. German and Prussian
loans for $200,000,000 were brought out in Germany on May 3
and were very successful.... One of the events of the month
was the delivery of a signed declaration to the English Prime
Minister on May 14 voicing the protest of financial London
against the Government’s new scheme of taxation. Among the
signatories were the heads of some of the world’s greatest
banking houses, including the house of Rothschild, the house
of Baring, the Morgans, the Hambros, Sir Felix Schuster,
Lord Goshen, Lord Avebury, &c. Adbul Hamid, the
deposed ruler of Turkey, was forced to consent to the release
of money which he had held on deposit in foreign banks at
European centers and in New York, estimated at about
$15,000,000. In addition, he surrendered about $7,500,000
which he had secreted in the Yildiz Palace. The latter part
of June it was reported he had paid over $5,000,000 more.
A local matter in railroad circles without influence elsewhere
was a strike on the Georgia RR. which began May 17 and
lasted for 13 days. It was caused by the discharge of ten
white firemen and an attempt to put negro firemen in their

Elaces. This was resented not jgnly by the men themselvesut apparently by the whole population along the line, so
that it Became unsafe to run trains manned by colored fire¬
men. On May 29 a settlement was reached, the men being
allowed to return to work under the conditions existing before
the trouble began. The Court of Appeals at Albany affirmed
the judgment of the lower courts in dismissing the com-

Elaint against the Am. Tobacco Co. and the Metropolitan To-acco Co. and others. It was alleged in the complaint that
the Am. Tobacco Co. owned and controlled “so large a share
of the staple articles and kinds of tobacco marketed in the
country that no general dealer or jobber could successfully
do business without handling the merchandise owned and
controlled by the Am. Tobacco Co.,” and that the latter had
appointed the Met. Tobacco Co. its exclusive selling agent
in New York, and it had refused to sell any of its goods to the
plaintiff, whereby his business was destroyed. Chief Judge
Cullen, who wrote the opinion, said that the owner of prop¬
erty may sell to whom he chooses and may also control his
agent, and that a refusal to sell to any particular individual
becomes illegal only when it is done in pursuance of a com¬
bination with other owners to injure the individual with
whom they refuse to deal. The extent of the business, he
said, could not affect the rights of the parties. In the U. S.
Circuit Court in'this city Judge Hough, in a suit brought by
the Government, entered an order adjudging the Fibre &
Manila Association, organized under the Parks pooling plah,
to be an unlawful combination in restraint of trade. Gov.
Hughes vetoed the bill proposing a State pension for Civil
War veterans and the issue of $2,000,000 of bonds for the
purpose, but he approved the bill providing for the submis¬
sion to the voters of a proposition to issue $7,000,000 bonds
for the purpose of improving the Cayuga & Seneca canals;
this proposition was the following Nov. endorsed by the voters
He also signed the Travis-Robinson bill, changing the Rapid
Transit law so as to make it possible to construct additional
subways either by private capital or by the city, and pro¬
viding also that in the latter case the whole, or any part, of
the cost of construction may be assessed upon the property
benefited. The N. Y. Stock Exchange house of Tracy & Co.
was placed in the hands of a receiver on May 17. The Central
Trust Co. of this city declared a special dividend of 200% and
arranged to increase its capital from $1,000,000 to $3,000,000.
The Governing Committee of the N. Y. Stock Exchange
adopted a resolution compelling members of the Exchange
to sever completely all business relations with members of
the Consolidated Exchange.
Railroad Events and Stock Exchange Matters.—Further

buoyancy developed on the Stock Exchange, though some
of the standard railroad properties showed a tendency to
react. The U. S. Supreme Court decision on the Commodi¬
ties Clause came early in the month (May 3), and exercised
a potent influence on values throughout the month. In
some of the anthracite properties the advances were almost
phenomenal. Amalg. Copper and the copper properties
were strong on the nse in the price of the metal, and the in¬
dustrial shares generally climbed upward on the expanding
activity in trade. The last half of the month dealings were
of small volume and some recessions in prices occurred, but
the striking spurt in the-price of the Steel shares gave a re¬
newed fillip to the whole market, and the tone at the close
was buoyant again. Del. & Hudson jumped from 180%
May 3 to 200 May 14 and closed at 192%x May 28; Cent, of
N. J. moved up from 278 May 3 to 298% May 12 and closed
at 290 May 28; Reading com. was 143% May 3, 159% May 20
and 155% May 28; Sou. Pac. com. 118% May 3, 124% May
20 and 123% May 28. Amalg. Cop. rose from 76% May 3 to
85% May 28 and closed at 85%, while Steel com. jumped
from 54% May 3 to 64% May 28. Fed. Min. & Smelt, com.
shot up from 70 May 1 to 95% May 12 and closed at 88 May
28. Ches. & Ohio declared a quar. div. of 1%,, placing the
stock on a 4% basis, as against the previous*T% a year.
Atlantic Coast Line RR. restored its s. a. div. from 2% to
3%. United Metals Selling Co. declared an extra div. of
50%. Cal. & Hecla increased its quar. payment from $5
per share (20%) to $6 per share (24%). Armour & Co.,
Chicago, sold $30,000,000 real estate 1st mtg. 4%% 30-yr.bonds. . J. P. Morgan & Co. brought out an issue of $10,-
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000,000 7% pref. stock of a new dry-goods consolidation,
namely the United Dry Goods Companies.
The Money Market.—Still greater ease occurred, notwith¬

standing the large gold shipments. Several of the trust com¬
panies offered loans running into August at 2% per annum.
Actual money holdings of the Clearing-House banks increased
from $355,774,700 May 1 to $375,536,800 May 29 and sur¬
plus reserves rose from $7,859,475 to $25,426,925. Deposits
increased from $1,391,660,900 to $1,400,439,500, but loans
were reduced from $1,343,247,300 to $1,332,573,800. Loans
of the trust companies and State banks not in the Clearing
House, however, increased from $1,115,593,600 to $1,129,-
626,700. Call loans at the Stock Exchange on the closing
day were 134@2%. Time loans then were 2@2 34 for 60
and 2 34@2 34 for 90 days, 234@234 for four, 234@3 for five,
3@334 for six, 334@334 for seven to eight and 334@4 for
nine months. Commercial paper was 3@334 for double
names and 3 34@4 for choice single names and 434 as the
minimum for good single names.
Foreign Exchange, Silver, &c.—Exchange ruled high and

gold exports continued in large volume until the last week.
The controlling influences were the diminished shipments of
leading commodities, in particular grain and cotton, owing to
the high prices prevailing for such commodities; the large
merchandise imports, caused in part by expectations of
tariff changes; and selling of American securities by London
to realize the profits resulting from the advance in prices on
the Stock Exchange. Gold coin was taken for shipment in
large amounts in the absence of an adequate supply of gold
bars. Gold engagements aggregated $11,094,572, of which
amount about $4,500,000 went to Paris, $2,000,000 to Hol¬
land and $4,590,000 to South America. The last week,
as already stated, gold exports ceased. Bankers were then
inclined to await the outcome of the $30,000,000 bond flota¬
tion of Armour & Co. and the placing of the $40,000,000 New
York City bond issue announced for early in June, on the
idea that portions of these loans would go abroad, thus cre¬
ating a supply of bills. All classes of bankers’ bills were at
their highest May 28, the last business day of the month,
60-day bills being 4 8640@4 8650, sight 4 8780@4 8785 and
cable transfers 4 8805@4 8810. Open market discounts May
28 were 134 at London, 134 at Paris and 2J4 at Berlin and
Frankfort. The rise in silver at London was pretty well
maintained; the quotation May 28 was 24 5-16d.
JUNE.—Current Events.—An amendment to the Tariff

Bill in the Senate proved decidedly unsettling. President
Taft on Wednesday, June 16, sent a special message to Con¬
gress urging a tax on corporation incomes. He pointed out
the Constitutional objections in the way of levying a general
income tax in view of the decision of the U. S. Supreme Court
in 1895, holding the Income Tax Law of 1894 invalid; and he
accordingly suggested the submission to the States for adop¬
tion of a Constitutional Amendment giving Congress express
authority to levy a general income tax free from any of the
limitations now existing. In the meantime he proposed a 2%
tax upon the net income of corporations of all kinds. Mr.
Taft said the U. 8. Supreme Court decision in Spreekels Sugar
Refin. Co. vs. McClain appeared clearly to establish the prin¬
ciple that such a tax would be an excise tax upon privilege
and not a direct tax on property, and hence would be within
the Federal power without apportionment according to popu¬
lation. The President also Indicated that revenue was not
the only purpose he had in mind, for he said : “Another merit
of this tax is the Federal supervision which must be exercised
in order to make the law effective over the annual accounts
and business transactions of all corporations.” After repeat¬
ed conferences at theWhite House, Sen. Aldrich, as Chairman
of the Finance Comm., on Friday evening, June 25, reported
to the Senate theCorporationTaxamendment suggested. The
measure was adopted in Committee of the Whole early the
next month (July 2) by a vote of 45 to 31, as a substitute for
the Bailey-Cummins general income tax levy. In the final
^Ote on the same day, in Committee of the Whole, on the
question of inserting this Corporation Tax amendment in the
Tariff Bill, the vote was 60 to 11. The resolution to submit
to the State legislatures a Constitutional Amendment permit¬
tingCongress to levy a general income tax, on everybody with¬
out restriction, was also introduced, and on July 5 received
the unanimous vote of the whole 77 Senators present; it passed
the House of Representatives on July l2 by 318 to 14. In the
stock market the first effect of the Presidents Message was to
precipitate a severe break in prices. There were also some
minor unsettling influences. An attempt to list a block of
shares of the U. S. Steel Corp. (or, rather, certificates repre¬
senting these shares) upon the Paris Bourse met with a hitch
and eventually came to naught (see V. 89, p. 1600). The cop¬
per trade also again took an unfavorable turn. The monthly
statement issued June 10th showed that during May, for the
first time in 1909, there had been a decrease in the accumula¬
tions of copper, but this followed in great part because of the
large exports of the metal, and the result of the latter was to
add still further to the huge total of the foreign stocks. Ac¬
cordingly, Lake copper after touching 1334 c. got down to
1334@1334c. at the close, and electrolytic dropped from
1334c. to 12.90@13.10c. In the iron and steel trade great
activity was maintained. Crop developments generally were
favorable. The Agricultural Dept, made winter wheat con¬
dition June 1 only 80.7, as against 83.5 May 1, but spring
wheat was given 95.2 with the increased acreage nearly 7%.
Wheat prices continued high, the July option at N. Yv selling

at $1.27 June 7 and in Chicago at $1.2034> with the close
June 30 $1.2634 and $1.16. Cash wheat seemed scarce and
the unusual circumstance of shipments of wheat from N. Y.
to the West and Southwest was reported. No. 2 red winter
cash wheat sold here at $1.50 a bush. July oats at Chicago
dropped fJ-om 5434c. June 1 to 4834c. June 30. In cotton
middling uplands here were quoted at 11.20c. June 11; the
close June 30, however, was at 12c. Print cloths at Fall
River were 334c. bid until June 8, when the bid was raised to
3 7-16c. The opening of men’s wear lines of woolen goods for
the spring of 1910 showed the highest prices in a decade. On
the goods displayed by the Amer. Woolen Co. the average was
about 25% above 1908. The advance reflected the rise in
wool and worsted yarns during the twelve months. The N.
Y. N. H. & H. decided with July 1 to restore salaries of offi¬
cers and employees which had been cut 10% and 5%. Boston
& Maine had on May 1 restored the pay of officers, &e., re¬
duced 10% or more dn Feb 14 1908. In Mass, a law was
passed permitting the incorporation of the Boston RR. Hold¬
ing Co. and the acquisition by the N.Y.N.H.&H. of control of
the B.&M. On June 24 Attorney-General Wickersham at
Washington announced the discontinuance by the U. S.
Govt, of the suit against theN.Y.N.H.&H. for alleged vio¬
lation of the Sherman Anti-Trust Law in having acquired con¬
trol of the B. & M. and of numerous trolley lines. Mr. Wick¬
ersham said he took this step inasmuch as the community
most directly affected by the merger of the New Haven and
the B.&M. was the State of Mass, and the laws of that State
had been changed so as to authorize the consolidation. The
trolley holdings, he noted, had been held illegal by the Mass,
courts, and the New Haven Co. was divesting itself of control.
Govt, deposits in the banks slightly increased—from $72,946,-
080 to $74,698,615. On June 29 a call was issued for the sur¬
render of $25,000,000 of such deposits—$9,000,000 by July 15
and $16,000,000 by Aug. 15. Govt, money holdings fell from
$304,468,062 to $300,341,525. National bank circulation,
secured by bonds, increased from $656,268,268 to $659,673,-
408. In Germany Chancellor von Buelow’s taxation and
financial schemes, which had already been greatly emascu¬
lated through the elimination of the tax on newspaper adver¬
tisements and posters, the modification of the tax on light as
well as some of the othetfjaxes, met another blow in the rejec¬
tion by the Reichstag drthe proposal to extend the inheri¬
tance taxes to direct heirs, including widows and children.
Prince von Buelow then announced that he would retain the
Chancellorship only long enough to dispose of the budget, and
the next month, after the budget as amended had passed,, he
resigned and was succeeded by Dr. von Bethmann-Hollweg.
In London at a large mass-meeting of bankers, merchants and
financiers, under the chairmanship of Lord Rothschild, a reso¬
lution was adopted declaring that the “main proposals of the
Budget (the British budget) weaken security in all private
property, discourage enterprise and thrift and would prove
seriously injurious to the commerce and industry of the coun¬
try.” In the suit of the Pennsylvania Sugar Refin. Co.
against the Amer. Sugar Refin. Co. to recover triple damages
for alleged violation of the Sherman Anti-Trust Law, before
Judge Holt in the TJ. S. Circuit Court in this city, a settlement
was reached involving the payment, it is understood, of $750,-
000 cash, the cancellation of the $1,250,000 loan made to
Adolph Segal and the return of the collateral given thefefor.
The U. S. Govt., however, instituted criminal suits, and the
next month (July 1) a jury in the U. S. District Court, before
Judge Hand, returned an indictment containing 14 counts
against the Amer. Sugar Refin. Co. and eight of its officers,
including the President and Counsel, the offense charged be¬
ing conspiracy in restraint of trade and commerce. In Mis¬
sissippi District-Attorney Lamb at Jackson, Miss., on June 30
applied to the Chancery Court of Clay County for a perpetual
injunction restraining the Standard Oil Co. from operating in
the State of Mississippi and asking penalties, aggregating
$11,000,000, for alleged violation of the State Anti-Trust
Law. The Comptroller of the Currency established a credit
bureau in his office to guard against over-extension of loans of
the banks. N* Y. City placed $40,000,000 4% bonds (all but
$2,000,000 running for 50 years) but secured only a trifling
remium. Del. & Hud. Co., to comply strictly with the U.S.
upreme Court decision ,in_the case of the Commodities Clause

of the Hepburn Law, arranged to turn over to the Hudson
Coal Co., all of whose stock it owned, its entire present and
future output of coal. Del.Lack. & West, next month took a
similar course by organizing the Del. Lack. & West. Coal Co.
Gov. Hughes vetoed the bill which would have permitted
business corporations in N. Y. to issue shares of capital stock
without any nominal or par value. The committee appoint¬
ed the previous Dec. by Mr. Hughes to institute an investiga¬
tion into the facts relating to speculation in securities and
commodities, made its report,and its recommendations and
findings were, on the whole, conservative and moderate. Mr.
E. H. Harriman made formal transfer of the $5,000,000 stock
of the Cent, of Ga. Ry. to the Ill. Cent. RR. A strike of the
trolley employees of the Pittsburgh Rys. Co. was inaugurated
Sunday, June 27, completely tying up traffic in Pittsburgh,
but was ended after having lasted only about 48 hours, prac¬
tically all of the men’s demands being conceded. Ground
was broken by August Belmont June 22 for the construction
of the Cape Cod Canal, which is to extend from Sandwich in
Barnstable Bay, Mass., across Cape Cod to Buzzard’s Bay.
The Alaska-Yukon-Pacific Exposition at Seattle was opened
June 1. It closed at midnight the following Oct. 16. The
Queensborough or Blackwell’s Island bridge in this city, con-
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necting Manhattan Borough with Queens Borough, was for¬
mally opened with elaborate ceremonies beginning Saturday,
June 12, and extending through the following week.
Railroad Events and Stock Exchange Matters.—There was a

sharp downward reaction during June. The first few days
the previously prevailing buoyancy was carried to still greater
heights under the leadership of the Steel shares and the
Harriman stocks, which rose 4 to 8 points. Realizing then
occurred on the unsatisfactory state of the copper trade and
the hitch in the plan for listing the Steel shares in Paris. On
June 17 President Taft’s message regarding the tax on corpor-
tion incomes appeared in the morning papers and precipitated
a violent break in which the more prominent issues dropped

4 4 to 6 points. By the close of the month considerable re¬
covery had again ensued. Reading com., opening at 155%
June 1, sold up to 158% June 8, dropped to 147% June 22 and
closed June 30 at 155%; Un. Pac. com., opening at 189%,
rose to 195x June 10, then dropped to 187% June 21 and
closed at 193%; So. Pac. com. from 123% June 1 jumped to
135 June8 and,after touching 126% June21, closed at 132%.
N. Y. Cent, was 130% June 1, 135 June 4, 129%x June 22
and closed at 132%. Steel com. sold at 69% June 14, fell to
64 June 22 and closed at 68%. Amal Cop. was 85% June 1
88% June 5, 77% June 22 and 81% June 30. The So. Pac.
Co. called for redemption on July 15 the $74,756,765 of its 7%
pref. stock; practically all the stock elected to convert into
common. Atch. Top. & Santa Fe gave shareholders the right
to-subscribe at 104 for new conv. 4% bonds to 12% of their
holdings, calling for $28,258,000 debentures. Kan. City So.
sold $10,000,000 of ref. & impt. bonds. Bankers offered for
sale $24,000,000 prior lien 4%s of the Nat. Rys. of Mexico
here and abroad and the issue was over-subscribed. Morris &
Co. (meat packing concern in Chicago) sold $12,500,000 1st
4%s. Mil. & St. Paul sold to banking interests $25,000,000
of a new issue of 4% debentures and sold $5,000,000 more
the following November. Fla. East Coast Ry. dis¬
posed of $10,000,000 1st 4%s. Chic. Ind. & Louisv. in¬
creased its s.-a. div. on com. from 1% to 1%%. St. L.
Southw. made a first div. of 2% on pref. L. & N. raised its
s.-a. div. again from 2% to 3%. Rep. Iron & Steel resumed
on pref. and later also arranged to pay arrears. Crucible Steel
of Amer., which had resumed the previous March, increased
the quar. div. on pref. to 1%%. A plan for the reorganiza¬
tion of the Chic. Gt. West, under the auspices of J. P. Morgan
& Co. was brought out; also a plan of re-adjustment for the
Cin. Ham. & Dayt. under control of the B. & O. In the
contest for control of the U. S. Express Co. with the Platt
management, Justice Guy in the N. Y. Supreme Court denied
the application for the appointment of a receiver, and stated
that although no stockholders’ meeting had been held for
45 years, there was no evidence that the President or
other officers had been derelict in their duty.
The Money Market.—Call loans on the Stock Exchange on

one day in June got up to 2%% and time loans were a trifle
firmer. Time loans June 30 were 2@2% for 60 days; 2%@
2% for 90days; 2%@3% for 4 to5mos.; 3%@3% for 6 mos.,
and 3%@4 for over the year. Money holdings of the Clear¬
ing-House banks, after decreasing from $375,*536,800 May 29
to $372,226,100 June 5, rose to $390,995,600 June26 and were
$385,499,400 July 3. Surplus reserves declined from $25,-
426,925 May 29 to $15,271,025 June 12, increased to $38,-
207,250 June 26 and then fell to $27,201,400 July 3. De-

^ posits increased from $1,400,439,500 May 29 to $1,449,407,-
900 June 12, then fell to $1,411,153,400 June 26and recovered
to $1,433,192,000 July ,3. Loans followed a somewhat*
similar course, rising from $1,332,573,800 May 29 to $1,378>-
850,200 June 12, decreasing to $1,331,508,900 June 26 and
standing at $1,357,556,000 July 3. Loans of the trust com¬
panies, &c., increased week by week and were $1,177,026,600
July 3, against $1,129,626,700 May 29. Money holdings of
these institutions were $151,217,600 July 3, against $146,-
418,000 May 29.
Foreign Exchange, ' Silver , &c.—Foreign exchange was

generally strong in June. About the 8th some decline was
noted. French finance bills were then being freely offered
and exchange was created by the placing in London of some
of the new National Rys. of Mexico bonds and also some of
the new issue of N. Y. City bonds. The latter part of June
there was a renewed rise. The Bank of England secured each
week the whole of the South African consignments of gold
without competitive bidding by either Paris or Vienna
bankers. Gold exports from this side were $5,233,050, com¬
prising $1,250,000 to Argentina, $2,000,000 to Amsterdam
and $1,863,000 to Paris,, with a transfer of 2% millions
gold to the Pacific Coast for shipment to Japan. Ex¬
change was at its lowest June 8 at 4 8570@4 8580 for
60-day bills; 4 8765@4 8770 for sight, and 4 8795@4 88 for
cable transfers. Sixty-day bills were at their highest June 30
at 4 8665@4 8670; sight June 29 at 4 8810@4 8815, with a
decline June 30 to 4 8805@ 4 8810; cable transfers June 29
at 4 8855@4 8860,witha decline June 30 to 4 8835@4 8840.
Discounts in London at one time were 2%, but June 30 were
only 1 %. At Paris the close was 1 %, against 1 % earlier, and
at Berlin and Frankfort 2%@3, against 3%@3% earlier.
Silver in London tended lower again ,]with the price June 30
23 15-16d.

f* JULY.—Current Events.—The tariff bill was under con¬
sideration by the conference committees of the two Houses
almost the whole of July, but an agreement was reached July
29. Tho Senate had on July^passed its bill as a substitute

for the House bill, this substitute containing theCorporation
Tax provision. The Senate bill as a rule imposed much
higher duties than the House bill. While the conferrees were
deliberating, President Taft took an active hand with a view
to compelling downward revision as to certain articles and
schedules. He also insisted on the retention of the Corpora¬
tion Tax provision; the tax, however, was reduced from 2%
per annum to 1%. The conference report was adopted by
the House on July 31 by 195 to 183 votes. In the Senate
it passed the next month (Aug. 5) by 47 to 31 votes. The
President immediately signed it and it went into effect the
next day, Aug. 6. Aside from the corporation tax, its prin¬
cipal features are that hides, instead of carrying a duty of
15%, as under the Dingley law, are now free of duty. On
rough lumber the duty is reduced from $2 per 1,000 feet to
$1 25. Bituminous coal is reduced from 67c. a ton to 45c.,
anthracite remaining on the free list; iron ore from 40c. a ton
to 15c.; pig iron from $4 a ton to $2 50; steel rails from 7-20c.
a lb. to 7-40c. a lb.; structural steel worth up to 9-10c. a lb.
from 5-lQc. to 3-10c. a lb., and worth over 9-10c. a lb. from
5-10e. to 4-10c. Crude petroleum was left on the free list;
at the same time Congress struck out the countervailing
duties on foreign oils imposed by the Dingley tariff, under
which a duty was imposed on oil imported from any country
which taxed American oil, the duty levied being the amount
of the tax on American oil. The duty on printing paper (val¬
ued at not above 2%c. a lb.) is reduced from $6 a ton to $3 75
a ton, but if the exporting country imposes any restrictions
on the export of wood pulp, pulp wood or printing paper, a
duty of $2 a ton is added to the $3 75, and in addition thereto
the amount of such export charge. The new bill contains
as a distinctive feature a maximum and minimum clause
providing for the levying of increased duties on articles or
commodities coming from foreign countries making undue
and unfair discrimination against merchandise and products
coming from the United States. Under this clause a further
addition of 25% ad valorem would be made to the combined
duties and charges on printing paper. As regards wood pulp
mechanically ground, the duty of l-12c. per lb., dry weight,
is retained, but it is provided that such wood pulp shall be
admitted free of duty from any country, dependency, pro¬
vince or other subdivision which does not forbid or restrict
in any way the exportation or impose any export duty,
license fee or export charge of any kind upon printing paper,
mechanically ground wood pulp or wood for use in the manu¬
facture of wood pulp. Nearly all the high duties on wool and
manufactures of wool were retained, and in the agricultural
schedule there were a number of advances, such as hops,
from 12c. to 16c.; dates from %c. a lb. to lc.; grapes from
20c. a cubic foot to 25c., and lemons, from lc. a lb. to l%c.
The administrative clauses and a customs court are also
features of the new law. Senator Aldrich pointed out that
the measure, furthermore, extends the provisions of the
drawback clause to articles heretofore subject to internal
taxes. He said that shipbuilders in this country will here¬
after be allowed to buila their ships from foreign materials
imported free, and that this would enable our ship yards to
enter into competition with the world in making battleships
and other vessels. Finally, there are the Philippine provi¬
sions, providing that articles the growth or product or manu¬
facture of the Philippine Islands (except rice) shall be ad¬
mitted duty free, though limits are placed upon the impor¬
tations of sugar, tobacco and cigars. Tea and coffee are
both retained on the free list. The revival of activity in the
iron and steel industry became still more noteworthy.
Early in the month several of the independent steel com¬
panies raised the price of steel bars and of plates and shapes
to 1.30c.and 1.40c. a lb., respectively, this being an advance
of $1 a ton. The latter part, the American Steel & Wire Co.,
a subsidiary of the Steel Corporation, notified consumers of
an advance of $2 a ton on wire products. The Steel Cor¬
poration’s return for the June quarter showed net earnings of
$29,340,491, against $22,921,268 in the March quarter and
only $20,265,756 in the June quarter of 1908. The unfilled *
orders on the company’s books June 30 were 4,057,939 tons,
against 3,542,595 tons March 31. The quarterly dividend
on Steel common was raised from % of 1 % to % of 1%. Cer¬
tain local labor troubles attracted some attention. The
American Sheet & Tin Plate Co., a member of the Steel Cor¬
poration, had refused to enter into a new wage agreement
with the Amalgamated Association of Iron, Steel & Tin Plate
Workers, but decided to run all its plants on the “open shop”
basis, beginning with July 1. In consequence the Amalga¬
mated Association declared a strike and most of the [union
shops of the Sheet & Tin Plate Co. were temporarily closed.
At the non-union plants of the company, however, work was
prosecuted with increased vigor, and though the strike con¬
tinued in subsequent months the Tin Plate Co. gradually
got the upper hand. The Standard Steel Car Co. had a strike
which led to riot and bloodshed at the company’s works at
Butler, Pa. This, however, was not of long duration. The
most serious disturbance was experienced by the Pressed
Steel Car Co. at its McKees Rocks plant, six miles below
Pittsburgh. The trouble here had its origin in objections
to the company’s wage-system and method of employing
and paying its men, and as a result of the strike frequent
clashes occurred between the strikers and the State con¬

stabulary, often with fatal results. In the dry-goods trade
increased strength was observable. Print cloths at Fall
River were marked up first from 3 7-16c. to 3 9-16c. and then
tol3%c.,'inJpart owing toJtheladvance| injcotton .^On re-
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ports of damage to the growing crop at a number of points,
middling uplands in New York advanced from 12c. June 30
to 13.15c. July 13, with the close July 31 12.80c. Outside
of cotton, the agricultural promise remained favorable, and
the tendency of grain prices was downward, except that
covering by belated shorts caused an advance in the July op¬
tion for wheat at New York to $1.50 on the 31st. At Chi¬
cago the high point for this option was reached on the 15th,
at $1.29, and the close July 31 was only $1.05%. In corn
the Sept, option at Chicago, after an early decline, advanced
from 63%c. July 8 to 68%c. July 24, with the close July 31
at 66c. - Oats further declined on assurance of a very large
crop; from 43%c. July 1 the Sept, option at Chicago dropped
to 38c. July 31. Events and happenings abroad were un¬
usually important. In Germany Prince von Buelow re¬
tired as Imperial Chancellor, according to previous announce¬
ment, and was succeeded by Dr. von Bethmann-Hollweg.
In France the French Ministry under M. Clemenceau met with
an unexpected downfall on a minor issue, and was succeeded
by a new Ministry with M. Aristide Briand as Premier. The
latter was supposed to have strong socialistic leanings.
Lieut.-Col. Sir William Curzon Wyllie, together with Dr.
Lalcaca (who came to his assistances), was assassinated on
July 1 at a reception in London by an Indian student,from
political motives. The murderer was hanged Aug. 17. In
Persia an uprising on the part of the population demanding a
real constitutional government occurred, and the.forces of the
so-called Constitutionalists or Nationalists advanced upon
Teheran and occupied the city. The Shah of Persia, Mo¬
hammed Ali, was thereupon deposed, and the 12-year-old
Crown Prince, Sultan Ahmed Mirza, proclaimed Shah by
the National Assembly, with Azad ul Mulk as Regent. Spain
met with serious reverses in its campaign against the Moors.
The Spanish Government had dispatched armed forces to
Melilla, Morocco, as a punitive measure, but met with seri¬
ous reverses. It became necessary to send large reinforce¬
ments from Spain, and this caused certain classes of the Span¬
ish people to rebel,and to undertake to prevent the mobili¬
zation of reinforcements for the army. A revolutionary up¬
rising occurred at Barcelona and other points, and finally,
on July 28, martial law was proclaimed throughout Spain.
The Government eventually succeeded in suppressing the
uprising, but not until many insurgents had been killed or
wounded; large numbers were also executed. Later the
campaign in Morocco also took a more favorable turn. At
one time, also, acute political tension developed between Ar¬
gentina and Bolivia on account of differences regarding a
rich tract of rubber territory separating Peru and Bolivia.
The matter in dispute had been referred to the President of
Argentina and he decided in favor of Peru; but Bolivia pro¬
tested and diplomatic relations between the two countries
became very strained. The extraordinarily large consign¬
ment of $8,000,000 gold from the United States to Argentina
(following other considerable shipments) which then oc¬
curred was thought to have been due to this circumstance.
A shipment of about $7,000,000 gold made at about the same
time from London to South America, it appeared, was des¬
tined to Uruguay, and was in connection with the previous
negotiation of a large Uruguayan loan negotiated in Paris.
Under the previous month’s call, the national banks sur¬
rendered over $18,000,000 of Government deposits, though
the call required the return of only $9,000,000 by July 15
and the remaining $16,000,000 not until Aug. 15. Govern¬
ment deposits in the banks dropped from $74,698,615 to
$54,022,746. Money holdings in Sub-Treasuries increased
from $300,341,525 to $319,094,235. Bank circulation se¬
cured by bonds increased from $659,673,408 to $667,508,731.
The St. L. & San Fran. RR., through Speyer & Co., placed
$10,000,000 of its 5% gen. lien 15-20-year gold bonds in
France. A considerable portion of the $37,500,000 4% conv.
bonds of the Southern Pacific Co., to which the U. P. was
entitled to subscribe, was also distributed abroad by Kuhn,
Loeb & Co. The U. S. Gov’t on the advice of Attorney-Gen¬
eral Wickersham decided to make no contracts through the
War & Navy Departments with the American Tobacco Co. or
its allied companies, all of which were involved in the Gov’t
suit charging violation of the anti-trust laws. It was also
announced that a similar policy would be pursued with refer¬
ence to other so-called trusts against which suits had been
brought for alleged violations of Federal laws. The New
York Stock Exchange decided to abolish its unlisted depart¬
ment after April 1 1910. The Hudson & Manhattan RR. on
July 19 opened to business its lower twin tubes under the
Hudson River, extending from the Pennsylvania RR. sta¬
tion in Jersey City to the Hudson Terminal Bldg., on Church
St. in this city. In the U. S. Circuit Court Judges Pollock
and Campbell held invalid the Oklahoma law of 1907, in¬
tended to prevent the piping of oil and gas out of the State.
The Court held that natural gas is an article of inter-State
commerce the same as corn, wheat, cotton, coal or any other
commodity, and its sale and transportation in inter-State
commerce is a matter to be regulated solely by Congress.
In the Circuit Court at Charleston, W. Va., Judge Burdette
granted an injunction restraining the enforcement of the
Two-Cent Passenger Rate Law passed by the West Virginia
Legislature in 1907. The Bankers’ Trust Co. of this city
decided to increase its capital from $1,000,000 to $3,000,000,
and declared a special cash dividend of $50 j>er share. The Erie
RR. on July 1 restored the salaries of officers and employees
which had previously been reduced. Over 11,000 buildings
were burnt down in a fire at Osaka, Japan, which began July 31.

Railroad Events and Stock Exchange Matters.—The Stock
market developed renewed buoyancy during July, on the
growing activity in the steel and other trades, the advance
in the dividend on Steel common and other favoring influ¬
ences. U. P. common crossed 200, reaching 201% July 31,
and Steel com. got up to 74% July 31. Taking the opening
and closing prices for the month, U. P. com. rose from 193%
to 201; Ill. Cent, from 148% to 158%; N. Y. Cent, from 133
to 141; Penn, from 136% to 139%; Reading com. from 156
to 161%; Amal. Cop. from 81% to 84%, and Steel com. from
68% to 74. Del. Lack. & West, declared a special cash div.
of 50% and a stock dividend of 15%, and allowed sharehold¬
ers to use half of the former in subscribing for the $6,800,000
stock of the Del. Lack. & West. Coal Co.> organized to take
over the business of the coal salesldepartment of the railroad.
Amer. Shipbuilding Co. resumed the payment of divs. on
com. stock. Interb. Rap. Tran, sold to J. P. Morgan & Co.
$10,000,000 of its 5% gold mtge. bonds.
The Money Market.—Notwithstanding the large gold ex¬

ports and the extra amount of Government deposits sur¬
rendered by the national banks, as noted above, money rates
were not very materially affectedjdie most of July. Money
holdings of the Clearing-House banks fluctuated from week
to week, and after increasing from $385,499,400 July 3 to
$391,235,800 July 10, were $389,730,300 July 31. Surplus
reserves, after rising from $27,201,400 July 3 to $34,029,800
July 10, declined to $31,321,825 July 31. Loans decreased
from $1,357,556,000 July 3 to $1,344,715,900 July 17, and
then increased to $1,358,050,600. Deposits were $1,433,-
192,000 July 3, $1,421,275,100 July 17 and $1,433,633,900
July 31. The trust companies and outside banks showed
only a slight decrease in money holdings between July 3 and
July 31—from $151,217,600 to $150,969,600. Loans of
these institutions rose from $1,177,026,600 to $1,200,361,-
200. The range for call loans during July was 1%@2%.
Time loans at the close were 2% for 60 and 2% for 90 days,
2%@3 for 4 months, 3@3% for 5 months and 3%@3% for
over the year. Commercial paper then was 3%@4 for double
names, 3%@3% for primeand 4%@4% for good single names.
Foreign Exchange, Silver, &c.—Exchange was almost con¬

tinuously weak in July and a sharp decline in rates occurred.
The principal influences were the offerings of bills against
the engagements of gold for shipment to South America
($13,335,000 going to Argentina), the placing abroad of
considerable amounts of American securities, and some specu¬
lative selling of exchange. There were also liberal offerings of
commodity drafts against grain and cotton futures. Fur¬
thermore, finance and other loan bills and drafts were freely
in evidence as the likelihood developed of firmer money
rates in this market in the near future. Rates at the close
were at about the lowest figures of the month, namely
4 8535@4 8540 for 60-day bills; 4'8680@4 8685 for sight,
and 4 8705@4 8710 for cable transfers—these figures being
about l%c. per pound lower than at the beginning of the
month. Discounts at the close were 1%@1% at London,
1%Vt Paris and 2% at Berlin and Frankfort. Silver in
Lonoon fluctuated between 23%d. and 23%d. and closed
at 23 7-16d.

AUGUST.—Current Events.-—Mr. Harriman’s * health
played an important part in affairs during August. Mr.
Harriman had been taking the baths at the Bad Gastein in
Austria for some time and the general supposition had been
that he was being greatly benefited. During his absence a
tremendous speculation had been carried on in the properties
with which he was identified and all sorts of rumors were cir¬
culated with reference to his plans and intentions, such as
that there would be a segregation of Un. Pac. assets, a distri¬
bution of extra dividends, etc., etc. Therewere also reports
that Un. Pac. was increasing its holdings of N. Y. C. stock
and seeking control. About the middle of the month news
leaked out that he had suddenly determined to come home.
On Aug. 18 he embarked at Cherbourg for New York. Be¬
fore sailing it was announced that the treatment in Germany
had been a success, but that instead of taking the “after cure”
abroad he would take it in his new mountain home at Arden,
N. Y. Mr. Harriman landed here soon after noon on Aug. 24
and while extremely weak talked freely to an army of news¬
paper men on his way to his just-completed country home,
Tower Hill, at Arden. One of his first statements was that
he was not thinking about a segregation of assets, or extra
dividends, or speculation. His remarks were not encourag¬
ing to those engaged in the speculation for higher prices and
the market by that time, already weak, experienced a sharp
tumble. Very confident reports also appeared saying Mr.
Harriman was in a very precarious state. Accordingly the
Stock Exchange got into a frenzy of excitement, and tre¬
mendous liquidation took place, with large and general de¬
clines in prices, the Harriman properties—particularly Un.
Pac. and So. Pac.—being chief features in the decline. The
collapse continued until Monday, Aug. 30, when Mr. Harri¬
man issued a very reassuring statement concerning his condi¬
tion. This relieved the tension, at least for the time being,
thus ending one of the most striking episodes in Stock Ex¬
change history. Tariff legislation was concluded Aug. 5,as
noted in our remarks for July, and with this out of the way,
business revival made further progress. There was some
impairment of crop prospects, owing to excessively high tem¬
peratures over considerable sections of the West and South-
West, making a record-breaking corn crop out of the question,
but still leaving a prospect of a large crop. In spring-wheat
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there was also some deterioration. The tendency of wheat
prices, nevertheless, was sharply downward, particularly in
the case of cash wheat. In Minneapolis receipts were so
heavy that on Monday, Aug. 23, cash wheat broke 20 @25
cts. a bushel, one of the most sensational declines on record.
New crop No. 1 Northern dropped to $1.10 against $1.35 the
previous Saturday and $1.45 the previous Monday. At
Chicago Sept, wheat closed at 98% cts. Aug. 31 against
$1.04% July 31; Sept, corn at Chicago closed at 64% cts.
against 66 cts. and Sept, oats at 36% cts. against 38% cts.
For cotton the Dept, of Agriculture on Sept. 2 made the
condition Aug. 25 only 63.7 against 71.9 a month earlier and
76.1 on Aug. 25 the previous year. Middling upland at New
York from 12.80 cts. July 31 got up to 13.10 Aug. 2, but after
that manifested considerable irregularity. The low point
was 12.40 Aug. 9 and the close Aug. 31 was 12.80. While
the metal trades generally Showed an improving tendency,
copper continued an exception to the rule. The statement
of the Copper Producers’Association for July showed another
large decrease in the dbmestic stocks of copper, bringing the
aggregate of these stocks down to about where they had been
at the beginning of the year and this gave strength to the
metal the first half of the month, notwithstanding that it
appeared there had been further important additions to stocksabroad. Later, however, prices developed weakness, with
the close for Lake copper about 13%@13% cts. and for
electrolytic 12%@13 cts. In theU. S. Circuit Court at Chicago
Judges Grosscup, Baker and Kohlsaat made permanent the
temporary injunction granted Nov. 6 1908 against the Inter¬state Commerce Commission in what is known as the Missouri
River Rate case. The Commission had sought to compel a
lower Joint through rate from the Atlantic seaboard to Mis¬
souri river points* than the sum of the separate rates from the
seaboard to the Mississippi River and thence to the MissouriRiver. TheCommission had also directed that the reduction
should fall entirely on the lines running between the Missis¬
sippi and Missouri rivers. On first-class freight the through
rate in force from the Atlantic seaboard to the Mississippi
River was 87 cts. while the rate thence from the Mississippi
River to theMissouri River was 60 cts., making a total of $1.47
per 100 lbs. The Commission ordered a reduction to $1.38.
The order was like several others which the Commission had
sought to enforce in different parts of the country, and if up¬
held would have revolutionized the principle of rate-making.
The matter was really a competition between markets, and
Judge Grosscup in expressing the opinion of the majority ofthe Court (Judge Baker filed a dissenting opinion) said that
it could not be assumed that the Commerce Commission had
the power by the use of differentials artificially to divide the
country into trade zones tributary to given trade and manu¬
facturing centres, ‘Tor such power, vaster than any one body
of men has heretofore exercised, though wisely exerted in
specific instances, would be putting into the hands of the
Commission the general power of life and death over every
trade and manufacturing centre in the United States.”
National bank circulation afloat on bonds further increased
from $667,508,731 to $672,263,695. Government deposits
In the banks decreased from $54,022,746 to $51,651,531.
Government cash money holdings fell from $319,094,235 to
$315,893,508. The differences between Turkey and Greece
which had developed regarding the island of Crete were ad¬
justed but only after renewed intervention on the part of the
Powers, who forcibly removed the Grecian flag which had
been raised over the Canean fort after the withdrawal of the
international fleet in July. A new Cuban loan for $16,500,-
000, consisting of 40-year 4%% bonds issuable in install¬
ments of $5,500,000 per year was taken by European and
American bankers. The first $5,500,000 was offered to the
public in Sept, by Speyer & Co. of this city and Speyer Bros,
in London and many times over-subscribed. Costa Rica
also began negotiations with a leading American financial
house regarding the financing of its debt, as did Honduras.
An industrial strike in Stockholm, accompanied by socialistic
demonstrations, proved very disturbing in Sweden, a con¬
siderable part of the laboring population being thrown out of
employment for the time being. At a referendum election
in Cleveland the Schmidt ordinance providing for a 14-year
trolley franchise on certain streets of the city on the basis of
3-cent faresyand favored by Mayor Tom L. Johnson/"was
defeated by a vote of 31,022 to 34,785. The Cunard Line
began using Fishguard, on the Welsh coast, as a port) of call,
shortenmg\by several hours the time to London,-Paris, etc.
Gov. Hughes removed Louis F. Haffen, Prest:m the Borough
of the Bronx, on charges of misconduct in office made by the
Commissioners of Accounts in Nov. 1908. In the case
against Gustav E. Kissel and Thomas B. Harned, who had
been indicted along with the American Sugar Refining Co.
for criminal conspiracy in connection with the closing of the
Penn. Sugar Refining Co.’s independent plant in 1903, Judge
Holt in the U. S. Circuit Court held that prosecution was
barred by the statute of limitations. An earthquake, ac¬
companied by a tidal wave, at the close of the previous
month (July 30) worked great havoc at Acapulco, on the
west coast of Mexico, and surrounding territory. At the
close of August (Aug. 28) an extraordinary rainfall and tre¬
mendous floods overwhelmed Monterey and northeastern
Mexico, resulting in the loss of 1,500 to 2,000 lives by drown¬
ing, the submerging of numerous towns and damage to prop¬
erty estimated at $20,000,000 to $30,000,000.
Railroad Events and Stock Exchange Matters.—The course

of stocks during August is in a measure outlined in what has

been said above. The month will always be noteworthy for
the tremendous liquidation and the sharp and precipitate de¬
cline in prices which occurred. The first 10 or 12 days the
market was still strong and active and many new high records
for the year were established. Then came the alarm about
Mr. Harriman. What followed has already been indicated.
In the latter half of themonth the fluctuations were wild and
erratic,with Un. Pac. the dominant feature and the tendency
strongly downward. The downward course was arrested on

Monday, Aug. 30. The previous Friday and Saturday there
had been more or less definite reports of the likelihood of an
operation on Mr. Harriman, causing a very unsettled and a
very depressed feeling. Over Sunday these reports met
with strong denial and as a consequence opening prices Mon¬
day morning, Aug. 30, were several points higher than the
closing prices Saturday, Aug. 28. Later on Monday came
Mr. Harriman’s own denial,and as a consequence a recovery
in prices took place all through the list. Un. Pac. com.,
strangely enough, closed Aug. 31 at the figure at which it had
opened Monday, Aug. 2, namely 201; but in the meantime
it had been up to 219 Aug. 16 and down to 194% Aug. 28.
So. Pac. com. opened at 134%, advanced to 139% Aug. 16,
dropped to 125 Aug. 28 and closed at 128% Aug. 31. Read¬
ing com. opened at 162%, rose to 166 Aug. 12, declined to
155% Aug. 28 and closed at 159%. N. Y. Cent, from 141%
at the opening got up to 147 Aug. 17, dropped to 135%
Aug. 28 and closed at 138%. Mil. & St. P. ccm. opened at
158%, reached 163% Aug. 10, declined to 154% Aug. 28
and closed at 156%. Penn, was 140 Aug. 2, 143% Aug. 12,
137% Aug. 26 and closed at 140%. The Steel shares, while
following the course of the general market, continued to
manifest much strength. Steel com. was 74% Aug. 2, 78%
Aug. 12, 73% Aug. 20 and closed at 77%. Amal. (3op, from
84% at the opening, rose to 89% Aug. 12, dropped to 82%
Aug. 26 and closed at 83%. The New Orleans Stock Ex¬
change decided, beginning with Sept., to adopt the N. Y.
Stock Exchange new method of quoting bonds, that is,
prices are to be “and interest.” The Public Service Com¬
mission for the Second District refused to give its approval
to the plan advocated by the N. Y. N. H. & H. for making
a new $20,000,000 mortgage on the Cent. New England Ry.
Blair & Co., as managers of the bond syndicate of the Denv.
& Rio Gr. RR. sold to the Deutsche Bank of Berlin $5,000,-
000 of that road’s 1st and ref. 5% bds.,to be offered to in¬
vestors in Germany. Cal. & Hecla increased its quar. div.
from $6 per share (24%) to $8 (32%).

The Money Market.—The money market became firmer.
On call the high figure was 2%% against the July maximum
of 2% and time loans and commercial pajier were also frac¬
tionally higher, the quotations Aug. 31 being 2%@3% for 60
days; 3%@3% for 90 days; 3%@3% for four months and
3%@4 for five to six months, with paper quoted
at 4 for choice double names and 4% for prime
single names. There was some increase in the de¬
mand for funds from the interior and the Canadian banks
withdrew some of their credit balances from this centre.
This and the shipments of gold to Argentina and the transfers
to San Francisco for shipment to Japan reduced the money
holdings of the Clearing House banks from $389,730,300 July
31 to $368,442,500 Aug. 28; surplus reserves fell from $31,-
321,825 to $17,952,775. The trust companies and outside
banks reported money holdings of $155,983,300 Aug. 28
against $150,969,600 July 31. Deposits of the Clearing
House banks dropped from $1,433,633,900 July 31 to $1,-
401,958,900 Aug. 28. Loans fluctuated from week to
week and were $1,352,050,000 August 28 against $1,-
358,050,600 July 31. The loans of the trust companies
increased from $1,200,361,200 July 31 to $1,226,840,300
Aug. 28.
Foreign Exchange, Silver, Etc.—After a fractional advance

at the beginning, foreign exchange wasweak, with a declining
tendency the first half of the month. Offerings were made
almost daily of bills against securities which had been ne¬
gotiated abroad and there were also drafts against future
deliveries of grain. Furthermore, there was selling of
sterling and franc cable transfers against a large block of
bonds that had been placed in London and Paris. Firmer
rates in the local money market also encouraged the drawing
of finance and other loan bills. About the middle of the
month, however, exchange developed a rising tendency, due
to an inquiry for bills to cover outstanding short contracts
and also for sight bills to effect extensions of maturing loan
drafts and finance bills. Selling of American securities by
London occasioned by the great decline in prices on the Stock
Exchange likewise served to create a demand for exchange.
The last few days exchange was again downward and the
close Aug. 31 was at about the lowest figures. On Aug. 14
at the culmination of the first downward turn rates were
4 85@4 8510 for 60 day bills; 4 8645@4 8650 for sight and
4 8675@4 8680 for cable transfers; by Aug. 25 there had
been a rise to 4 8540@4 8550, 4 8690@4 8695 and 4 8715@
4 8725 for the three classes of bills. The decline at the
close carried prices back to precisely the figures quoted
Aug. 14. Shipments of gold to Argentina reached about
$2,250,000 and the transfers to San Francisco $3,000,000.
Open market discounts were 1%% Aug. 31 at London, 1%@
1% at Paris and 2% at Berlin and Frankfort. Silver at
London advanced to 24d. Aug. 31.

SEPTEMBER.—Current Events.—Mr. Harriman’s illness
eventuated in death. After the hopeful statement given out
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by him at the close of August he suffered a relapse on Sunday,
Sept. 5. With the knowledge of his precarious state, the
Stock Exchange opened on Tuesday, Sept. 7 (after the Labor
holiday Monday and also a holiday the preceding Saturday)
in great depression,with the Harriman properties showing
declines of several points from the close the previous Friday.
The collapse continued, with large and general breaks in
values, up to the close of business Thursday (Sept. 9), on
which day Mr. Harriman died. The worst having happened,
a sharp and extensive rally ensued the next day, and no
ill effects followed the death of Mr. Harriman. On the Stock
Exchange considerable buoyancy developed the latter part
of the month. It became evident that powerful banking
interests would direct the destinies of the former Harriman
properties. Mr. Jacob H. Schiff, of Kuhn, Loeb & Co. (the
members of which firm had retired from the directories of their
several railroad properties in 1908 after the Hughes insurance
investigation) entered the board of directors of both the Union
Pacific and the Southern Pacific along with William Rocke¬
feller, filling vacancies created by the death of Henry H.
Rogers and E. H. Harriman. Ex-Judge R. S. Lovett, Vice-
Pres. and Gen. Counsel, who had been Mr. Harriman's right-
hand man, was elected Chairman of the Executive Committee
in both' companies to succeed Mr. Harriman. A large share
of public attention during the month was absorbed by events
having no bearing upon business or financial affairs, namely
news regarding the discovery of the North Pole and (in this
city and surrounding territory) the Hudson-Fulton celebra¬
tions, which latter were on a very elaborate scale. On Sept.
1 the sensational announcement came that Dr. Frederick A.
Cook of Brooklyn, an Arctic explorer, was on his way to
Denmark, and reported having readied the Pole on April 21
of the previous year. * On landing at Copenhagen on Satur¬
day, Sept. 4, he was received with great enthusiasm by the
Danish people. While he was still being feted, there came
a second sensational piece of news on Sept. 6 in a cablegram
from Indian Harbor, Labrador (via Cape Ray, Newfound¬
land), from Robert E. Peary of the U. S. Navy, reporting
that the latter (who had made eight previous trials in twenty-
three years) had reached the Pole on April 6 of the current
year. There was no disposition to question the truthfulness
of Mr. Peary's statement, but there was hesitancy about ac¬
cepting the unsupported daim of Dr. Cook. In December,
after Cook had submitted his records, a committee of the
University of Copenhagen reported that his proofs were in¬
sufficient to establish his claim. The Hudson-Fulton cele¬
brations began on Saturday, Sept. 25, and in this city ex¬
tended through the whole of the following week to and in¬
cluding Saturday, Oct. 2. The distinctive features in the
celebrations were the large assemblage of warships, foreign
and American, the parades, naval, military and civic; also
public and private illuminations, chiefly by dectridty, on a
scale probably never before attempted in the world's history.
The celebrations commemorated Hendrick Hudson's dis¬
covery of the Hudson River in the Half Moon in 1609 and
Robert Fulton's exploit in having in 1807 with his steamboat
Clermont demonstrated the practicability of applying steam
to water navigation. Trade activity made further progress
and in iron and steel higher prices and an urgent demand led
to the placing of orders abroad for the importation of raw
material. The U. 8. Steel Corporation made a further ad¬
vance of $1 a ton, bringing steel bars at Pittsburgh up to
1.40c. per lb. and plates and shapes to 1.45c.; this still left
its prices below those of the independent companies. The
shares of the United States Steel Corporation made new
high records every week. The strike at the McKees Rocks
plant of the Pressed Steel Car Company was finally termi¬
nated. The company made certain concessions to the men,
and on Sept. 7, after a contest of eight weeks, in which eight
lives are said to have been lost and many persons injured,
the strike was called off. The course of grain prices was
again upward. Possibly the speech of James J. Hill before
the American Bankers' Association, saying that grain pro¬
duction in the U. S. was not increasing in proportion to popu¬
lation, and that ultimately we would have to import wheat,
may have had some effect. In Chicago a short interest in
the Sept, option for wheat caused a jump in that option in the
closing hour of Sept. 30 from $1.06 to $1.20. The same day
Sept, oats at Chicago jumped from 44% cts. to 50 cts. Dec.
wheat in Chicago advanced from 9334 cts. Sept. 2 to $1.01%
Sept. 29, with the close Sept. 30 99% cts.; Dec. corn at Chi¬
cago rose from 56% cts. Sept. 1 to 61% cts. Sept. 17, with
the close 57% cts., and Dec. oats at Chicago rose from 37 cts.
Sept. 1 to 40% cts. Sept. 16, with the close 38% cts. In
cotton renewed reports of a crop shortage and rumors that
James A. Patten of Chicago was active m the market were
used to fan speculation. Furthermore, news came that a
tropical storm had swept up through the Mississippi Valley
ana was doing damage in Mississippi and Louisiana and parts
of Arkansas as well as in Tennessee and Alabama. Louisi¬
ana suffered from a tidal wave and for two days all quotations
from that point were shut off completely. Thereupon op¬
erators became panic-stricken and between Sept. 17 and Sept.
24 middling uplands in N. Y. rose from 12.70 to 13.75 cts.
The close Sept. 30 was at 13.30 cts., against 12.80 cts. Aug.
31. Print cloths at Fall River were advanced from 3% cts. to
3% cts. A strike of the weavers at the Fall River Iron Works
nulls occurred but was of short duration, the. operatives ac¬
cepting the offer of the Borden management of an advance of
5% in wages. Pres. Taft delivered a number of speeches while
engaged in an extended tour of the U.S., inwhich he outlined
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his policies. These speeches exercised a disquieting effect on
the Stock Exchange. In an address before the Boston Cham¬
ber of Commerce on Sept. 14 he showed that he was im¬
pressed with the need of currency and banking reform,
but he also said that “the hum of prosperity and the ecstasy
of great profits are likely to dull our interest in these reforms
(referring to Mr. Roosevelt's claim of the need of reform in
business methods), and lead us back again to the old abuses
unless we insist upon legislation which shall clinch and enforce
those standards by positive law." At Des Moines, la., he
argued in favor of amending the Inter-State Commerce law
and the Sherman Anti-Trust law, and at Denver, Col., he
discussed the Corporation-Tax law and urged the proposed
amendment to the Federal Constitution, giving Congress au¬
thority to levy a general income tax. All these speeches out¬
lined very radical policies—the same policies, indeed, which
Mr. Roosevelt had advocated so strenuously. He argued in
favor of the distribution of large fortunes, insisted that the
right of Courts to issue writs of injuncton should be limited
and qualified, and advocated extensive new legislation giving
the Federal Government increased powers. He said he was
opposed to a general individual tax on incomes except in
times of great national stress, but the Federal income tax
amendment would enable Congress to levy a tax on the bond¬
holders as well as the stockholders in corporations, and would
also enable the Government to perfect the Corporation Tax
“so as to make it an instrument of supervision of corporate
wealth by Federal authority." He insisted that inter-State
railroads must be prevented from continuing to hold stock
in competing railroads—a requirement that would oblige the
N. Y. Central to dispose of its West Shore line and the Lake
Shore of its Nickel Plate line. He proposed, furthermore,
that hereafter no railroad company engaged in inter-State
commerce should create any additional debt except with the
approval of the Commission and at “a price not less than par
for stock nor less than the reasonablemarket value for bonds"
Bank circulation secured by bonds increased from $672,263,-
696 to $676,031,393. Government deposits in banks were
diminished from $51,651,531 to $50,604,523, and Govern¬
ment money holdings decreased from $315,893,508 to $309,-
331,807. The right of the Stock Exchange to enforce its
resolution forbidding business intercourse with members of
the Consolidated Exchange was upheld in a decision of the
N. Y. Supreme Court on Sept. 4. In a decision rendered by
Justice Van Kirk in the N. Y. Supreme Court in a suit against
the Trust Co. of the Republic by one of the stockholders,
13 of the former directors of the company were held responsi¬ble for losses sustained through transactions by Pres. Daniel
Lerov Dresser in 1902 in connection with the defunct U. S.
Shipbuilding Co. John W. Castles, President of the Union
Trust Co. of this city (in which, however, he had never be¬
come active) and former President of the Guaranty Trust Co.,
committed suicide. The Spaniards gained some important
successes in their campaign in Morocco towards the close of
the month, and it was supposed that this marked the end of
the campaign; but this proved erroneous, as on the last day
they sustained renewed reverses. One of the Oklahoma
banks—the Columbia Bank A Trust Co. of Oklahoma City—•
was taken in charge by the State Banking Commissionermid
the State Guaranty Fund drawn on to pay its depositors. An
assessment was levied on Hie other State banks; The Great
Northern Ry. on Sept. -27 put in service a new mail and ex¬
press train, reducing the minimum time in transit between St.
raul and Seattle by 11 hours—from 59 to 48 hours.
RaUroad Events and Stock Exchange Matters.—On the whole

there was considerable improvement in values during Sep¬
tember, with many new high records for the year in leading
stocks, but the course of prices was marked by wide fluctua¬
tions, with great demoralization immediately preceding thedeath of Mr. Harriman. At the beginning of the month the
market was strong, but on Sunday, Sept. 5, Mr. Harriman's
condition changed for the worse, and when the Stock Ex¬
change opened Tuesday, Sept. 7, after the holiday, his condi¬
tion was very grave. The Harriman stocks opened several
points lower than the close the previous Friday. The break
continued until the close of business on Thursday, Sept. 9,
when Mr. Harriman died. The next day a sharp upward
movement ensued, carrying prices up 3 to 13 points. The
improvement, except for a downward reaction on Monday,
Sept. 13, continued through the next week. The following
week (ending Sept. 25) the market was unfavorably affected
by the speeches of President Taft, but even then a few stocks
continued their upward course. The closing week the mar¬
ket once more resumed its rising tendency, and transactions
were on a large scale, though some shares did not get back
to their best figures. Steel com. touched 90% Sept. 29 and
closed Sept. 30 at 89%, this being a rise from 75% ex-div.
Sept. 9. U. P. com. from 200% Sept. 1 declined to 193%
Sept. 9, then advanced to 210% Sept. 11 and closed Sept. 30
at 209%. Sou. Pac. com.’ opened at 128%, touched 122%
Sept. 9 and by Sept. 30 got up to 135%. Reading com. was
159% Sept. 1,156% Sept. 9,173% Sept. 21 and 168 Sept. 30.
Penn, after declining from 140% Sept. 1 to 138% Sept. 9,
got up to 151% Sept. 29 and closed at 150. Amal. Gop. was
84 Sept. 1, 77 Sept. 13,85 Sept. 21 and closed at 82% Sept.30.
West. Un. Tel. disposed of its holdings of N. Y. Telephone
stock to the American Tel. A Tel. Co., netting, it is under¬
stood, close to $25,000,000. The Appellate Division of the
Supreme Court, 3d Dept., unanimously reversed the Public
Service Commission for the 2d Dist., which had refused per¬
mission to the Del. A Hud. Co. to issue bends te refund notes
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made in connection with the purchase of the Hud. Val.
(Electric) Ry., and the purchase of coal properties in Penn¬
sylvania. This reversal was sustained by the Court of Ap¬
peals in December. The N. Y. Telephone Co.’s shareholders
voted to increase capital from $50,000,000 to $100,000,000,
to take over the other Bell subsidiaries in this State, includ¬
ing the N. Y. & N. J. Tel. Co. Quite a number of increases
in dividends were announced, mostly by smaller companies.

The Money Market.—The tendency towards higher money
rates became strongly accentuated during September. On
call on Sept. 30 there was a rise to 4%, and time loan rates
also advanced for all periods. Money holdings of the Clear¬
ing-House banks fell from $368,442,500 Aug. 28 to $329,332,-
700 Oct. 2. Surplus reserves Oct. 2 were onlv $1,627,525
against $17,952,775 Aug. 28. Money holdings of the out¬
side institutions were diminished relatively little, being $154,-
023,400 Oct. 2, against $155,983,300 Aug. 28. Deposits
of Clearing-House banks were reduced from $1,401,958,900
Aug. 28 to $1,310,820,700 Oct. 2, and loans from $1,352,-
050,000 to $1,304,962,900. Loans of the trust companies,
&c., after being reduced from $1,226,840,300 Aug. 28 to
$1^219,876,500 Sept. 11, increased to $1,238,473,200 Oct. 2.
Time loans at the close were 3%@3% for 60 days, 3%@3%
for 90 days, 4@4)4 from 4 to 6 mos. and 4J4 for 7 mos.
Commercial paper then was 4@4)^ for double names and
4for the best single names.
Foreign Exchange, Silver, &c.—After a fractional advance

at the opening, foreign exchange showed a declining ten¬
dency most of Sept. Firmer money rates here were perhaps
the most important influence in the downward movement.
The Bank of Germany on Monday Sept. 20 raised its rate
from 3^2 to 4%; this, and a general rise in open market dis¬
counts at London, Paris and Berlin, stiffened exchange for a
time, due to the covering of maturing loan and finance bills
which bankers were indisposed to renew because of the higher
discounts. Dearer money here, however, proved much the
more potent influence, and later, exchange displayed a re¬
newed sagging tendency,which continued to the close. There
were no gold exports to Europe, but about $3,500,000 was
transferred by the Sub-Treasury to San Francisco for ship¬
ment to Japan, and the last week $1,400,000 gold was sent to
Canada. In London, Russia secured practically all the of¬
ferings of South African gold. Sterling rates were at their
highest Sept. 2, when 60-day bills were quoted 4 8515@
4 8520, sight bills 4 8655@4 8665 and cable transfers 4 8680
@4 8690. The lowest figures were Sept. 29, namely, 4 8410
@4 8420, 4 8595@4 86 and 4 8615@4 8620, with only a
fractional recovery the next day. Discounts at the closewere
lj£@2)4>at London, 2\i at Paris and 3^ at Berlin and
Frankfort. The bullion holdings of the Bank of England
were heavily reduced the last two weeks on large shipments
to Egypt and other countries, and also a demand from the
interior of Great Gritain. Silver in London fluctuated within
a narrow range and was 23Sept. 30.
OCTOBER.—Current Events.—A rather unexpected rise

to high figures in discount rates of European banks arrested
world-wide attention. It was the more noteworthy inas¬
much as it did not come at a time of general trade activity
in Europe nor of large and general speculation. Trade re¬
vival was making considerable headway in Germany and the
speculative spirit was also in evidence there, but elsewhere
in Europe conditions appeared to be normal. The higher
money rates were due to the effort of the European banks to
protect their gold reserves in view of the active demand for
gold, more particularly for countries like Egypt and South
America. The Bank of England raised its minimum on three
successive Thursdays—on the 7th it increased from 2)^ to
3%, the following Monday (the 11th) the Bank of Germany,
which in September had advanced from 3)^ to 4%, moved
up to 5%; on the 14th the English Bank advanced from 3 to
4% and the following Thursday (the 21st) to 5%. The Bank
suffered contraction of its bullion holdings in each successive
week beginning with Sept. 16 up to and including Oct. 28.
For the six weeks to Oct. 28 the shrinkage reached £7,938,-
495, or, roughly, $39,000,000. In some quarters a disposi¬
tion existed to assume that in its successive advances the
Bank was aiming at American borrowing abroad and was
seeking to check speculation on the N. Y. Stock Exchange,
which it was asserted was being carried on through such bor¬
rowing. Careful inquiry, however, among banking houses
and foreign exchange dealers here and in Europe failed to
show any warrant for the stories of excessive and abnormal
borrowing on American account; and the large loss in bullion
by the Bank, just noted—no part of the gold taken going to
the U. S.—shows conclusively that the action was in defense
of its stock of gold. While the Bank continued to lose gold
even after its minimum had been raised to 5%, the situa¬
tion was nevertheless considered to have considerably im¬
proved. Previously other countries had obtained the South
African offerings of gold in London, but both on the 18th and
the 25th the Bank succeeded in getting these offerings itself.
The high rate also served to divert a portion of the demand
for gold to other centres. The last half of the month the
Brazilian demand for gold was in part diverted to N. Y.
Brazil took supplies of the metal at nearly all the chief centres
—London, Paris, N. Y. Her coffee planters were for the
time being eagerly competing with one another in selling
coffee so as to take advantage of the valorization plan under
which a certain amount of coffee could be sold without bear¬
ing a heavy tax. This made everybody anxiousdo sell within

the limit. The boom in rubber accentuated the favorable
conditions for Brazil, giving that country a large favorable
trade balance. Some persons were inclined to think the
Bank of England’s action was not altogether uninfluenced bythe home political situation. The Budget, which was viewed
with so much uneasiness by the financial world in London,
remained undisposed of, and it seemed certain that the House
of Lords would reject the measure, bringing on a constitu¬
tional crisis. Continued speculation in cotton carried prices
up to the highest figures since the time of the Sully corner in
Feb. 1904. Oct. 30, middling upland sold in N. Y. at 15.05
cts., against 13.30 cts. on Sept. 30. Even the May optionsold above 15 cts. James A. Patten, of wheat fame, ap¬
peared to be prominent in the movement. The Departmentof Agriculture Oct. 4 made the condition of the crop only 58.5,
a deterioration of 5.2 points during the month, and later there
were allegations of killing frosts in various sections of the
South. The high price led to very extensive curtailment of
production by cotton mills in this country (in New England
as well as in the South) and also abroad. Print cloths at
Fall River ruled at 3% cts. until Oct. 16, when there was an
advance to 4 cts. In other classes of cotton goods advances
were also made, though not to the extent of the rise in the
raw material. In the iron and steel industry unexampled
activity developed. The ‘‘Iron Age” reported 2,385,206
tons of pig iron made in Sept, and 2,592,516 tons in Oct., this
comparing with the previous maximum of 2,336,972 tons in
Oct. 1907. The U. S. Steel Corporation for the Sept, quartershowed net earnings of $38,246,907, against $29,340,491 for
the June quarter and $22,921,268 for the March quarter.
The quarterly dividend on Steel com. was again raised, this
time to 1%. The fortnightly statements of the American
Ry. Assn, showed that on Oct. 27 the surplus of idle cars had
been entirely extinguished. The copper trade, however, con¬
tinued to lag under increasing stocks at home and abroad.
Government money holdings were reduced from $309,331,807
to $308,794,235 and Government deposits in banks from $50,-
604,523 to $49,497,654. National bank circulation secured
by bonds increased from $676,031,393 to $678,344,963.
Prof. Francisco Ferrer, the former director of the “Modern
School” at Barcelona, was sentenced to death for complicityin the Barcelona uprising the previous July, and notwith¬
standing violent protests on the part of workingmen in Spain,
Italy and other countries, was executed Oct. 13. Riotous
demonstrations thereupon developed at many of the Euro¬
pean centres—notably Paris, Rome, Vienna, Trieste, and
many other points in Italy and France. Criticism resultingfrom this action and dissatisfaction felt with Gen. Marina’s
conduct of the war in Morocco led the next week (Oct. 21) to
the resignation of the Spanish Ministry headed by Senor
Maura. A new Cabinet was constitued with Moret y Pren-
dergast as Premier. Prince Hirobumi Ito, President of the
Privy Council of Japan and former Japanese Resident General
and Chief Ruler of Corea, was assassinated by a Corean Oct.
26 in the railway station at Harbin while he was advancing
to meet M. Kokosoff, the Russian Finance Minister, who had
come from St. Petersburg to discuss with him questions af¬
fecting the future of Manchuria. Justice Rufus W. Peckham
of the U. S. Supreme Court died Oct. 24. Judge A. B. Ander¬
son of the U. S. Court at Indianapolis on Oct. 12 dismissed
the proceedings in the Panama Canal libel suit brought in the
closing days of the Roosevelt Administration against Delavan
Smith and Charles R. Williams, proprietors of the “Indianap¬
olis News.” The defendants had resisted removal to the
District of Columbia for trial under a Grand Jury indictment
charging them with having committed a criminal libel in
publishing articles alleging a corrupt profit of $28,000,000 in
the sale of the Panama Canal to the U. S. The indictment
charged the commission of a crime in the District of Colum¬
bia, but inasmuch as the Federal Constitution provides that
an accused person shall be tried in the State or District where
the offence is committed, Judge Anderson held that the pro¬
prietors of the “Indianapolis News” were answerable only in
Indiana. In the Federal Court at Lincoln, Neb., District
Judge Thomas C. Munger and Circuit Judge Willis Van De-
vanter declared unconstitutional the Nebraska law providing
for the guaranty of bank deposits and made permanent the
temporary injunction granted the previous June restraining
the State Banking Board from putting the law into operation.
The N. Y. Court of Appeals decided the case involving the
question as to the proper method of computing the margin of
debt of N. Y. City under the constitutional debt limit of 10%.
Under the decision the city’s borrowing capacity July 1 1908
was found to have been in the neighborhood of $50,000,000
and at the time of the decision was estimated to be about
$90,000,000. The City Board of Estimate and Apportion¬
ment accordingly approved the contract let in May 1908 bythe Public Service Commission for constructing the first six
sections of the 4th Ave. Subway, to extend from the Brooklyn
terminal of the Manhattan Bridge to 43d St., South Brooklyn.
The Court of Appeals also rendered a decision in a case in¬
volving the question of the method of determining the valua¬
tion of special franchises in N. Y. for purposes of assessment
under the law of 1899—see article in “State & City Section”
for Nov. 27 1909. The Supreme Court of Illinois dismissed
the action brought by Illinois to prevent the completion of
the dam on the Des Plaines River and to oust the Economy
Light & Power Co. therefrom. The State desired to utilize
the land leased by the company in connection with its pro¬
posed deep waterway or canal (the Ill. & Mich. Canal) to
connect the Sanitary Drainage Dist. of Chicago with the Ill-
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nois River at or near Utica in La Salle Co. The U. S. Circuit
Court of Appeals sustained the 15-year sentence imposed the
previous year upon Chas. W. Morse of the failed Nat. Bank
of North America of this city. At Chicago the U. S. Circuit
Court of Appeals sustained the conviction of John R. Walsh,
formerly President of the failed Chicago Nat. Bank. In
Brooklyn the Appellate Division of the Supreme Court
affirmed the conviction of Edward E. Britton and Frederick
H. Schroeder, formerly Pres, and 2d Vice-Pres. of the Eagle
Loan & Savings Assn. Edwin Hawley and B. F. Yoakum,
in connection with Speyer & Co., acquired a predominating
interest in the Mo. Kan. & Tex. Ry. A local event was the
reduction in the price of the “New York Tribune” from 3 cts.
to 1 cent. San Francisco from Oct. 19 to Oct. 23 had a Por-
tola Festival to commemorate the discovery of San Francisco
Bay by Don Gaspar de Portola. Iif the District Court of
Travis. Co. at Austin, Tex., judgments aggregating $201,650
were awarded against several Standard Oil subsidiary com¬
panies and their charters in Texas forfeited. John Stewart
Kennedy, formerly a prominent financier, and a man of
notable<public spirit, died Oct. 31; about half his fortune of
some $60,000,000 was by his will donated to religious, edu¬
cational, benevolent and charitable purposes. A West India
hurricane struck the southern coast of Florida Oct. 11, do¬
ing great damage, particularly at Key West, where martial
law was declared. The next month (Nov. 3) a hurricane
passed over Jamaica, followed by several days’ torrential
rains (48 inches, it is said, falling in four days), causing
much loss, and breaking off cable and telegraphic communi¬
cation with the islands for a week or more. Charles R. Crane,
newly appointed Minister to China from the United States,
was recalled while on the point of sailing from San Francisco,
for alleged indiscreet statements to the press regarding the
probable policy of the United States concerning the agree¬
ments entered into between Japan and China in relation to
Manchuria.
Railroad Events and Stock Exchange Matters.—The ten¬

dency of prices most of.October was towards a lower level,
but with a sharp recovery towards the close. At the begin¬
ning there was a break on dearer money. As the month pro¬
gressed, the rise in money abroad, with the advance of the
Bank of England minimum to 5% and the resulting liquida¬
tion of American securities on foreign account, exercised
quite a potent influence in driving prices down. The latter
part of the month, when it became clear that there was noth¬
ing seriously disturbing in foreign monetary affairs, slow but
steady recovery ensued, and an extensive upward reaction
occurred. Amal. Copper rose on rumors of a combination
with competing interests. The Hawley properties experi¬
enced a rise on the advent of the Hawley interests to control
in Mo. Kan. & TeX. 6 Gt. Nor. sold down from 15434 Oct. 4
to 14234xOct. 28 and closed Oct. 30 at 14534* Nor. Pac.
dropped from 15734 Oct. 4 to 144%rc Oet.26, with the close
14824. U. P. com. was 20924 Oct. 4, 197 Oct. 23 and closed
at 20124* „ Sou. Pac. was 13324 Oct. 1, 12624 Oct. 26, with
the close 12934* Penn, was 150 Oct. 1, 14424 Oct. 23 and
closed at 14824* Reading com. from 17034 Oct. 4 fell to
158 Oct. 23 and closed at 16224* Steel com. from 89 Oct. 1
rose to 94J4 Oct. 4, then dropped to 8534 Oct. 13, but closed
at 9034. Amal. Cop. opened Oct. 1 at 8234, declined to
7724 Oct. 13, then ran up to 8734 Oct. 29 and closed at 8634*
Besides the increase in the dividend on Steel com., Atch.
Top. & Santa Fe restored its common stock to a 6% basis;
Norf. & West, advanced its s. a. div. on com. from 2 to 234%•
Other advances were by Pac. Coast Co. (com. and 2d pref.),
Leh. Coal & Nav. and U. S. Express. Alb. & Susq. de¬
clared a special div. of 30% out of savings from refunding its
debt, the U. S. Supreme Court having given a decision in its
favor. Butte Coalition Mining resumed dividends after
suspension since December 1907. Shareholders of the Can.
Pac. were given the right to subscribe at 125 for $30,000,000
new stock to the extent of 20% of their holdings, subscrip¬
tions payable in five installments, the last September 1910.
James Speyer succeeded in arranging for the sale in Germany
of $6,000,000 St. L. & San Fran. gen. lien 5s, the bonds to
be brought out later. N. Y. Telephone Co. sold $25,000,000
434s, one-half in this country and the other half in London.
The Money Market.—Call loans touched 6% early in Octo¬

ber, but with the improvement in the situation of the Clear¬
ing-House bank’s the highest rate the latter part was 4%.
Rates for time loans sharply advanced with the cutting off
of supplies of foreign credit on account of the high discounts
abroad. Rates at the close were pretty generally 424@5 for
all maturities up to six months. Commercial paper for
double names and the best single names commanded 5%%.
Money holdings of the Clearing-House banks were only
$319,755,800 Oct. 30, against $329,332,700 Oct. 2, but,be¬
cause of the reduction in deposits, surplus reserves increased
from $1,627,525 Oct. 2 to $16,607,350 Oct. 23, with a fall
to $11,099,600 Oct. 30. Deposits were reduced from $1,-
310,820,700 Oct. 2 to $1,234,624,800 Oct. 30. Loans, after
being contracted from $1,304,962,900 Oct. 2 to $1,231,411,-
000 Oct. 16, increased to $1,237,177,400 Oct. 30. Loans
of the outside institutions, after rising from $1,238,473,200
Oct. 2 to $1,246,342,700 Oct. 9, decreased to $1,205,482,600
Oct. 30. Money holdings of these institutions were $149,-
512,900 Oct. 30, against $154,023,400 Oct. 2.
Foreign Exchange, Silver, &c.—Strength characterized

foreign exchange during October. The first few days there
was a drop to the lowest figures reached for some time, which
suggested the possibility of gold imports, though rates did
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not get anywhere near the import point. The repeated ad¬
vances, however, in discount rates, as noted above, by the
leading European banks, completely transformed the situa¬
tion, and the latter part of tne month the possibility was
presented of gold exports. No engagements for Europe
actually occurred, but shipments were made to Brazil and
considerable gold also went to Canada. Owing to the dearer
money in Europe, there was selling of American securities
for foreign account, and this played its part in the rise in
exchange. Provision also had to be made for maturing
finance bills, which under the prevailing monetary conditions
could not be renewed, besides which a short interest in ex¬
change existed. Early in the month $2,000,000 gold was
transferred to San Francisco for shipment to Japan. Sight
sterling was at its lowest Oct. 6 at 4 8560@4 8565 and cable
transfers then were 4 8585@4 8595. By Oct. 23sight was
4 8765@4 8775 and cables 4 8815@4 8825. The close Oct.
30 was 4 8730@4 8740 and 4 8775@4 8780. Sixty-day bills
were at their lowest Oct. 15 at 4 8285@4 8295, with the close
Oct. 30 4 8330@4 8340. Open market discounts at the
close were 4 9-16 (after having been 4^) at London; 4 5-16
(after having been 4at Berlin, and 2^ at Paris (after
having been 2%). Silver in London moved within a narrow
range, with the close 23 l-16d.
NOVEMBER.—Current Events.—The 5% rate of the Bank

of England proved effective in reinforcing the Bank’s bullion
holdings, thereby relieving apprehensions on that score here,
but, on the other hand, a decision adverse to the legality of
the Standard Oil combination had an unsettling effect. The
Bank continued to get substantially all the South African arri¬
vals of gold and also drew supplies from Paris and other Euro¬
pean centres, besides continuing to divert the greater portion
of the demand for gold for South Amer. to N. Y. Its weekly
return for Nov. 4 still showed a loss in bullion, thoughonly
£175,104, but the return for Nov. 11 showed £1,004,771 gain;
that for Nov. 18 £2,141,661 and that for Nov. 25 £1,209,996
gain; for Dec. 1 there was again a small loss, £255,479. Ship¬
ments of gold from N. Y. to South Amer. were very heavy,
reaching $8,447,000. The discussion on the Budget of
Lloyd-George, Chancellor of the Exchequer, aroused intense
interest. The House of Commons passed the Budget on
Nov. 4 by the vote of 379 to 149. It was generally believed
that the Lords would reject the Bill, but definite confirmation
did not come until Tuesday, Nov. 16, when Lord Lansdowne,
leader of the conservative party in the Upper House, formally
announced that the following Monday, Nov. 22, he would
submit the following motion: “I move that this House is not
justified in giving its consent to this bill until it has been sub¬
mitted to the judgment of the country.” The vote came just
before midnight, Nov. 30, and resulted against the Budget by
350 to 75. Promptly the next month (Dec. 2) the Commons
by 349 to 134 adopted Premier Asquith’s resolution declaring
“that the action of the House of Lords in refusing to pass into
law the financial provisions made by this Chamber for the ex¬
penses of the year was a breach of the Constitution and usur¬
pation of the rights of the House of Commons.” The next
day (Dec. 3) Parliament was formally prorogued until Jan.
The antagonism to the Budget arose out of the fact that it
embodied economic and financial propositions of a revolution¬
ary character. It was also criticised because of the attempt
to re-enact indirectly legislation previously rejected by the
Lords, such as the “licensing clauses.” The Standard Oil de¬
cision was rendered Saturday, Nov. 20, by the four U. S.
Judges of the Court of Appeals of the Eighth Circuit sitting en
banc in the U. S. Circuit Court at St. Louis, the Judges being
Walter K. Sanborn, Willis Yan Devanter, William C. Hook
and Elmer B. Adams. The decision was unanimous and
came from a tribunal whose judgments in the past had been
found unusually sound. The opinion was by Judge Sanborn,
and Judge Hook delivered a brief concurring opinion. The
Court ruled that the individual defendants (the Standard Oil
magnates) had united with the Standard Co. and its subsidi¬
aries to effectuate a combination or conspiracy in restraint of
trade and commerce among the several States, in contraven¬
tion to Sec. I of the Sherman Anti-Trust Act of 1890; also,
that they had combined and conspired to monopolize a sub¬
stantial part of inter-State and international commerce in vio¬
lation of Sec. II of the same Act, this latter being the clause
under which criminal prosecutions may be brought. The
Court followed the unusual course of drawing up the decree it¬
self and it was very sweeping in character, interdicting all the
various devices adopted by the Standard Oil people in the
past in seeking to avoid State anti-trust laws, and leaves no re¬
course to the defendants (provided the judgment of the Court
of Appeals shall be sustained by the U. S. Supreme Court) ex¬
cept the actual distribution among Standard Oil shareholders
of the stockholdings in the subsidiary companies. Moreover,
all the defendants, both individual and corporate, are abso¬
lutely “enjoined and prohibited until the discontinuance of
the operation of the illegal combination from engaging or con¬
tinuing in commerce among the States or in the territories of
the U. S.” The decree was stayed by appeal to the Supreme
Court. While it was recognized that in many respects the
Standard Oil combination stands in a class all by itself by rea¬
son of its long record in suppressing competition and the large
percentage of the trade in refined oil which it controls, it was
also felt that the rules laid down by the Court, as likewise the
similar principles enunciated by the U. S. Circuit Court of Ap¬
peals for the Southern District of N. Y; in the case of the Am.
Tobacco Co. in Nov. of the previous year, rendered many
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other industrial combinations liable to be declared illegal if
the U. S. Govt, should undertake to proceed against them.
On this account the decision proved very disturbing and pre¬
cipitated a break in prices on the Stock Exch. Negotiations
had been under way prior to the decision for combining a
large number of copper-producing concerns, and based on the
same, an active speculation at rising prices in various copper
shares had been engineered, notwithstanding further accumu¬
lations of copper here and abroad. The properties which it
was sought to combine comprised those controlled by the
Amal. Copper Co., the United Metals Selling Co., the Cole-
Ryan properties and the Guggenheim properties. After the
Standard Oil decision, it was at first declared that this deci¬
sion would have no effect as regards the plan for combining
the copper mines and the copper shares were actually pushed
upward again. Later, uncertainty again developed, and a re¬
newed break occurred in the copper shares. Another import¬
ant event was the purchase by the Amer. T. & T. Co. from the
Gould people of a large amount, understood to be $30,000,000
of the $99,787,000, of stock of the Western Union Telegraph
Company. This purchase, pointing as it seemed to do, to
a possible union (though only co-operation is claimed)
of the telegraph and telephone business, led to some ex¬
pressions of hostility, with reports of possible interference
or investigation by the Government. Speculation in cot¬
ton was maintained, but the course of prices was downward.
ByNov .3middling uplands at N.Y.had been boosted to 15.20c.;
a violent collapse carried the price by the 8th down to 14.20c.;
two days afterward it was Dack again to 15.10c.; the close
Nov. 30, however, was at only 14.55c. Print cloths ruled
throughout at 4c. December wheat at Chicago declined to
$1.01% Nov. 4; but on reports of damage to the Argentina
crop there was an advance to $1.09% Nov. 23, with the
close $1.06%. Government money holdings were re¬
duced from $308,794,235 to $302,347,155 and Govt, depos¬
its with the banks from $49,497,654 to $49,069,718. National
bank notes, secured by bonds, increased from $678,344,963 to
$680,995,267. Several railroads announced new stock issues
and gave their shareholders valuable “rights” in connection
with the same, the effect in each case being to cause important
declines in such shares. Penn. RR. offered 25% new stock
(aggregating $82,517,800) at par. The stock sold Nov. 30 at
129% ex rights, against 149% Nov. 1; $53,123,000 of conv.
bonds also were exchanged for stock to get the right to take
the new stock at par. N. Y. Cent, offered its shareholders
25% new stock at par, calling for $44,658,000; the shares sold
Nov. 30 with the “rights” still on at 125%, against 137%
Nov. 1. N. Y. N. H. & H. offered 25% new stock at 125, the
additional stock being $50,000,000. Chic. & N. W. an¬
nounced the next month that com. and pref, shareholders of
record Jan. 10 1910 would be allowed to take 25% new com.
at par, calling for $30,503,000 new stock. Tom L. Johnson,
for many years Mayor of Cleveland, O., and responsible for
the prolonged traction troubles in that city, was defeated for
re-election. At the triangular mayoralty contest in this city,
at which William J. Gaynor, Otto T. Bannard and William R.
Hearst were candidates, Judge Gaynor was successful. The
Court of Appeals of the Dist. of Columbia re-affirmed the jail
sentences against the labor leaders, Gompers, Mitchell and
Morrison. The receivers of the Chic. Peoria & St. L. RR.
raised passenger rates from 2 to 3c. per mile to non-competi¬
tive points under the injunction of the U. S. Circuit Court re¬
straining the enforcement of the Illinois Two-Cent PassengerRate Law. The Chilian Govt, deposited $1,000,000 in Lon¬
don to the order of the Hague Arbitration Court in connection
with the famous Alsop claim of the U. S.; the next month
King Edward of Great Britain was selected as arbiter uponthe claim. The Irish Land Bill was passed by the British
Parliament after a compromise on certain amendments be¬
tween the House of Commons and the House of Lords. An¬
other attack was made upon the life of Lord Minto, the
British representative in India. A plan for the reform of
the British administration of India, admitting the natives
to an important share in the legislation of the country, cameinto effect. Herbert John Gladstone accepted the post of
Governor-General of United South Africa. The Fourth
National Bank of this city announced a proposed in¬
crease in its stock from $3,000,000 to $5,000,000, the
new stock to be sold at $200 per $100 share. A plan for
the consolidation of the Mechanics1 National Bank with
the Nat. Copper Bank was arranged. Clark Williams, N. Y.
Supt. of Banks, was appointed State Comptroller by Gov.
Hughes and was succeeded by O. H„ Cheney, the Second
Deputy Supt. In an amended bill in ouster suits against 38
insurance companies in Mississippi the attorneys for the State
demanded penalties aggregating $215,000,000 for having en¬
tered into, as alleged, agreements regarding rates. In Arkan¬
sas similar suits against 65 companies had been filed in Aug.and a fine of $1,000,000 demanded from each one. The last
spike on the West. Pac. Ry., the new Gould line, extendingfrom Salt Lake City, Utah, to Oakland, Cal., opposite San
Francisco, 927 miles, was driven Nov. 1. The previous
month (Oct. 28) the first through train over the Carolina
Clinchfield & Ohio RR. from Dante, Va., to Spartanburg,S. C., 244 miles, was run. The Clev. Cin. Chic. & St. L. Ry.uncovered a shortage of $643,000 in the accounts of its local
treasurer at Cincinnati. A plan for a pension system for em¬
ployees of the N. Y. Cent., the L. S. & Mich. So. and the Mich
Cent, to go into effect Jan. 1 1910 was announced. Electors
in N. Y. State adopted a constitutional amendment permit¬ting the deduction of rapid transit and dock bonds in figuring

the borrowing capacity of N. Y. City and the deduction of
water bonds in figuring the debt of third-class cities; they also
adopted three other amendments and the proposition to issue
$7,000,000 Cayuga and Seneca Canal bonds.
Railroad Events and Stock Exchange Matters.—The Stand¬

ard Oil decision caused a sharp break in prices the latter partof November. In the early part dealings were light and
prices irregular. The copper shares were strong on the ne¬
gotiations for a copper combination, while Amer. Sugar Re¬
fining was conspicuously weak on the Custom House devel¬
opments adverse to the company. The Standard Oil deci¬
sion came Saturday, Nov. 20, and caused a slump in prices
that lasted until about the 24th. Determined support was
evidently extended, and this finally proved effective, espec¬
ially as intimations came that the copper combination
would be carried out notwithstanding the decision referred
to. The latter part of the month, when it appeared that
this was not to be the case, a renewed break occurred. At
this time, too, the offer of $44,658,000 new stock by the N. Y.
Cent, proved a depressing feature. Other shares were also
weak by reason of the announcement of new stock issues
and offers of rights—instances being Penna and Chic. &
N. W., as noted above. Amer. Sugar Refining com. got
down to 115% Nov. 30, against 134 Nov. 4; Amal. Copper,
after opening at 86% Nov. 1, rose to 96% Nov. 19, but
dropped to 83% Nov. 29 and closed Nov. 30 at 85%. Steel
com. opened at 90%, got up to 93% Nov. 4 and dropped to
85% Nov. 30. N. Y. Cent, declined from 137% Nov. 1 to
125% Nov. 30, and Penna. from 149% to 129% ex-“rights”;
Chicago & N. W. com. from 190 Nov. 3 to 177% Nov. 29;
Nor. Pac. from 149% Nov. 5 to 142% Nov. 30; Sou. Pac.
from 130% Nov. 5 to 127 Nov. 30. In the case of Reading
com. the low point was 160% Nov. 11, the high 172% Nov.
26 and the close 167 Nov. 30. Union Pac. com. was 202%
Nov. 1, 199% Nov. 10, 205 Nov. 19 and closed at 200%.
Cent, of N. J. declared an extra div. of 2% (making 10% for
the year), presumably out of the 6%% div. received by it on
the stock of the Lehigh & Wilkes-Barre Coal Co. Wells
Fargo & Co. (Express) announced that a 300% div. would
be paid as soon as the necessary steps to that end could be
taken. The Aluminum Co. of Amer. (Pittsburgh) announced
a stock div. of 500% on its capital of $3,200,000, calling for
$16,000,000 of new stock. Am. Cot. Oil Co. made the annual
div. on com. 5%, against 3% in 1908. Mo. Pac. arranged for
financing its floating debt and other needs, and offered share¬
holders $29,806,000 of new Series “A” 1st & ref. mtge. bonds
at 95, payment to be in instalments in January, March and
April 1910.
The Money Market—Money during November ruled high.

Following the 1st of Nov. payments, there was some mani¬
festation of an easier tendency, but the renewal of gold ex¬
ports to South America and some out-of-town calling of loans
again sent rates upward. Foreign funds were then at¬
tracted, including considerable sums from France, without,
however, materially weakening rates. Call loans ranged from
2% to 6, with rates Nov. 30 4@5. Time money closed at
5% for 60 days, 4%@5 for 90 days and 4% for 4, 5 and 6
mos. Commercial paper was drawn more freely than could
be readily discounted, as the inquiry was restricted because-
of the high rates obtainable on stock loans. At the close
quotations were 5@5% for double names, 5%@6 for the
choicest single names and 6@6% for good single names.
Money holdings of the Clearing-House banks decreased from
$319,755,800 Oct. 30 to $298,960,800 Dec. 4. Surplus
reserves were down to $4,496,325 Nov. 6, up again to $11,-
334,350 Nov. 27 and $9,705,925 Dec. 4.; Deposits fell from
$1,234,624,800 Oct. 30 to $1,157,019,500 Dec. 4 and loans
from $1,237,177,400 to $1,181,957,500. Money holdings
of the outside institutions fell from $149,512,900 to $140,-
127,000 and loans from $1,205,482,600 to $1,188,441,300.
Foreign Exchange, Silver, <fcc.—Exchange rates were a

little easier the first few days, but the rest of the month
evinced a strong rising tendency. Though considerable
amounts of finance bills drawn during the summer began to
mature, no difficulty was experienced in effecting renewals
in London or in obtaining favorable treatment in Paris.
Some new finance bills were also in evidence. Furthermore,
with the lowering of discount rates abroad, an active de¬
mand developed in this market for gilt-edged bonds and short¬
term notes by French and English bankers. As against all
this, however, there was persistent buying of exchange by
an international banking firm of large prominence, and con¬
siderable demand to cover outstanding short contracts in
exchange. The close was at the highest figures of the monthfor all classes of bills. The low point was Nov. 4, at 4 8310
@4 8325 for 60 days, 4 8705@4 8710 for sight and 4 8755@
4 8765 for cable transfers. The close Nov. 30 was at 4 84@
4 8410, 4 8770@4 8775 and 4 8820@4 8825. The month’s
gold exports to South America are referred to above and also
the gain in the bullion holdings in the Bank of England.
Open market discounts abroad at the close were 3 15-16
for 60 days and 3% for 90 days at London; 2% at Paris and
4% at Berlin. Silver in London Nov. 30 was 23%d.

DECEMBER.—Current Events.—Congress convened Dec.6
and the President’s Message contained no disturbing features.
It omitted, however, discussion of the matters concerning
which there was chief anxiety, namely the Anti-Trust Law
and the proposed amendments to the Inter-State Commerce
Law—these being reserved for special paessages. Trade ex¬
pansion kept actively under way. Contrary to expectations,
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in view of the electoral campaign in Great Britain, the Bank
of England on Dec. 9 reduced its discount rate from 5% to
4%%. Nicaraguan affairs assumed great importance, the
U. S. breaking off official relations with the Govt, of Presi¬
dent Zelaya. On Dec. 1 Mr. Knox, Secretary of State, sent
a note to Senor Rodriguez, the Zelayan Charge d’Affaires,
dealing with the execution of the two Americans (Groce and
Cannon) wrho had acted as officers with the insurgents under
General Estrada, and saying that it was notorious that since
the Washington conventions of 1907 President Zelaya had
almost continuously kept Central America in tension of tur¬
moil and repeatedly and flagrantly violated the provisions of
those conventions. The Government of the United States,
he declared, was convinced that the revolution represented
the ideals and the will of a majority of the Nicaraguan people
more faithfully than did the Government of Zelaya. In
these circumstances President Taft no longer felt for the
Zelayan Government “that respect and confidence which
would make it appropriate hereafter to maintain with it
regular diplomatic relations.” Accordingly, the Charge
d’Affaires was given his passports, but was informed that the
Secretary of State would be glad to receive him, “as I shall
be happy to receive the representative of the revolution, each
as the unofficial channel of communication between the Gov¬
ernment of the United States and the de facto authorities.”
The United States hurried warships and marines to the Nica¬
raguan coast, but did not actually interfere in Nicaraguan
internal affairs. Events nevertheless followed in quick suc¬
cession. President Zelaya resigned his office and Judge
Jose Madriz was elected as his successor. The revolutionary
party continued their struggle, and on Dec. 21 a sanguinarybattle took place, the casualties on both sides totaling 1,000,
while General Estrada apparently gained a victory over Ze-
laya’s men, about 1,900 of whom, it was reported, surren-4
dered. Later President Zelaya took his departure from the
country, going to Mexico. The attitude of our Government
was not favorably viewed by the other Central American
States. A strike of the switchmen on the railroads running
west and north of St. Paul and Lake Superior inaugurated
Tuee. evening, Nov. 30, by the Internat. Switchmen’s Union,
proved somewhat disturbing the early part of December.
For a day or two it had the effect of paralyzing trade and
business in the whole of the territory from the head of the
Great Lakes to the North Pacific coast. The flour mills in
Minneapolis had to shut down for a time, smelting and cop¬
per-mining operations in Montana had to be curtailed, and
trade was interrupted in other ways. But the strike quickly
lost its influence, as the railroads succeeded in replacing the
strikers with new men. The switchmen’s union had asked
for a further advance of 60 cents per day in the wages of
switchmen, switch-tenders, tower-men, Ac., notwithstand¬
ing that the pay of the switchmen had been increased over
13% in Nov. 1906. The roads offered an increase of 20 cts.
a day west of Havre, Mont., and west of Billinas, Mont., and
also offered to submit the whole matter to arbitration under
the Erdman Act, but both proposals were rejected. Later
in the month it was announced that the Brotherhood of
Railway Trainmen, covering the territory east of the Missis¬
sippi and north of the Ohio, had served notice upon the roads
that on Jan. 3 1910 a demand for an increase in the wages of
railway trainmen of 5% to 40% would be made. The Ameri¬
can Federation of Labor declared war against the U. S. Steel
Corporation, apparently because of the action of the latter
in having the previous July put the plants of the American
Sheet & Tin Plate Co. on the open-shop basis, as a result of
which the Amalgamated Association of Iron, Steel & Tin
Plate Workers had at that time inaugurated a strike, which
strike was nominally still in progress. The Agricultural
Bureau at Washington on Dec. 10 estimated the cotton crop
at only 10,088,000 bales, exclusive of linters; the estimate
was generally rejected in conservative circles, but had the
effect of renewing the cotton speculation, middling upland
cotton in this market Dec. 30 being quoted at 16.15 cts., as
against 14.55 cts. Nov. 30. The close Dec. 31 was at 16.10
cts. All the future options from March to August inclusive
sold above 16 cts. Print cloths at Fall River ruled at 4 cts.
The switchmen’s strike in the Northwest and heavy storms
had the effect of diminishing grain receipts at the primary
markets, and this, together with rumors of damage to the
Argentine crop, sent grain prices sharply upward. A modi¬
fication of conditions in all these respects caused a recession
by the close. May wheat at Chicago was $1.05% Dec. 1,
$1.14% Dec. 18 and closed Dec. 31 at $1.11%. Prices of
com and oats also advanced several cents. The U. S. Secre¬
tary of the Treasury on Dec. 18 announced that after Feb. 1
1910 State, city and railroad bonds (other than the bonds of
our territorial possessions and bonds of the Philippine Ry.)
would not be accepted as security for Government deposits
in the banks. Only $10,415,500 of State, city and railroad
bonds were still pledged as security for such deposits at the
beginning of the month. Government money holdings Dec.29
were $304,277,510, against $302,347,155 Dec. 1; deposits in
the banks were $48,734,066, against $49,069,718. National
bank circulation secured by bonds increased from $680,995,-
267 to —■ —. Judge Horace H. Lurton of Tenn. was
nominated and confirmed as successor to Justice Peckham in
the U. S. Supreme Court. The Bowery Savings Bank of this
city, the largest of all the savings institutions, reduced the
rate of interest on deposits from 4% per annum to 3%%; the
Dry Dock and two of the smaller institutions took similar

action. Mr. J. P. Morgan bought the majority stock of the
Equitable Life Assurance Society, owned by Thomas F.
Ryan; the purchase was subject to the trust which Mr. Ryan
had created for the benefit of the policyholders. A syndicate
headed by Henry P. Davison, of J. P. Morgan & Co., bought
a controlling interest in the Guaranty Trust Co. by taking
over the share holdings of the late E. H. Harriman, those of
the Mutual Life Insurance Co. and stock owned by other in¬
terests. The Kansas Bank Deposit Guaranty law, under
which it is optional for a bank to join or not, was declared
unconstitutional by Judge J. C. Pollock of the U. S. Circuit
Court a.t Topeka, because, under a ruling of the Federal of¬
ficials, national banks cannot under the law participate in
schemes of that kind, thus producing discrimination and con¬
ferring special privileges upon certain classes of institutions,
in violation, as Judge Pollock held, of the 14th Amendment
of the Federal Constitution. The Court of Appeals of
this State reversed the Public Service Commission of the
Second District, which had refused permission to the Del.
& Hud. Co. to issue bonds for the purpose of taking up
obligations incurred in the purchase of an electric railway
and some coal properties. The Court stated that inasmuch
as the bonds were for purposes allowed by statute, the Com¬
missioners could not constitute themselves the financial man¬
agers of the corporation or substitute their judgment for that
of the directors or stockholders. Five former employees of
the American Sugar Refining Co. were found guilty of sugar¬
weighing frauds, after trial by a jury; as to a sixth (former
Cashier James F. Bendernagel) there was disagreement. The
limit of $150,000,000 fixed by statute on the new business
written by any insurance company in this State was upheld
by the Appellate Division of tne Supreme Court. A jury in
the N. Y. Supreme Court, after a trial lasting about nine
weeks, returned a verdipt of guilty against the American Ice
Co. on the charge that it had violated the N. Y. Anti-Trust
Law. In Texas H. Clay Pierce was, by direction of the Court,
acquitted of the charge of perjury and false swearing in con¬
nection with Anti-Trust proceedings brought by the State of
Texas against the Waters-Pierce Oil Co. Judge Calhoun held
that Mr. Pierce, having been compelled to testify by the Su¬
preme Court of Missouri, was immune from prosecution.
The Middle States and New England were visited by a very
heavy snowstorm which began on Christmas Day and con¬
tinued until the afternoon of the next day, seriously impeding
railroad transportation and bringing traffic on the surface
lines in leading cities, more particularly Philadelphia and
New York, to an almost complete standstill for the time be¬
ing. In this city, according to the local Weather Bureau,
the fall of snow reached 10.1 inches; at Philadelphia it was
much heavier. This compares with 9.5 inches here at the
time of the storm on Jan. 25 1905, with 15% inches at the
time of the blizzard in Feb. 1899 and with 20.9 inches in the
memorable blizzard of March 1888. The Rock Island Co.
sold the $28,940,300 common stock held by it of the St. Louis
& San Fran. RR. (giving control) to interests represented by
Edwin Hawley and B. F. Yoakum, and then called the entire
issue of $17,364,180 5% coll. tr. bonds of the Chic. R. I. &
Pac. RR. due 1913, which were secured by a pledge of such
stock.
Railroad Events and Stock Exchange Mailers.—After the

decline the previous month, stocks again tended upward in
December—at first rising slowly but with gradually accel¬
erating pace the latter part of the month. The switchmen’s
strike in the Northwest had only a temporary depressing
effect early in the month, and was offset by the absence of
disturbing features in President Taft’s Message. Sharp up¬
ward movements in special stocks also served to promote
speculative activity. The Rock Island shares were Doosted
on the theory that the sale of its St. L. & San. Fran, stock,
which had never netted a return, greatly improved its posi¬
tion. The common had advanced from 3934 Dec. 3 to 50%
Dec. 24, when on Dec. 27 the stock in a few minutes suddenly
shot up to 81, only to drop back again with equal velocity.
There was also a special upward movement in Reading 2d
pref., which was unexplained except by a revival of the old
story that the right possessed by the company to convert
this stock into one-half 1st pref. and one-half common might
be exercised. The general market, however, remained tame,
with business on a small scale until after Christmas. Then
speculation gradually revived, and finally the tone became
quite strong. Reading s.-a. div. on com. was increased from
2 to 3%, and the L. & N, increased from 3 s.-a. to 3%; St. L.
Southw. (pref.) increased from 2 s.-a. to 2%. Other in¬
creases were Pennsylvania Company, Pitts. Cin. Chic. & St. L.
com. and Crucible Steel Co. of America (pref.). Lehigh Coal
& Nav. declared a stock div. of 15% and Pittsb. Coal Co. re¬
sumed on pref. The Steel shares were again leaders in the
upward swing, and Steel common sold up from 86% Dec. 1
to 92% xDec. 18, with the close Dec. 31 91. Amal. Cop.
sold up from 85% Dec. 1 to 91% Dec. 30. Un. Pac. com.
was 197% Dec. 3 and 204% Dec. 31. So. Pac. was 127%
Dec. 2 and 138% Dec. 31. Reading com. was 167% Dec. 1,
172% Dec. 23 and closed at 171. Penn, rose from 128%
Dec. 3 to 137% Dec. 27 and closed at 137%. Mil. & St. P.
com. from 153% Dec. 2 advanced to 159% Dec. 17 and
closed at 158%., A sudden advance of over 10 points in
Atlantic Coast line L. <£ N. coll. 4s may have been connected
with the increase in the L. & N. div., but appeared to be
otherwise without cause. J. P. Morgan & Co. offered $18,-
500,000 of 1st mtge. 4s of the reorganized Chic. Gt. West.
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RE. Mil. <fe St. P. sold $25,000,000 gen. mtg. 4s, chiefly to
take up maturing bonds. A French syndicate took another
block ($4,000,000) of gen. lien 5s of the St. L. & San Fran.
Chicago interests acquired the stock in the Chicago City Ry.
held for some years by a syndicate headed by J. P. Morgan
& Co. and arranged for a general merger of the Chicago
traction properties.

The Money Market.—Money on call advanced to high
figures, touching 7% Dec. 30, with the range Dec. 31 5>£@
634. Time money was much easier; the demand, however,
was restricted, as borrowers curtailed their requirements,
expecting lower rates in Jan. The close was for
60 and 434 for 90 days; 434 for 4, 5 and 6 months. Paper
rates also declined materially, influenced by easier time
money., Double names were quoted at 4%@534 and the
best single names at 434@4%, while good single names com¬
manded 5@534- Money holdings of the Clearing-House
banks fluctuated from week to week and were $296,354,700
Dec. 31, against $298,960,800 Dec. 4. Surplus reserves, after
declining to $6,909,825 Dec. 18, and then rising to $10,525,925
Dec. 24, were only $3,489,100 Dec. 31. Money holdings of
the outside institutions increased from $140,127,000 Dec. 4
to $144,849,000 Dec. 31. Loans of these institutions in¬
creased from $1,188,441,300 to $1,206,946,800. Loans of
the Clearing-House banks, after first expanding, decreased,
and were $1,196,598,000 Dec. 31, against $1,181,957,500
Dec. 4. Deposits of the banks, after increasing from $1,157,-
019,500 Dec. 4 to $1,188,572,300 Dec. 18, were $1,171,462,-
400 Dec. 31.

[VOL. XC.
k

Foreign Exchange, Silver, &c.—Foreign exchange in Dec.
advanced to the highest level of the season. The upward
tendency culminated Dec. 22 with the departure of the final
mail steamer to reach London during 1909. Then rates be¬
gan to decline and finally a sharp break occurred. A variety
of circumstances accounted for the early rise, the extreme
scarcity of remittance, particularly grain and cotton, being
one of these; another was the larger requirements for interest
and dividend payments on Jan. 1, owing to the greater
amount of American securities held abroad. There were also
indications of an attempt to comer exchange on the part
of certain powerful interests who had calculated upon a
serious monetary stringency at London, owing to the failure
of the Budget to pass. The fact that these interests had ac¬
cumulated exchange beyond their needs and consequently had
bills to sell accentuated the subsequent weakness. The Bank
of England sustained heavy losses of bullion each week, but
chiefly to the interior. The Bank allowed much of the South
African arrivals of gold to be take n for the Continent Dis¬
count rates tended lower. Closing quotations Dec 31 were
324(g}3i4 for spot and 3*4@394 to arrive at London, 2% at
Paris and 434 f°r spot and 3% to arrive at Berlin. Gold
shipments from N. Y. to South America continued, $6,550,-
000 going to Argentina and $1,750,000 to Brazil. When
exchange was at its highest, Dec. 21, sight sterling was quoted
at 4 8810@4 8815 and cable transfers at 4 8855@4 8865.
The close Dec. 31 was at 4 8665@4 8675 and 4 8705@4 8715.
Silver in London advanced to 24%d. and closed Dec. 31
at 2434d.

PRICES IN 1909 AT THE NEW YORK STOCK EXCHANGE.
The tables on the following pages show the highest and lowest prices at the New York Stock Exchange

of Railroad, Industrial and Miscellaneous bonds and stocks, and also of Government and State securities, for
each month of the past year. The tables are all compiled from actual sales. Under a resolution of the
Governing Committee of the Stock Exchange, prices of all interest-paying bonds since Jan. 1 1909 have been
on a new basis. The buyer now pays accrued interest in addition to the stated price or quotation. Previous
to 1909 the quotations were “flat”—that is, the price included all accrued interest. Income bonds and
bonds upon which the interest is in default are still dealt in “flat.”

COURSE OF PRICES OF RAILROAD AND MISCELLANEOUS BONDS FOR THE YEAR 1909.
1909.

BONDS •

January
Loio High

February,
Low High

March
Low High

April
Low High

I May
\Low High

June
Low High

• July
Low High

August September
Low High'Low High

October
Low High

November
Low High

December
Low High

Ann Arbor—1st 1995 gold..4
Atch Top & S Fe gen g 1995 .4

Registered 4
Adjustment gold 1995....4
Registered __4

84 85
100% 101*4
99 100
92 9358

S478 86*2
101 101*2
100 100
94 95*2
92% 92%
94% 95*2

8G 87%
100% 101*4
99 100%
94 95*4

87% 87*2
100% 101*8
100 1007s
93% 94*2

86% 87*2
100%101%
'100*4 100%
93*2 93%

85*4 85*4
100*2 101*2
100% 100%
93 94*4

84 84
101 101%

93% 93%

100 101%
100 100
93*2 94*2

83*2 86
100*8 100%

*93% 94*4

83 84*2
100 10034
99 101*4
9334 95

79 8138
99%100%
9834 983.J
93*2 94*2

7734 79
99*2 100
99*2 99*2
94% 94%

Stamped 4
Conv 1955 issue of 1909--4

92*2 94 94 95 93 94*2 93% 94 93*2 94%
112*4 11434

93*2 94
114% 117
113*2 114*2
115 118%

93*2 94
115 119*2
116 117*4
115*2 120

9334 94*2
116 122

93*2 95
117 117

93*2 9434
119%120
118*4 120
118*2 122%

94*4 9434
1183411834
120 121*2
118% 123%

Subscrip rects (pprt paid)
50-year conv gold 1955 4
Registered

115*4 116*4
115% 123
118**> 118**

116341 20
117 123%102*2 104% 103 105% 103%108 105% 108 107% 110% 109% H6%

10-year conv gold 1917---5
Deben series H 1910 4

106% 107% 106*2 10778 105% 108% 10734 10934 109*4 112*4 111 116*2 11538 119*4
99*2 99*2

115% 12038 11534122%
997s 99%
99 99

117 123*4 118% 122*4 118-% 123*4
Deben series I 1911 4
Deben series K 1913 4 98*2 98% 98*2 98*2 98*2 98*2

98*2 98*2
98*2 98*2
98 98

Deben series L 1914 4 98*s 98*4
97 97*2Eastern Oklahoma Div lst.4

Registered .4
97

„ 97 98 99 97% 97% 97 97*2 97*4 97%
96 96*2
95*4 95%

97*2 97*2 97*2 97*2

Transcon Short L 1st g—4
San Fr Pres & Phenlst g-_5

94*2 95%
113 113

95*2 96*4
112 112%

95*8 95% 95% 95*->
112% 112%

94% 95*2
111%1U%

94 9434 94 94% 9334 9438
110*2 110*2

93% 94b
110*2 11012

93% 94*4 93"g 94*4

Chicago & St Louis 1st 6 11038 11038
96*2 97%

110% 11038
96% 97*4
110% 110%
9034 91%

Atfan Coast L—1st 1952 g--4
Alabama Midland 1st gu._5

94*4 96*2 96*4 97*2 97 97% 95*2 96% 95% 93*2 9534 9S34 94*2 95%
109 111^

J14%-95% 95 95*% 94 96

Lou & Nash coll 1952 g—4
Brunswick & W 1st gu g__4

86 91 89*2 93*2 89 90% 89 90% 9634 9634
89 90%

127 127

89 90 89*4 92% 91 91% 89 91 89 90*2 89*4 101*2
Sav Fla & W 1st g 1934.-.6
Sav Fla & W 1st g 1934. .5 114 114 112*9 112*?
Sil S Ocala & (i guar g 4 97 97

*

97*4 97*4
94 94*2B & O—Prior lien g 1925. .3 H

Registered --3H
93 94
93 93

93*2 94% 93*2 94
92 92

94 94*2
9234 93
100*2 101*2

94 94*2
93 93
100%101%

93*2 95 933S 94*4 92% 93*2 92 93
91*4 91*4
99 100%
99*2 99*2
89 89

92*2 93 9234 93*4
Gold 1948 4
Registered 4

100l8 101*4
99 100%

• 89*2 89*2

1004 101*2
99 99

100*2 101
99 99

0934 101 100% 101
99*8 99%
88*2 89

100 101
98*2 98*2

100 100%
98 99*4

98-34 99*2
97*o 97* •>

9834 9934
Pitts June & M Div 3 H
Pitts LE&W Va System-4
Southwestern Div 1st g-3M
Registered 3H

88 89
93*2 94*4
91 91*4

.88-% 89
93 93%
90 91

8838 88%
92*2 93*4
89*2 90%

95% 96
90% 91%

95 * 96
91 9178

S>3% 95
91 91%

9334 94%
91 91%
91 91

93 93*2
90% 91

933S 93%
90*2 91

93 9334
90% 91*8

93 93*2
89 91 •

,9212 93%
89% 90-%

Cen Ohio Reorg 1st cons 4 H 103 103
*

Cleve Lor & W cons 1st g_5 110*8 110*8 111*2 H3 11334 11334 113 113 113 113
-

113 113Ohio' River 1st 1936 gold--5 113**113*0 113 113 112 112General gold 1937 5 108*8 U0*2 111*2 112' 110*2 110*2 112 112Pitts & West 1st 1917 g--4 98 98 s 98*2 98*?Buf Roch & Pitts—Gen ’37.6 116*2 116% 117 117% 117%117%
109% U0

117 117 11634 116%
110%110%

11634 11634 115%115%
109% 10934

114% 1157*
110*2110*2
102% 10212
116% 116*4

Consol 1957 4H 109 109*8 109%109% 10934 10934Allegh & West 1st gu g—4 100 100 100*4 100%
11734 11838
120*8 120%

100 100Roch & Pitts 1st 1921 6 118% 118% 119 119 U8%11834
121% 121*8

11734 U7% 11734 117%Consol 1st 1922 6 118%1?I 121 121% 121%121%
87% 88

121% 121% 121% 121%
89% 89%

10G*4 107
102% 102%

Buffalo & Susq—1st ref 4 89*2 90 81*2 81*2

104 105%
100*2l0134

Canada Southern—
1st extended 1913 6
2d 1913 5

Central of Georgia—1st 1945.5

106*8 106*«
102 102*r

106*2 107
102 102*2
115*2 116*2

106%106%
102 103

106*2 107
102*4 102*2

108*4 106%
102*i 102%

106*8 106*2
101*2 102*2

105% 100*2
102*2 103

105 105%
102 102*2

*01*2 105*4
101*2 102*.’

1043,s 105
100% 101

Consol 1945 gold 5
1st preference income 5
Stamped -

108%109%
79 79

110*4 111
79 80

109% 110-%
80 89
80 80

10934 110*2! 10934 111
79 80 . 79*2 80
80 80 1

110 11138 110*2 111
80 90%'
fil QIV.ol

109% HI
S4*2 90

109*2 HO
82 85
85 85
S2 82

108-% 110
83 84
84 85
85 85

108 109
83 91*2
85 89*2
8734 87%

10<7g 109
87 8978
89 89*2
89*2 59*2

Trustreceipts 84 85*2jStamped 80 si 81 90 86% 86%
78 81

"76_ 78”
78*2 76*2

2d preference income----.5
Stamped ...

Trustreceipts ...

Stamped
3d preference income--.-.6
Stamped
Trust receipts

Go" Vo ’

53 65*
55 55

63 66*4

64* 66*4
64 64
53 59*4
54 54
55*2 59
55 58

63*2 66
62 65
59*2 65
63 65
68 62 .

59 61

65 70*8
68 69
67 70
65*4 66*0
62 66'
61% 66
61 64l8
6234 62%

68 73
6 > 71
65 70

65" Vo”
66 06
65 67

72 84
72 84
72 83*2
72 81
71% 80
70*2 80
71 79*2
69% 78*2

75 75
75 75%
78 78
72% 75*2
72 72
70 71

75% 76*1
75 76

’76% 76%
71 73

71 73
71*2 74

’70*2 Yl ”

72 8/1;
75 . 87
80 83
82% 87*r
72*2 88
75 S2*:1
83 83
75 80

S-1% 87
85 85
8434 8434

87

’so’ sV*Stamped 72 72
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1009—Continued.

BONDS

Central of Georgia—(Con)
Chattanooga Div 1951—--4
Mobile Division 1st—— -5

Central RR & Banking Ga—5
Central of New Jersey—
General 1937 cold- —5
Registered 5

Amer Dock & impt 5
Lehigh & YV-B Coal 1912--5
Cons ext 1910 gu 4 H

Central Vermont—gu 1st g-4
Chesapeake ft Ohio—
Mortgage 1911 gold 6
1st consol 1939 gold 5
Registered — --5

Gen fund & impt 1928.---6
General 1992 gold 4J-6
Registered 4H

Big Sandy 1st 1944 4
Coal River 1st 1954 gu—4
Craig Valley 1st 1940 g—5
Potts Creek Br 1st 1946—4
R &. A Div 1st cons 1989 g-4
2d cons 1989 g 4

Greenbrier Ry 1st 1949---4
Chicago & Alton—Ref’49 g-3
Chic & Alt Ry 1st’50 g-3 ^
Registered, 3K

Chic Burlington & Quincy—
General 1953 4
Denver Division 1922----4
Illinois Division 1949--3 H
Illinois Division 1949 4
Iowa Division 1919 s f—5
Iowa Division 1919 s f—4
Nebraska Ext 1927 4
Registered 4

Southwestern Div 1921—4
Debenture 1913 5
Hannibal & St Jos cons—6

Chicago & Eastern Illinois—
Refund & impt 1955 g——4
1st consol 1934 g 6
General cons 1st 1937----5
Registered 5

Chic & Ind Coal Ry 1st--5
Chic Ind & Lou—Ref ’47 g--6
Refunding 1947 g— 6
Ind &. Louisv Is 1956 4
Lou N A & Chic 1st 1910-6

Chic Ind & Sou—50-yr’53_._4
Chic Mil & St P’l term ’14 g-5
Gen series A 1989 gold 4
Gen series B 1989 gold—3J4
25-year deben 1934 4
Chic & Lake Sup Div
Chic & Mo River Div-——5
Chic & Pacific Div 6
Chic & PacWest Div 5
Dakota & Gt Southern—:5
H & D Div 1st 1910 7
1st 1910 -----5

La Crosse & Dav 1st 1919-5
Mineral Point Division-—5
So Minn Div 1st 1910 6
Southwest Div 1st 1909—6
Wise & Minn Division 5
Mil & Nor 1st M L 1910-^-6
Mil & Nor 1st cons 1913-6

Chic & Northwest—1915—7
Extension 1886-1926 4
Registered 4

General 1987 gold -3H
Registered 3 4

Sinking fund 1879-1929---6
Registered — 6

Sinking fund 1879-1929---5
Registered 5

Debenture 1909— 5
Registered 5

Debenture 1921— 5
Sinking fund deb 1933----5
Manitowoc G B & NWlstS H
Northern Illinois 1st 5
Ottumwa C F & St P 1st—5
Fremont Elk H & Mo V 1st
MUwLS& Wist 1921 g—6
Ext & impt 1929 g 5

Michigan Div 1st 1924 g—6
Income 1911 6

Chic Rock I si & Pacific Ry-
Mortgage 1917 —6
Registered —6

General 1933 gold
Registered 4

Refunding 1934 gold 4
Registered — 4

Coll trust series J 1912——4
Series K 1913 4
Series L 1914 4
Series M 1915 4
Series N 1916 4
Series O 1917 4
Series P 1918

C R I & P UR 2002 4
Registered 4
Coll trust 1913 gold 5

Burl CR & Nor 1934 g 5
Choc O & G cons 1952 g—5
Keok & Des Moines 1st—5

Chic St P Minn & Omaha—6
Chic St P & Minn 1st g-—6
North Wisconsin 1st 6
St Paul & Sioux City 1st g-6

Chic & West Indiana—1932.6
Conso) 50-year 1952 4

Cin Hamil ton& Dayton—
Cm Day & Iron gu 1st g—5
Cin Ind & YV Ist&ref g——4
Ind Decatur & West 1st g-5

Clev Cin Chic & St L-^-’93 g-4
Cairo Division 1st 1939 g-4
Cin Wab & Mich Div 1st--4
St Louis Div 1st 1993 g 4
Syr & Col Div 1st g 1940-.4
C 1 St L & C cons 1920 G

January
Low High

127 128
126 12712
109 110
9934 9934
9978 IOOI4

11458 117
11312 11312

104 ‘ 10612

*664 907g

10712 107*12
90 90
100 100

7814 79*8
74 75

99*8100*4

91* *924
10178 103

IOH4 IOU2

*99* *9*9*
102 102
1035s 103*4

85 90
12958 129*4
11412 1154
1144 1144
114 114*4

February
Low High

105 106

12734 1285s
1273s 127*8
110 110

1004 10012

1034 1034
1154 H64
1144 H44
1014 103
1064 1065S

90*8 *91
109* 110*4

166* 1*664

79 SO
734 763s
73 73

1004101
100 100
914 93
10234 1034

994 100
1014 102

10241034
103*4 103*4

174 89
130 130
1164H54

115* 1*15*
127 128 129 129
... 113 1147g

March
Low High

April
Low High

105 105
1024 1034
914 924

1017s 1017b
1094 1094
1054 1054
1024 102*4

1014 1014
1014 102
10034 100*4
10934 110

93 94*4

108 1084
11034 110*4
1004 1004

108* 108
1117g 1117s

100 100

119*4 119*4
1134115
123 123

11378 H4

*994 1*01*4
*904 V24

754 79

874 934
116 117

103* 1*03
129413078
1294 1294

96*4 974

95 95

USl'o 901*
974 984
954 96

954 9734

1024 1024

164410*5*4
103 1034
92 92*4

11041104
10534 1054
1024 1024

10134 ioiTb
100*4 100*4

1154116

*994 9934
924 944
934 934

1664 109*4

1004 1004

113 113

1004 1004

1194 l"i*94

114 1144

1004 101*4
*924 94

944 944
9334 9334
95 95

'774 814

66’ *9*3*4

1304 1304

97 98

97*4 983.j
954 9534

954 96 "

104 105

127*4 128*8
1274 127*8
110 110

1004 1664
83 83

1154 H6

1014 162*4
1047S 1054

*894 90*4

994 1004

784 784
734 76

1004 1004
1004 1004
91>4 924
101*4 1024

1664 1004
1014 102
1014 1014
994 994
1024 1024
10334 10334

874 884
1304 1304
115 1154

10241024

165’ 105
102*4 1034
914 914

1127s 1127s

iio’ 1104
1057s 10578
1024 102*g
101 101

I6l58 1*0*1*34
1014 101*4
1005S 1003.1

116 116
101 101
1004 101
924 934

1004 1004

1134 H34

ioi' 1614

May
Low High

114 1144

166* ioi
9934 99*4
924 93
92 92

944 944

78* 79*4
89* 91

105 105
130 1304

112 112
964 974

1024 103

974 98':
96 93

9534 96

105 1054

12841294
1274 1274
110 1104
100 100
10041004
804 804

11541154

1614 1*0*24
1054 1064
105 105
894 SO

iio" iio "
ioo* 166'
964 964

*784 784
754 7678

1004 1007s
100 100*4
914 91*4
102 1024
1054106
100 1004
1004 10134

994 1664
1024 102*4
1034 1034

87 88

iis’ 115*4

H44 11478
1284 1284
1144 1144

104 104*4
103 104
914 9178

1014 1014
110 1104

101*3 1014
1014 10278
1004 1004

1074 1074
115*4 1164

92*4 934
934 934

109 109

i663410*1“
10041004
10941094
11341134

ioi" 1*01*

119*4 119*4

i22*4 12*34

113*4 1144

160410*1
10041004
924> 92*4

*96* 9*6*

7834 814

901*4 93
115 115
111 111

ii6* 1*30*4
12978 1297s

in* 11714
11241124
96 964

974 98

*94* *9*4 *
964 964

l66* 10*6*"

June
Low High

1104 1104
1044 1044

1284129
12714 1274
1104 1104

1664 1664
85 8934

1154 H54

ioi4162*4
104410512

110 110

6641*66'

78 78*4
764 77

1004 1004
10041004
913g 917s
1014 1024

ioi34 io‘i*4
101410214

i66i41604
1024103
109*41034

87 884
131 137
115 1154
114 114
lldig 1144
129 129
1124 1124

"1661*8 1*624
i044 i04*4
1037g 1044
91 914

io9*4 109*4
1134 1134
1014 1014
110 1104

1024 1024

1014 1014
1014 1014
1003g 1004
110 110

11541154

i6o41064
924 93

1084109

i6o416634
10041003s
1094 1094
11341134

11941194

10341034

16041*0*14
*92* *934

804 824

924 V44
115 115

1294130
12941294
1294 1294
11534 115*4

054 96*

974 984
D7 07
944 95
95*4 93'*

July .

Low High

127 1277g

166*4 1104
101 101
10041004
884 894

1014 1024
114*4 H54

166*4 l"6l*4
104 105j

*894 ’66*

994100

774 774
T54 77

98 1004
9934 99*4
90 914
10034 1017g

*994 994
1004 100*4

1024 102*4
10341034

88 89

114* 1*15*4
il4* 114*
128 128

1014 102

104 1044
90 91

1124 H24
1014 1014
1094H04

1014 1014

101*4 1017s
10734 107*4
115 1154
102 102
1004 1004
904 924

1084 1084

1004 1*66*8
io741674
113 113

132 132
119 1194

11341144

ioo4 ioi
si's 624
*97* 9*7*

794 81

914 9*3*4

12S34 12*9*1 ‘

*954 ’9*54
1074 1074

*971*2 *98*

95*4 *9*64

10434 104*4

127 12812
126 127
110 110

1004 1664
89*4 90

1144 115

i6i4 1*0*134
104 10434

884 ”88*4

99 994

744 76

997g 1004
99*4 100
904 924
100 1014

*9934 Ybig
1004 1007s

99*4 "6934
1014102
102*4 10314

88 884

iii" 115

11341134
1274128

10134 101*4
93*4 9334

ioi” 1044
90 91
944 95

U2* 112*4
1664 iio*
1014 10*1*4

101 1014

166416934
101*4 101*4

ii44 iis*
i0034 100*4
10041004
91*4 924

August
Low High

106 105

127 128
1264 1264

100% 100*8
89*s 904

1024 1024
1144 114*8

iG0*4 10*14
1034 1044

8834 89*4

774 774
75 76*8

994 1004
994 997g
90 91
100*8 101*8

'6634 *9*6*4
100 1004

September
Low High

90*8 904

ioi* 105*4
12634 1274
1254 12512

1664 10078
1004 1004
?89 8912

102 102
1144 H5

166410*3*4
1034 104

*894 8*9*4
893g 89*8

9934 99*4

7734 784
754 7578

994 997g

*90 904
1004101

994 9934
99*8 100*8

107 107

119 119

1134 U34

9941604
6i*8 92*78

954 9512

804 814
80 80
92 94

129 2 12934
1284 1284

iii*8 115*8

944 ’9*44

974 98

944 *9*4*4
9578 964

102 10234
1025a 10234

87 88

U4*8 11*4*4

1284 12*8*4
*94* *9*4*

*954 9*5*78
1044 1044
104 104
894 90
944 9434

iil*4 111*4

io878 10*9*4
104*8 104*8
101 101

i07* 10*7**
ioo4166*4
16934 10*9*4

U47g 1*1*5*’

*904 *9*1*34
112* 112*
iio* 1*164

107121074
111 111

11841184
113 113

1134 114
11341134
994 997g
99 99
904 924

947g 9478

*934 9*3*4
934 934
794 814

924 "9334
lii's 111*4
1294 12*9*4

11641104
‘9334 9*4*4
1094 1094

98 984
944 944
944 944
957g 96

October
Low High

November
Low High

125*8 126*4
125 125
10841084
100 100
9934 997g
89 89

113411434

i6l341*05*
103 104

112 1134

1024 10*5*4
^02*8 1034

874 884

99*8 994
97 97

*78* *7*8*
734 76
75 76

9834 993s1
100 100
89 904
1004 1014
1084 1084
100 1004
99*8 1017s

994 994 -

1017g 102 1014 102
102 1024

864 874
129*8 129*8
11241144

1284 129
114 114

1044 1044
1014 10334
893g 90
94 94*8

1114 1H4

i084 1084

1004 1004

U34 114

*90* 904

1074 1074

*664 "66*4

iii" 11*8*

113 113

*98* *99*4
*914 "&2*78

78 804

664 *9*3*

127-2 128
1284 1284

944 944

105 105

98 98

94* 9*4*
95 95

864 864
129 129

113*8 113*8
1284 129

102 103
88 89ls
9334 95
1084 1084
11034 111

i084 10834

107 107
1004 1004
1004 1004

1084 10834

113 114
1004 1004

89*4 *9*1*

11041114
108410S4

109 112*8

1174 1174

112*8112*8

*98*8 *99*34
"i934 *9*14

764 78*s

904 93

105 105
127 128*4

114; 1144
1124H24
91 944

1054 107"

*974 994

95 95

[0441044

1244 125*al 124*4 1254
124 124

100*8100*8
994100

88 88*4
894 894

98 99

944 *9*4*4
75 764
734 754

98*4 99*8
984 994
894 8934
1004101

994 994
994 100

994 101*8

December
Low H gh

994100*8
994 100

113 1144

i6i.’210*5*"
10241034

*88*

99 * 99
04..' 94

’744 *76*
7312 74*4

99 9934
994 994
894 90
100 101

*994 *994
994 100

*993g 993s
1013g 101*8

101*8102

85 86

il24 1*13*
85 86
126 126
1134H34

11241124 —

1284 128411284 128*8
11441144 114 114

1004 1004

103 103*8
89 89
934 94

1104 1104
103 103
1084 1081#

ioo" 166*4
100 100

94 94

ioi" 1*624
89 t 90
934 94

iio*411*634
ioi’ 10*8*4

100 100

—i- 108 10818
10041004' 10**4 1004
10538105*8'
113 I I334 113‘114
100 1004 994 994

8912 903s

11141114
10934 109*4

894 90

1094 1094

- 109 110

1114111S4

1124 1124

*99* ioo*

*904 90*78

7634 784

914 100*8

104 105
127 127
127 1284

iii41144
111 111
93 934

106*4108
87 87

‘.074 98*4
"644,04*4
95 ^954

111-41114

*984 994

*904 Vl«4

94 90

784 85

ioi" 102*4

126*8 126*8

1144 1144
11041104
9234 93's

1071’ 1084
88 88
105 -105
95*8 974

*C44 "644
94 94
96 06
1034 1034

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



THE CHRONICLE [VOL. XC26

190*—Coiniuued.

BONDS
January
Low High

February
Low High

March
Low High

April
Low High

May
Low High

June
Low High

July
Low High

August
Low High

September
Low High

October
Low High

I November
L010 High

December
Low High

Clev Cin Chic ft St L—(Clww.)
C I St L ft C 1st 193ft c 4 Qftl« QR7o 987g 987s 987» us7« 985ji 985* 100 100 98*4 99%Registered 4 98 98*2Cin Sand ft Clev cons 1st g.5
CCCAI cons 1914. __ _4

109U 10914 109*8 109*2 109*8 109*8
111*2 111*2

92*4 92*4
50*4 52*4
82 86
98 98*2
98*« 99*2

114*2 115*2

109*4109%

‘92" 93”
62 67%
80% 81%
96% 97%
97% 98%
113 113%

Oen cons 1931 g._! 6
Peo ft East'1st'cons 1940-4
Incomes 1999. __4

Colorado Midland—1st g—4
Colo ft South—1st 1929 g--4
Refund ft exten 1935.-.4H
Ft Worth ft D C 1st ft

Cuba RR—1st 1952 gold--.5

’oi’ 94%
60 56
80 82
97% 99
9334 100
11538117
95 95

94 94
40 40
81 87
98*s 9878
9914 100lg
117 11714

’9434 ~95~
41 45
84 86I4
9758 9834
99*8 100
116 117

*95* *9*5%
47 48
85 87*2
97*2 98
99*8 9934

115*4 II6I4

*95*4 96*2
47*2 4912
85*4 867g
97% 98
99*4 99*4
115*4116*2

96 96
50 53
82 83*4
97*4 98*|
9834 995s
115*4115*2

stt-w m-mir

93**4 ’93*4
55*2 60*8
82*4 85*2
98 99
98*2 99*2
115*8 115*4

95* 95”
56 59
80 82
97*4 98*2
97*4 99*8
115 115*8

92*2 94
57 63
80*4 817b
97 98
97*8 98*2
114 114*4

125 125
91 92%
62 63
80*2 82
97 97*2
97% 98
113*2 113%

Delaware Lack ft Western—
Morris ft Essex. 1st 1914..7 11412 114%

117 11712
114% 114*8
11718 11718
93*8 93*8
120*8 12012
112 112

1137g 114*4 1135* 1135a
116*2116*2

113*4 113*4
116*8 116%
94 94

111%112
114% 114%1st cons go 1915 —_—7

1st refund gn 2000 g-._3X
N Y Lack ft West 1st ’21—ft
Construction 1923 5

"96I4 96*14
i 1214 112%

116*4 117*8 llS^s 115*8 114% 114%
94 94

114*2114*2 114 114%
121 121
112 112

119*4 120
112*8 112*8
997s 10078
121 122
IOII4 104

11958120
110*4 H0*4
100*4 100*4
120*8 120*8
103 1075s

1195*11968
110*2 110*2

119 119
110*2 HI
100*2 100*2

119 119 118 118
110 111

117*8 118 1177b 1177s
110 110 109% 109%

99% 100%
118% 118*2
101*2 103

Terminal & impt 1923—4
Del ft Hudson—Penn Div--7
Convertible 1918 4
Registered 4

IOOI4 IOOI4 100*4 IOO64
120* 120

100*2 100*2 100*2 100*2

ioi% 102% IOOI4 102 100 101 104*8 106 105 106 105 1067s
105 105
1027s 1027b
IOH4 102*8

103*2 106*4 102 104*4 100*2 103

1st lien equipment 1922-4X
1st refunding 1943 4
Registered 4

103i8 IO3I4
1017b 102%

103 103*2
102*8 1027g
102*4 102*4
102 107

10112 103*2
lOtti 103

103*8 1035s
1017g 102*2

103*8103*8
101 101*2

103*8 103*4
100*2 101

102% 102%
100*4 101

101% 102%
100 1007b101 1017s 101*4 IO2I4 102*4 102*8

Alb ft Susq conv 1946 g-3 X
Rensselaer ft Sara 1st ’21-7

98 99iS 98 9812 97 9712 98 10212 104 105*4 105 106
128*4 128%

97*4 97*2

104 105 104 105*4 101*2 102
128 128*4

96*2 97*4

100 101*2
128 128

99*2 100%
Denver ft Rio Qrande—
1st consol 193ft gold 4
Consol 193ft gold _4X

96 98%
106 106

97 98l4
103% 103%
102»4 10212
92*4 95*8

97 98 96 98 96*2 97*4 97*4 97*4
103 104

97*8 97*2 97 97*2 96 97
104 104

95 96%
103*4 104Improvement 1928 gold.-5

1st ft refunding 1955 5
■ Registered 5

101*4 101*4
925s 9278

102l2 10312
93*4 95

10212 103*2
94 95

102*2103*2
93*4 95

102*2103
92*4 94*4

102*2 102*2
94*2 95*2

104 104 102*4 102*4
93*4 9495 96*2 947b 95*4 93 95*8 93*2 94*2

94*2 94%
78 78Rio Q Sou 1st 1940 guar. .4 80 80 78 78

Rio G West 1st 1939 g...4
Mtge ft coll tr A 1949 g.4

Detroit ft Mackinac —
1st lien 1995 g 4

95 100%
83 87

95 95

96l4 98*4
85 85

9612 98
83 8512

96*2 9612
85*2 86

96 96*4
8512 87

9312 93*2

95*2 96*4
85*s 85*2

93 93

95*2 96
85 85*2

95 95

95*2 96*8 94*4 95 94*4 95*2
83 83

95 95

93 93
83*2 83*2

92% 95
84 84

Odd 1995 __4 89 90
80 80

88 89 88 90 90 90 92 92 91 92%
73% 74%
111 111

Detroit Sou—Ohio Sou Div.f 82 82 82 82 81 81 81 815s 70 70% 73*8 73*4Du| ft Iron Range—1st 1937.5Dul Missabe ft Nor—1941.-6
114 116 114 115 113 113 113 113*2 111*2 113 - —

Dul S S ft Atlan—1987 g--5
Elgin Jol ft Eas—1st 1941 g.5
Erie 1st ext 1947 g. 4
2d ext 1919 gold 5

iio%11012
112l4112l4

110 110 110 110
115 115 115 115 115 115 115 116 115 115 112 112 113 113

1051*2106* 10814 106*4
104*2 10412

i<>6% 16% 106*4 106*4

107" 107“
i06*4 106%
104*4105

101 101

Sd ext 1928 gold 4X
4th ext 1920 gold ..5

104% 104%
166*4 ioe’C 107*2107*2 106% IO7”

mmmm mmmm

5th ext 1928 gold 4 97 97
1st consol 1920 gold......7
1st consol fund 1920 7

124121247| 12312 1235s 1221s 12214 121 121 124 124*2 124*4124U
122 122

124*4 125
122*2 12212
88*2 9078

124*2 125*4
124 124
88*4 90*2

124*8 125 121% 122% 120% 122% 121 122

1st cons prior lien 1996 g._4
Registered 4

85 88% 8712 901» 85 87% 86*4 88 88 91
8612 86*2
76*2 80
85*2 89*4
77*4 86
69*4 76*2

89*4 90*4 "88*2 89*8 83" 88*2 84’ 86 "
82 83

84 87

1st cons general 199ft g-.-4
Pennsylv coll tr 1951 g...4
50-yr conv ser A 1958 g..4
•0-yr conv ser B 1958 g.-4
Buff N Y ft Erie 1st 1916..7

70% 74
85% 8512
71% 7712
63% 68%

7i% 77%
83l2 847b
73 75
6212 69

6912 74*4
75*4 80
63 72
5712 645s
115 115

73 76
79*4 85*8
71*8 7712
68*8 69*4

77*2 79*2
89 90
85*4 87
75 76*2

78 79*4
89 90
85 8712
75 77*4
116 116

76 79*8
87*4 89*4
86 89*4
74 80
116*8 HO**

75*4 77
84 85
82*2 87
73 76

75 77
81 81%
80*4 85
71% 75

75*8 76*f
81 83
80 82
69*2 73

75% 77
83 86%
80 82%
71% 73%

Chicago ft Erie 1st 1982 g.5
Long Dock cons 1985 g...ft
Coal ft RR 1st curr 1922..6

115*8115*4
127 127

115% 117 116*4 116*4
128lg 1281s
120 120

116*4 118*2
128*212812

117 117*2
127 127
114 114*2

1157s 116*2 114 114*2 113% 113%
126% 120%128*2128*2

112%11212
126*2126*2

Dock ft impt 1st 1918 ft
N Y ft Green Lake gu g 5

106 106
108* 108*

....

0
103% 104

NY Susq ft Wist ref g—5
General 1940 gold .5

107 107 10718 107*8 105*4106
90 90*2
101*2 IOU2
103*4103*4
115 116
115 115
103 10412
87*2 87*4

106 106
91 92 90*4 90*4

102 102
90 90 89*8 89%Mid of NJ 1st 1910 g...6 101% 10212

101 102
102 102 102 102 100*2 100*2 100% 100%Wilkes ft East 1st gu g-5

Ev ft Ind—1st cons gu g ft
Ev ft T H—1st cons 1921 g-ft
1st general 1942 gold 5

105 10514
114 114
114 114*2

104*2 10412
114 114

103*2 103*2
114 114

105*2 105*2
109% 109% 1121211212 112 114 114 114

113% 11368 115 115*8
10314 103*4
86 88
97 97

115 115 113 113 115 115
103*8 103*4 100*4 100*4Ft Worth ft Rio Or—1st g..4

Gal H ft H of 1882—1st 5
85 87l2 87% 88 88 88 87*2 8712

99 99
98i8 987g
977g 98*4
102 102
132*8 132*8
132 132
109*2 109U
1027s 1027b
100*4 100*4

.... .... 86 86 86 88 86 88

at North—C B ft Q coll tr..4
Registered--.... 4

St P Minn ft Man 2d 1909.8
1st cons 1933 g ft
Registered ft

97% 98*8
97% 98
102 104
131 131

97*4 9914
97l2 99

13158 131%

98 99*8
98 99*8
102 102
1325s 1325s

977b 98*4
977b 98*2
IOH4102
132*8 132*8

97*2 985*
97*4 98

1007* 1007s
131*4 13114

.87% 98*8
98*8 98*8

97*4 98*8
97*4 977s

132’ 132”

9% 97*4
96*4 97*4

136" m”

95*2 97%
95*4 97

iio’ wo”

95*4 96*2
95*2 95%

128’ 128”

96% 97%
95*2 97%

Reduced to 4X
rakota Exten 1910 g 6
Mont Ext 1st 1937 g 4
East Ry 1st div, 1st g--5

109 111

£66“ 10014

10914 109%
IO3I4 103i2
99*4 100

109% 109l2
103ig 103l2
99*4 101

109*2109*8
102*8 1025s
100*2 101
101*2101*2

1315813%
114*4 115

10% 109
102*8102*4
100*2100*4

108 IO8S4
102*8 102*8
100*2 100*4

108 108
102*8 1021s
100*4 100*4

107*2 108
102 102 ioi% 101%

98*2 997b

107% 107%
101% 101%
99 100

106 107*8
101% 101%
97% 99

East R y of Minn—NoDiv 4
Minneap Union 1st ’22 g ft
Mont Cent 1st gu 1987 g 6

.... .... .... .... —- .... ——

iiou 130*4
114*4114*4
116 116

101*2101*2

131*4 131*4
115 115

130*2 130*2
114*4 114%

•8% 98I4

iio’ iio
U7* in” .... ....

1st gu 1937 g 5 116 117 1155811558
116*4 116*4

116*2116*2 115*2 115*2 113% 114*4Willmar ft S F 1st g 5
Gulf ft Ship Island 1952 5 97 97*8

105 106
95 96 95*2 95*2

104 104%
96 96Hocking Vail—1st cons g.4H

Col ft Hock Vail ext g 4
104*4 107*4 107*4 108

981s 98lS
9914 9914

107*4 109 104 106 105*2106
98*2 98*4

105 105*4 105*2 106 104*2 105*4 103 103*2 102*2103%
Col ft Toledo ext 1955 4 97 97,Illinois Cent—1st 1951 g-.-4
1st refunding 1955 4
1st 1951 gold 8 X

* w

99% 10W>8
1035s 1035s
1005b 10112

\

104 104
100*8 1007b

104 104
100*8 1007b 100*8 ioo% ’9% 100*4

937s 94*2
*99% 100*2
9212 93

98% "99*4
94 94

‘98*2 99*4
88*2 90
94 94

’OO’ 99*4
104% 104%
9? 99%

105*8106
99 99%

Extended 1st 1951 g-.._3X 94*4 94*4 93*2 93*21st sterling 1961. 3 .... ....

80 80
1021210212

Collateral trust 1952 g....4 10014 10012 100*4 100*4 100*4 1007s 102 102 100*4 100*2
99 99
100*41006s

10% 102% 102 1021 102 102Registered 4
L N 0 ft T 1953 g ...4
Cairo Bridge 1950 g 4

ioo 100 ioo%100*4 i66l2 101%
99*2 99*2

99 101%
100 100

100*4 101 100*8 102 100*2 101 100 100 100*2 100*2 100%101 99% 100%
Litcnueld Itivision.....3X
Lou Div ft Term 1953 g-8 X ’96" 90* ’oo‘ 92" *90* 9bl2

88 88

.... ....

’90*8 91*’
79*8 79*8
89*4 90*2 88*2 88*2 89*4 89*4 89 89*2Registered 3X 8712 87%Omaha Div 1951 g 3 79 79St Louis Div&Ter '51 g-3 X

West Lines 1st 1951 g 4
Belle ft Caron 1st 1923 6
Carbon ft Shaw 1923 g 4

i66*’s 10018 166*4 166*4
mm n mm__ 90 90 90 90

’95" 06* 89*2 89*2
121 121

98* *9*8* ’ .... .... mmmm mmmm

‘96% 96%
119*2 119%

.... ....

Chicago St L ft N 0 *51 g..5
Registered 5

119*2119%
119 119

118*4 119*4 119*4 119*8
118*4 118*4

119*4120 119*4119*4 -mmm mmmm mmmm mmmm 117% 117*4
Gold 1951 3X 90 90 90 00

97*2 98
110 110

Ind Illinois ft la—1st g 4
Internat ft Gt Nor—1st ’19 g 6
2d 1909 gold 5

96 97
110 110

98 98
iio’ 11%
85 87
86*2 87

98 98
1X1*4 112

98 98
111*2111*2
98 100*2
98 1007b
50 50
109*8 HI
79*2 81*2
74*4 75*8

98*2 98*2
109 109

08 98
109*21107#

98 98
109*2109*2
100*4 100*8
100 101*8

iio’ 112“ mmmm mmmm io9% iio%
Trust Co receipts

Sd 1921 gold 4
87% 88l2 86% 88l2 87’ 90 100 103*2

48 48
103 103
777g 79*2
74*4 75

—— 101*8 103*2 103 108 105%107 106 107%
40 40Iowa Central—1st 1938 g...6 10918 10912 110 IIII4 109*8 HO

78*4 81
7412 75*4

108*4 109*4
79*2 82
74*4 7514

105*2 105*2
76*4 77*2
74% 75*8
inni. ini So

105%106
75% 77*4
73 73%
100% 101%

104 106*2
75*2 76%
72% 74
100*8103

Refnding 1951 g 4
Kansas C Sou—1st 1950 g..3
Refunding ft impt 1950 5

80l2 82
72*4 75

79*4 82
7412 75*4

77* 78*2
74*8 75
inn ini

75 77*2
74*8 747s
mnij 1 nn7«

76 77
727S 74%
100% 106*4Lake Erie ft W—1st 1937 g.5

2d 1941 gold 5
North Ohio 1st gu 1945 g..5

il2% 112%
10712 10712
ll2% 11418

II3I4 11314

113*4 114%

114 114*4
107*4 10712
113*4 113*4
107*4 107*4

114*4 114*4
107 109*2
113*4 113*4
107*2 107*2

114*4 114*2 114*4114*4
107 107

114*4 115

113" II3”
114*8 115*8
107 107*4

114*8 114% 114 114%
107*4 107*4
114*4 114*4

114 114
107 107

114 ’114

112% 112%10612 108 107*4 107*4 108 108*4 107*4 108*8 107*4 107*4 107*4 10734
107 107

107*8108 107 107 106% 106*4
i * f

,
. . . .
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BONDS

Lehigh Va! (Pa)’—2003 I...4

Sigh Val Term—1st gu c-Bigh Val Coal—1st—---5
Igh & N Y—1st gu ’45 g-4

Elm Cort ft No gu 14 g—5
Long Isi—1st con&1931 g—5
General 1988 gold 4
Ferry 1992 g 434
Unified 1949 gold 4
Guar refund 1949 g-. 4

Louisiana ft Arkan—1st ’27.5
Louisv ft Nash—Gen ’30 g--8
Gold 1237 -.5
Unified gold 1940.... 4
Registered 4

Sinking fund 1910 g 6
Collateral trust 1931 g....5
5-20-year coll tr 1923 g 4
EH ft Nash 1st 1919 g 5
LouCin ft Lex 1931 g...434
N O ft Mobile 1st 1930 g..6
2d 1930 gold 6

Pensacola Div 1920 g 6
St Louis Div 2d g 3
Ad Knox ft Cin Div"""
Henderson Bdge 1st ’31 g-6
Kentucky Central 1987 g..4
L ft N-Soo-Monon joint—4
Nadi F ft Sheff 1st gu g—5
Pens ft Ad 1st gu 1921 *-.9|
So ft No Ala cons gu g 5

^ais ft Jeff Bdge—Gu g...4xican Cent—Cons 1911 g-4
Trust Co certfs dep
1st cons income 1929 g t
Trust Co certs dep

Sd cons Inc Tr Co ctfs
Max International—1st cons 4
Mexican Nor—1st '10 g....9
Midland Terminal—1st *25-5
Minneapolis ft St Louis—
1st gold 1927 7
Southwest ext 1st —7
1st consol 1984 gold f
1st ft refund 1949 g 4
Dos M ft Ft D 1st gu 4

M St P ft S S M—Cons ’38 g-4
Minn S S M ft At—1st ’25 g.4
Missouri Kansas ft Texas—
1st 1990 gold 4
2d 1999 gold 4
1st extension 1944 gold...5
1st ft refunding 2004 4
Gen staking fund 1936. .4 H
St Lou DIV 1st 2001 gold--4
Dedas ft Waco 1st gu g—5
KanCity ft he 1st *90 g--4
Mar K ft E 1st gu 1942 g. . .5
Mo K ft O 1st gu 1942 5
M K ftT of Texas 1st gu g.5
Sher Sluov ft S 1st gu g.. .5
Tax ft Okla 1st gu r- 5

Missouri Pac 1st con 1920 g-6
Triest 1917 g stamped 5
1stcolei 1920 gold
09-year gold than 1945-
2d 7s 1998 extended at-—-4
Cant Branch Ry 1st1919 g 4
Cent Branch U P 1st *48 g.4
Pac of Mo 1st ext 1988 g--4
td extended 1988 X-....5

St Urals Iron Mtn ft Sou—
Gen consnr ft l g 1931 g-5
Stamped 5

Unifying ft ref 1929 g—.4
Rivft G Div 1988 gdd-4

Verdigris ft I ft W 1st *29 5
MoMe ft Ohio—New 1927 g-6
1st extension 1927 gold---6
General 1988 gold... 4
Montgomery Div 1st *47 g.5

Nadi Chatt ft St L—1st *18.7
1st consol 1928 gold 5

National ofMexico—
Prior lien 1928 gold 434
1st consol 1951 gold-..-4

National Rys ofMexico-
Prior Uen 1957 4 34
Goar general 1977 4

N Y Cent ft Hud River—
Geld mortgage 1997 8 34
Registered ....—...934

Debenture 1984 gold 4
Lake Shore coll g 1993- -3 34
Registered 3)4

Mich Cent coll g 1998--3 34
Registered 334

Beech Creek 1st go 4
Mohawk ft Mai Is gu g—4
Carthage ft Adir 1st gu—4
NY ft Northern 1st *28 g-5
Pine Creek gu 1932- 6
Rome W ft O cons 1st-.-.5
Rutland 1st cons 1941- -4 34
Oft LC 1st gu ..4
Rutland-Can 1st gu g—.4

St Law ft Adiron 1st ’98 g-5
Utica ft B1 Rlv gu x 4
LSft MS gold 1997 3 H
Registered - 334
Debenture 1928 gold 4
Registered 4

88-year 1931 gold 4
Registered 4

Pitts ft Lake E 2d 1923--.5
Pitts McKees ft Yough 1st 6
Mich Cent 1st 1909 6
1931 5
1940 4
Registered 4

20-year deben 1929 4
1st 1952 gold 934

N YC ft St L 1st 1987 g--4
Registered _4
25-year deben 1931-.-334

West Shore 1st 2361 gu-.-4
Registered 4
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1000—Continued.

BONDS
January
Low High

February
Low High

March
Low High

April
Low High

May
Low High

June
Low High

July
Low High

Augus'
Low High

September
Low High

October
Low High

November | December
Low High^Low High

N Y Cent Sc R RR—(Conn.)
NYC Lines—-Equip 1910-5
Equipt Trust 1913 _ fi

101% 101% 1003s 100*8
101% 101%103*8 103%Equip Trust 1014. fi 1043s 104%

Equipt Trust 1918 S
10234 103*8

134*2 142*2

N Y New Haven & Hartford—
Conv .'.ebl948 6
Registered _ __ 8

13412 135*2 133% 135% 13334 135 134% 135*2 135% 138*4 138 138% 138*8 139 138% 138*4 138%146
140*2 140*2

141%145%
14134 14184

133 135*4
Subscription receipts....

Coav debenl95S 3 H
Non-con v deben 1956 4

134 135*2
98 100*4

133 134 135*4 137%
107*4 10934

137*2 138*4
107 108%97*4 99 97*2 99%

9434 96
99% 108 108% 10934 10634 108*2

96*2 96*2
107 111*4
95% 96%

10334110
95 95%
97 97

98*4 105
95% 95%

98*4 102%
95*2 95*2Non-conv deben 1955 ■ 4

Non-conv deben 1954..-3H
Convertible deben 1954.3H
N H & Derby 1918 5

85 85
109% 109*2

107 107
98 99

N Y Ont & W—ref 1st z 4
Norfolk & Southern 1st 5

98*4 99*2 98 99*4 98*2 99 98 99 98*2 99*2 98% 99*4
104 104

977s 99% 98 98% 96% 98*2
101 101

97 97*2 96*2 97*2
Norfolk & West—zen 1931--6
Impt Sc exten 1934 g 8

127*2 127*2 12734 128 * 127*2 127*2
129 129

127 127 126% 126*4 125 126*4
125 I2534New River 1st 1932 eold--6

N Sc W Ry 1st cons 1996..4
Registered 4

128*2 128*2
9834 99*4

127 128%
98 99*498 99*2 98*2 99 98*2 99 98 99 99% 100

97 97
99 100*2 98*2 9934 99 99*2 98*2 99*2 98 98%

Divisional 1st lien 4
10-25-yr conv 1932 4
Pocahon C & C joint 4

Col Conn & Term 1st g gu 5

93*2 95
93*s 97%
89% 91*4

93% 94%
95 98*2
91*4 9234

93 9334
95% 97%
91*4 92%

93% 93%
97*2 99%
91*4 92%

93*2 94
98 99
92 9258

93% 93%
97*4 99
92*4 92%

93*8 93%
98*2 101
91*4 92%

93*8 93%
101 10334
91*2 92

93*4 93*2
101% 10234
91 91

91 93*2
100*8 IO284
90 91

9234 93*8
99 IOH4
8934 90%

9234 92%
99*4 102%
89 90
106*2 106*2
95 95%
102 103*2
101*2 102
72% 74*4

Scioto V & N E 1st zu z-_4
Northern Pac prior lien ’97 z-4

Rezistered — __4
General lien 2047 sold 3
Rezistered _ 3

96*2 98%
1025s 1033s
101 103
73 75

97*4 98
10314 104
102*2 103
7458 75
74 74

97 97
10284 103%
101*4 102*2
7412 75
72*4 7434
9778 97%
121 121

98 98
102*4 103%
102 102*2
74*2 75

96*4 98
1025S 1027s
102 102*4
74*2 75

97 97
102% 103
102% 102%
74% 75
73*4 73*4
97*2 97*2

96% 98
102% 103
101% 103
73*4 75
73 73

96*4 97
102*2 103%

"73*4 75*’

96*4 967g
102% 103
100*2 100%
74% 7434

96*4 9G34
101*2 103
101% 101*4
7234 7438
72 72*2
97% 97*2

95 • 95*8
101*2 102%
102 102
7134 73
70 71
95% 95%
117% 118*2

St Paul-Dul Div g 1996 4
St P & No Pac zen zold—6
Rezistered __ 6

96 96 97 97*2
120 120%
115 115

96*4 96*4
120 120

96 96121 121 120*2 121
120% 120*8
104 104

120*2 120*2 118 118
119 119St P & Duluth 2d 1917...5

1st consol 1968 zold 4
Wash Cent 1st 1948 z 4

North Pac Term 1st 1933 g—6
Pacific Coast Co 1st z --5
Pennsylvania RR—
1st real estate 1923 zold-.4
Consol 1919 gold 5

104% 10434 104*2 104*2
98 98

104*2 104*2
99 9999 99 97% 97% 98 9892*2 92*2

115*411534
109*2 110

105 105
10912 109*2

115*4 115*4
110 110

11534 116*2
109*2110

103 103

116 1155s
110 111

103 ,103

11034 110*4
108*2 109

103*2 104*2

111*4 111*4
110 110%

104 104

113 113
109*2 HO

103% 10312

110% 110*2

103*2104*4

110%112 110 110 108*2 108*2

104 104 104 104

Consol 1943 zold 4 104 104%
104% 1045s
9734 98%
95*8 96*4

102*2 102*2
104*4 105*4
100 101%
97 97*4

101 101 103 103"
104% 104*4
99 104%
95*8 98%
95 96*2

Cons 1948 zold _4
10-yr conv 1912 z—«---3 H
10-yr conv 1915 zold—3 H
Rezistered 3 H

104*8 104*4
98 99%
9434 95%
9534 95*4

104*8 10434
97*2 98*4
95*2 95%
95*4 95*4

104%105%
9834100
96 97*8

104*4105*2
100% 101*4
96% 97%

104% 1045s
100% 101*4
96% 97%

103% 105
IOI84 103%
97*8 99*4

103% 104*4
102 106*4
9734 99*2

103*2 104*2
102% 105*2
9634 99%

104% 104*2
993s 101%
95*4 96*2
95% 96
103*8 103%
103*4 103*4
,104*4 106*4
103 103

Phila Balt Sc W 1st z 4 103*2 103*2
104 104

104 104
U N J RR Sc C1944 - 4

8

106*2 106*2u’ennsyi Co—zu 1st z AH
Rezistered _ 4

104 104 106 106 105*2 106*? 105 10534 105*2105*4
104*2 104*2

105 105 104 105*4 105 105 104%105 10434 107
102 105Gu coll tr ctfs B 1941—3H

Tr Co ctfs zu 1916 z 3 %
Gu coll tr ctfs C 1942 3 H

90*4 90*4 90*4 91*4
97*8 97*8

90*4 91
97*4 97%

89% 90
—— —- 96*4 97

89*4 89*4
9634 97*2 97% 97*4 97*| 97*4

90 90
98 98 97*4 98 9734 98

Gu coll tr ctfs D 1944--.3 H
15-25*<yr zuar z 1931 4
Cin I.eh & Nor zu Z 4

90*2 90*2 9034 90*4
98*2 99%
101 101

90*2 91
98 9898% 98% 9834 99 99 99*2 98*2 99 98*2 98*2 98*2 98*2 98*2 100 9834 9834

Clev & Pitts A 1942 AH
Series B 1942 __4M

110*4 110% *

109*4 109*4Series C 1948 3H 96 96Grand Rap & Ind ext’41.4 H
P FtW Sc Chic 1st 1912 - 7

•

104*2 104*2
107 107 106% 106%2d 1919 7 109*8 109*8 110 110 103% 106*4P Youngs Sc Ash 1st cons-5

P C C & St L zu A 1942-4H
Series B zuar 1942—,-AH
Series D zuar 1945 4

110 110
109*2 109*2 107% 107%

108 108*8
108 108109 109 109 109 ” 109 109 108*4108*4 10778 107% 107% 107%100*8 100% 102 102 100 100

" rt

Series E zuar 1949 3 H
Series G con zuar 1957--4

94 95 9412 94*2 95*2 98
9934 99*4

96 96 93*4 9304
•

*'

C St L & P 1st 1932 Z-----5 116*2116*2 114 114 112i4112i4
110 112

Peoria&PekinUn—lst’21 z- 6
Pere Marquette—
Refundinz 1955 4

116 116*

78 78*2Chic Sc West Mich 1921--.5 105 106 105 106 105 106*4 105 105Hint & P M 1920 z 6 112*4 114*4 11334 115 113% 114*2 113%11378
109*2109*2

112 112
*

111% 111*21st consol 1939 g 5 104*4 10434 109*2 109*2 109*2 109%
108*2 108*2

109*2 109*2 107*2 107*2
107 108*2

106*2 106*2 106*2 106*2 105” 105Port Huron Div 1st z-- 5 107 107 •Philippine Ry—1st s f 4 94 95 93*2 94 93 93 91% 91%
115 115

Pitta Shenan & L Erie 1st 5 116% 116*4
99% 101

116 116 115%115%
98*2 99*2
97*2 9734
96*4 96%

Readinz—Gen 1997 gold—4
Rezistered _4

99*4100*2 99*410058 99*4100*4 99*4100
98*2 99
96*4 07%

9934100
100 100

100 101 9978 101 99*2 100
98*s 99*2
96*4 98
102*4 102%

98% 100
98% 98%
97*2 98

9834100 ,

98*2 98%
96 9634

Jersey Cent coll 1951 zold-4
Phil & Readinz cons 1911.6
Consol 1911 7

96*2 98*2 963a 97 97 97 97 97% 97 97*4
102*4 102*4

97*4 98 9778 98

103*2 103*2
96 96

St Jos &Gr Isi—1st z 4
St L & San Fran zen 1931 z-6
General 1931 gold 5
Gen 15-20-yr 1927-- 5

9312 94*2
122*2 124

92 95
4.

95 95
124*2 124*2
111 111
88*2 89*2
96 96

9434 97
1235812358
110 110%
8834 90*4
94*2 95

95% 96
1233412334
11034 111
90 9134

123% 124*4
110*4 H0*4
88 91*4

95% 96
123% 123*8
110 110*4
89% 91*2

96 96
123% 123%
110*4 110*2
90 91*2

96 96
123% 123%
110 110*4
89*2 90*4
92 92

96 06 96 96
121% 121%110*2 110*2 Ill 111

89 89%
94 96*o

109 109*2
8834 90
92 92

108*8 108*8
8834 90
91% 91*4

108*8 1085g
88*2 89*4RR-Conso! 1996 z 4 91 91

S W Div 1947 zold 5
Refunding 1951 gold 4

St L M & So E gu z AH

101 101 100*2 100*2
8534 8784% 89 86 88*4 84% 86*2 85*2 88*4

9934 9934
119*2119*2
83*2 8434

87*4 88 85*4 87*4 86 87% 85*4 86*4 84 85*2 83% 85 84% 86 f

K C Ft S & M cons 1928 g-6
Refundinz 1936 gold-.--'
Rezistered 4

116*8 116%
8234 86

119 120*2
,84% 85*4

119*2 119%
83 83*4

119 119
82 823g

117*2118%
82 83
82*2 82*2

100*4 100*4
96*4 97
93 93*2
84 84 “
78% 80*8
87 88*8

83 84*2 84% 85*2 83% 85 83 84 83% 84 82% 83
K C 4c M Ry & Bdge zu --5
Ozark & CC 1st zu 5

•

4 97% 97%
93*2 9412

*78" 79**4
8934 91

97% 97%
9334 94%
80 82
78*4 79*2
89*2 90*4

97*4 97%
94 94*2
82 84
79*4 81*4
8978 90%

97*2 98
93*2 94%
84 85
79 81
89*2 90*4

98 98
94% 95
84 84
78*2 79*2
89% 90*8

97*2 97*2
94*2 9434

‘77% 78*4
88*2 8934

97 97*2
92 94S4
83*8 8434
77% 78
88 88%
104 104

97*2 97*2
91% 92%
84 84*2
77*2 78*4
87 88‘2

St Louis Southwest—lstz -.4
2d inc bond ctfs zold 4
Consol 1932 gold 4

San Ant Sc Aran P—1st zu z 4
San Fran & N P—1st 1919--5

92*2 93*2
79 81*2
78*8 80*8
89 92*2

93 94*2
81*2 82
78*2 “79*4
91*4 9258

94 95
84 84
79*8 79*2
89% 90

Seaboard Air Line—1950 g._4
Coll tr refund 1911 guild--.5

64 66 63*2 66 6434 6934
9512 95*2

68*2 75
97 97

75*4 85%
99*2 100

85 88%
97*2 97*2

8734 91
99*4 100

89 90*4
99 100%
85 85

89*4 90
99*2 100*8
86 86

91 91
99% 9934

83 88
9834 99*2
84 84

84 84%
99*8 99*2Atl-Birm 30-year 1st z 4

Carolina Central 1949 4
91% 91*8Ga Sc Ala 1st cons 1945—5

Ga Car Sc No 1st gu z 5
102*4 102*4
106 106

106*2 106*2105 105 105*2 106 104 104 105 105Seaboard & Roan 1st ’28.-5 106*4 106*4
91 92
85 85

107*4 107*4
92 93So Pac Co—Ct Pac coll ’19 g 4

Rezistered 4
90 92 91*4 92 91 92 91 92 93 95*2 92*2 93*2

93*4 9334
9978 99%
102*8 107

91*4 93*4 90 92*2 90 91% 9038 92*4
2-5-yr coll trust 1910 4 99% 99% 99% 99%

97% 9958
99% 99%
100 103%

99*2 99*2
10134 104%

99% 99%
101*2 104%

99% 99%
101% 102%
102*4 102*4

20-year conv 1929 4 99*2 100*4 103 1053S 102 105*2Registered 4
Conv (part paid) 1929 4 97% 99%

97*4 97%
99*2 10034
97*4 9734

99% 103%
96*4 97%

103 105*8
97*8 97%
96 96

Cen Pac 1st ref zu z 4
Rezistered 4

97% 98% 977a 98*2 97% 98
97*4 9734
90% 90*2
94 94

97 97% 97% 97%
96% 9634
89*4 8934
93 93

96*2 97*2 96*2 97*4 96*4 97*8
Mtze zuar gold 3H
Through St L 1st gu g..4

Gal H Sc San Ant 1st 1910.6

89*2 93*4
93*4 93%

90*4 91

101*8 101%

90 9058
94 95
101% 101*4
111 112

90*4 90%
95 95

89*4 90% 89*8 8934
94% 94*2

88% 89*4
94 94

8834 89
90*2 92%

88*2 90
9134 92%

Mex Sc Pac Div 1st z 5 110 110
GUa V G Sc N 1st zu 5 104 104 10434 IO484Hous E & W Tex 1st 1933-5 103 105*41st zu 1933 z 5 103*2 103*2

110 110
10478 10478
110 110*4

105 105
no no

Hous Sc Tex Cen 1st 1937-5
Consol 1912 gold 6

10934 10934 110 110 110 110*4 109% 110*4 110 .110
165% io’ou
93 93*2

General 1921 zold 4 ..... .... mmmm .. . . mmmm .... 96 96 95 95 95 95 93 93 93 95
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i

BONDS
January
Low High

February
Low High

March
Low High

April
Low High

May
Low High

June
Low High

July
Low High

August
Low High

September
Low High

October
Low High

November
Low High

December
Low High

Southern Pac Co—(Concluded)
Austin & N W 1st gu g 5 10712 107l2

104 104

So Pac Ariz gu 1st g 6
1«t «mld 1910 _ 6

100% IOOI4
IOH2 101%

100 100 ....
—. ....

iooii 160*4
88*2 91 91 91% 90 90

TeY ft N O—Sahine Div _ 6 102*2 102*2
94*2 95*4
94 94
111*2 112*2

*

103 103 102 102

Sou Pac RR 1st ref 1955..4 9434 96 94*4 9534 94*4 96*8 94*8 95 9434 95*4 94*4 96 94% 95*2 94*2 95 937g 94*4 94*4 94”g 94% 947g

Southern—1st 1994 gold 5 106 H2I4 111% 113 111 112 111 1127g
109 109*2
78*2 82*2
88 89*2
113 113

112 113
110 llOio

111 113J8 112*4 U3
110 110

110*4 112 108 110*2 107 109*2 109 112

Develop ft gen Ser A. 4
Mobile & Ohio coll tr g----4
Memphis Div 1st g-4M-5
Sf I nific Hiv 1s# irnlH a

76 79
85% 87

78l4 7912
8612 89

78*4 79%
88*2 89*2

82*4 83*4
90 90*2

827g 83*2
88*2 89*2

8234 85
89*4 89*2

8H4 83*2
90 90*2

80 82*4
89*2 90*2
110*2 H0*2

79*4 81*8
897g 90*2

79% 81*8
89 90

80% 82
89 90
110 110

87% 8934 89% 91 89*2 89*4 89*2 90 90*4 91 88*2 88*2 88*2 89*4
9212 9212

86 86 86 87

ARan ft DanV 1st *48 g 4 92*2 9212 921,2 9212
Colum ft Oreenviile 1st 6 109 110*4

111 111
111*8114*8

ET Va Qa div 1930 5 10934 109*4
113 113*4

110*8 110*8
1141g 114*8

111*4 111%
113*2114*4

11038 112*4
112 113Consist 1956 gold 5

E Tenn reorg lien gold-...5
0a Midland 1st 1946 -*.S
0a Pa 1st 1922 g 6

112% 112% 112 112
105 105

110*2110*2
107 107

113*811334 114*8 114*2 11412114*2 114*8 114*4

66I4 66I4
115l2115i2

64 64 64 6534
117 117

68 68 64 64 65 65

11484 116 116*4116*4 115 115 113 113 113 113

Know & Oh 1st 1925 g-..6 118*4 118*4
Rich ft Danv cons gold...6
nphen 1927 stamped.. 5

IO8I4 IO8I4 1081210912 110 111 110*gll0*4 107*8 107*8
107 107 106*2 108

102*4 103Sou Car ft fla 1st g 5 IOH2 103
IO2I4 IO2I4

103 103 103*4 103*4 103*8 103*8 103 103*8 103*8 103*8
102*4 102*4

102%102%
Va Mid Series B 1916 6 1025g 102*8
Series E 1926 5 109 109
Series F 1931.. 5 107 107 108*2 108*2 107*2 107*4

107*8 108
107 107(](>n I960 fi 107 107 * IO8I2 108*2

108*2109*2
110*2110*2 109 109

Ouar stamped _ fi 10714 107*4
We«t No Caro 1914 g . 6 109*4 109*4 109 109 108*4 108*4 107 107

Spokane Internal—lst’55 g.5
Terml Assn St Louis—lst.4H

1 «t rnni 1944 <rnld . K

10634 107
108 108109 109 107*2 107*2

115*2117
97*2 97*2
110*4110*4
11312116*2
65 65

■/ 108 108 1067* 1067g
116 116 115 115 115*2 115*2

9712 97*8
110*4 H0*4
115*2 HO
70 75

116 116 116 116 1167g 1167g 116*8 116*8
97*2 98Gen refund 1953 gold-.—4

St 1, Merrh R ft Term . _ fi
96 96 97 97*4 97 97*2 97*8 98 96 98 97 97% 97% 67%

109 109

Texas & Pacific—1st g—-.5
2d income 9000 gold 5

117 II8I4
68 75

118 11812 118 118
70 70

1157g 117 113 114*2 112*4 112*4
80 85

112 11234 112 113 112 113
83 83

111 112

U Div B List 1931 g 5
Toledo & Ohio Cent—1st g--5
Western Hiv 1st gold fi

105 105 103 103

111«8 11214 111 111 112 112*2 112*8 112*2
112 112

111 111 111 111 Ill 111 110*2111 ; \ v
112 112

•

General 193® gold 5
■

t 105 " 105 103*2 103*2
'V' 10412 104*2

93 93
101 101

Kan ft Mjfh gu gold 4 9284 94
86I4 86I4
91 91lg
83% 88l2

94*g 95
88 88
91 > 91
85*4 863g

94*2 94*2
92 92

*84*8 *85*2
9134 91*4

93 93*2
91 91
89*2 90*8
83*2 84

93 93 9112 93 91% 91%
92% 92%
89 89%
79% 81v

Tol Peoria ft West—1st g—-4
Tol St L ft W—Prior lien- .3 H
50-year 1950 gold.. 4

Toronto Hum & Ruff 1st 4

92*2 04
90 913g
84 86

"90% 90%
84 8478

92
. 92

91*8 91*8
83*2 847g

90*2 90*2
90*8 91*8
82*4 83*2

9412 94*4
907g 907g
80 82*4

93 93*8
90*8 90*2
80 82

92% 94
89% 897g
79% 81*2

Ulster ft Del—1st con g 5
1st refunding 1952 g 4

108*4 10834 108*4 108*4 108*2108*4 107 107' 108 108 105*2106%
89 89 86 86

Union Pac—RR ft 1 g 1947 . .4
Registered'.. - . 4

102 103%
10034 102l2
9634 987g
10312 106

103 104
103 103

102*21035s
102 102*2
98*2 09

102*4 106*8

10234 103
102 102

102*2103*2 102*4 104*8
102*2 102*4
99*4 100
107*2 HI’S

103*2 104*4 103 104 102*4 103*8
101*2101*2
98 99
110*4120

102*4 103*4
101 101*2

10l7g 103
102 102

101% 102*4

. 1st ft refunding 2008 4
20-yr conv 1927. 4
Registered 4

98% 99
102 10534

987g 9934
106 108*2

99% 99%
1067g 108*4

99*8 99*4
110*2 11438

98*4 9934
111*8 124*4
118 118

07 98%
112*4 119%

97 9734
1133s 116*4
114 114

97*2 98*8
114 116*4

Oregon RR ft Nav con g—4
Oregon Sh Line 1st g 6
1st cons 1946 gold 5
Guar ref 1929 gold 4
Oe<riste.red 4

98*4 9912
1201g 12012
115 117%
94 9514
94 94

9914 9934
119 119*4
117 118
9412 9534

9834 987g
118*2110
116*2117
94*2 05

98*8 99
118*2119
116*2 11612
94*4 96*4

985s 99*2
118*2 119*4
116 116*4
95 95*4

98 99*8
119*8 119*8
116 116*8
94*4 95*s

98*4 99*8
119*8 119*2
114 11512
94% 95*8

98*8 98*4
118*4119*4
114 114
94 95

98*2 993s
118*4 118*4
113*211438
94 94*4

98*2 99*4
11878 119
113*4 114
92*4 94*2

98*4 9834
117*4117*4
113 113
9284 94%

97 98*4
117 117%
112% 113%
93*2 94*4
93*4 93*4

Utah ft North 1926 gold...5 100*2100*2 99*8 99*8 99*8 99% 107*8 107*8
Vandalia—Cons 1957 R 4 98*2 98*2 99 99

96 96 96 96

Va ft Southwest—1st 2003- -5
1 sf rnns 50.yr 19S8 fi

117l2 117*2
9812 9812
II2I4IH
102l2 10334
100ig 100ig
86 90

110 110 110 110 110 110

98*4 9834
11234114*2
103*2 105

98*4 99
112 113
10434105

99 99%
111?8 113
104*2105

99*2 99*2
112*4 113
103*4 104

99*4 100
112*4 113
103*4 105

9878 99*8
112*4 113
104 104%

98 99 97*2 98*2 98*2 99 98 98

Wabash—1st 1939 gold 6
2d 1939 gold 5
Deb income 1939 “A” 6
Dob 1939 “B” income 6
1st lien equip 1921 g 5

113 113*2
103 10412

113 113*2
10234 10312

112*4 113*4
101t2 10234

111*4 112*4
101 1Q2

111% 112*2
101% 103%

86 86 90*8 92
102*2 102*2
87 87*2

100 100*2 100*2 101
- •" • 100 100

102*2102*2
•' ’ ‘

.

1st lien terml 1954 g 4 . *•- _ _ --T-"

1st ft refund 1956 g 4
Det ft Chic Ext 1941 g 5
Ties Moines Div 1939 g 4

7184 78%
108 IIH4

72*4 7778
109*4 111

72 75
109*4 109*4

72*4 75*8
109*2 109*4

747g 78%
10934 110*2
86% 86%
79*4 79*4
91*g 91*2
50 52
48*2 51*2
8*2 11*2
8 11*2

*83% 87”
68 73*2
67 73

77*4 80*8
10938110*4
90 91*2
79*2 80

‘4914 52”
477g 50*8
9 9*2
9 9*4

92*2 92*2
83*4 86*4
70 70

75*4 777g
110*4 110*4

745g 78%
110*4110*4

72*4 76*8 72*4 75*2 73*4 76*2 75 78%

. ’ 83 83

Omaha Div 1941 gold—3 H
Tol ft Chic Div 1st g 3M

Wab-Pitts Term—1st g 4
Trust Co ctfs deposit
2d gold 1954 4
Trust Co ctfs deposit.....

Washington Term gu
West Maryland—1st g 4
Hen ft rnnv 19R2 v 4

80 80

’48‘ 50“
48 51
8 9
8 97g

*83‘ *84*4
65 65

78 78

47* 48”
4134 48*2
7 7*4
7*4 812

‘85*4 87”
69 69*4
68*2 69
102 102
IIH2II2
88*4 88*4

76% 76*2
87*2 87*2
48*2 55*4
47*4 56
9 12*2
8% 127g

*83% V«r
70 70

‘si’ 55"
61 5534
11 1412
11 1414

‘82^ 85*’
61 6512
62 65l2

lie" lie’

*48* 55*4
4584 55*2
93g 1112
9 117g

93*4 9334
82l2 86
65 72*2
64 72

nr in’

90 90
49*4 49*4
49*2 50*4
8*9 812
7%- 9

83*4 8*4"
66 68

’46*2 4778
44*4 48
7*8 8*2
7*2 9*2

85" 86*4
69 70

44" *45”
43*2 46
8 8*4
8*4 9

*8412 86”

‘43’ 45”
42 46*2
8*2 8*2
8 9*4

83*2 84%

88 88
45 48
43 50
8 912
8 16

‘83*4 84%
67 67

Trust Co ctfs deposit
West Va Cent&P—1st ’ll. 6
West N Y ft Pa—1st 1937 g-5
General 1942 gold 4

116*4 11634
94*8 95*8

66*2 67

116’ iio ’
, 68*4 70

113* 113*4
92 92

68 68*4

112’ 112* 112*811*2*2
91 91

68 69
100*2100*2
111 111

67 74

iio’ 112”
85 93 91 91

Wheel ft L E—1st 1926 g—5
1st tons 1949 gold 4

Wisconsin Central—1st gen.4
Sup & Dul div ft terml lst-4

STREET RAILWAY

107 107
83*4 86
89l2 947g

109 109
87 90
92*4 947g

107*4 107*4
86*2 87
95*8 96
93 937g

105 105*4
86 88
93% 94%
92 93

87*4 88*2
94 95

87 87*2
9434 96
93*4 94*2

87 88*2
95 96
94% 94%

87*2 88*2
95 96
93*4 94*2

87*4 87*4
95*8 9534
'92*4 93*4

87*2 87*2
95*4 96
93*8 94*2

’941*2 9512
92*4 93*2

83 85*31
93*4 95
92 93

Brooklyn Rap Tr—1945 g—5
1st refund conv 2002 g—4
Registered 4

10212105
81l2 85ig

IO384105
81*2 847g

104*4 105
83*4 847g

105 106*2
84*2 87

10534108
86*4 88*4

106 107*8
86*2 89*2

106 107
85*4 87

>

85*2 8778
10412105
8578 88*2

105 106%
85 88%

104% 106
83*4 87
84*2 84*2
103 103*2

104*2 i«5
85*4 88*8

Brooklyn City 1st cons—.5
B Queens Co ft Sub gu g—5
Brooklyn-Un El 1st g—.4-6
Stamped guar _4-5

ioi ids" 102*2102*2
991* 9919

103*8 103*4 103*4 1035s
-

- 103 103
...

IOO84 102 162’ fo3' 101*2102*2 102 103*2
102*2102*2
87 87

103 106
103 103

103 IO484
103 103

103*4 10418
1Q4 10414
87*2 87*2

103 1037g
104 104

103 1037g 102 103
102*2 103

101*2 103
10234 102*4

102 103*2
102*2103

Kings Co El 1st gold 4 86 86 87 87*8
8712 877g
8178 84

86 86 84*2 86 •

Stamped guar 4
Nassau Elec gu gold....-.4

Conn Ry ft Ltg—1st g—4X
Stamped guar 4^

85 87
7812 80

90 87
80 82
102*8 102*8
101*g 101*8
81*2 8412

86 87*4
80*s 82

87 8734
81 82

871* 88
82 83 •

87*2 87*2
82 8234
102 102

87 87*4
mmirnm mmmm

86*2 88%
81 82

86 86*2
80 81*4

867g 86"a
79*2 80
102*2102%

84% 86
79*4 81%

....

102 102
8H2 8112
100 100

1017g 102
85 85

102U 102*4
82 82

102*4102*4
83*2 88*2
100 100 •

101*4 101%
Det United—1st cons '32 g4H
Grand Rapids—1st 1916 g—5
Havana Electric—Cons g 5

84 84 82*2 82*2 82% 82l2 -

89 89 89 89 90 90 92 92 92 92 89 92 91*2 92
8112 835s

92 92*4
82% 84~a

91 92 94 94

Interboro-Met—Coll 4H
Registered 4H

Interboro R T 3-yr conv 19116
45-year series A 1952 5

76U 81% 77 807g 76 79*8 7734 80*4 tth 80*8
78 78

77*2 80*4 79*s 81*8 80 85 82% 837g 8234 84%

10314 104 103% 104 103*8 103*8 102*81037g 103*8 1037g 103*4 104*4 104 104*4 104 104*2
103 103

10314104
1027g 103*8
70 70
98*4 98*4
9912 99%
82*2 82%
81*2 81*2

102*4 103*4
102 103

102*2 103%
10178 103

103 1037g
102*2103%

Int*>ru«# Trar—-Cnll tr 4 72*2 72** 72*2 72*2 7212 72*2
99*2100
100 10034
8634 87
86 87
57*4 57*4
56 57

72 72*4
99*8 100*2
100 1003a
81*4 84
81*2 86

717* 717*
Manhattan Ry—Cons g 4
Stamped tax exempt..—.4

Metropolitan St—1997 g 6
Trust Co ctfs deposit
Refunding 2002 gold _ .4

98 99%
99% 9984
85l4 88
85l2 88
63 63%

99 100
99*8 100*g
84*2 85*4
84l2 85
58 58

99*2 9934
99*4100*8
85 85*8
83*4 86
56 56

99*2100 '
100 100*2
85*8 87
85*2 87
56 57

99 99*a
997g 100*8
82 82
81*4 82*2
43*2 48

, 47 48

98*4 99
99*4 100*j

83”

97*4 98%
99*2 99%
78 ^79
79 79*j

9678 98
99*4100
79 79
77*2 80*2

97 98
99 99*4
77 80
77*2 80%

Trust Co ctfs deposit .... 55 57 48*2 48*2 45 45 48*2 50 48 54

Stamped " ..... 52% 52*2
101 101

52 53

Bway ft 7th Ave 1st g 5 103 104l2

166" 100’
104 105 104 105*2 102*2103*8

100 101
102*2105
100 1001j
100 100*2

103 103 103 104*2

mmmrn rnrnmm

--^4- 103%104

■94’ 94”
101*4 101%

Col ft 9th Av 1st gu g—5
Lex Av ft Pav Fy 1st gu g.5

1021210212
102*2102l2

100 101%
101 101*2

100 100
100*2 100*2 106’ 10b' ---- •••■

8078 807g
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1909—Continued.

BONDS
January
Low High

Metropolitan St—(Conel.)
3d Av 1st gu 2000 gold-.-.4
Cent Tr Co effs--. ...

do do stamped
1st gold 1937.: 5

NewOrlRyft Light 4H
St Paul City Cable—-Cons—6
Tri-City Ry ft Lt—1st 5
Underground of London.._*5
1938 *4h
Income 1948 — .*6

United Rys St Louis—1st g-4
St L Transit imnt 1924—.5

United RRs San Fran

QAS AND ELECTRIC.

Bklyn Union Qas—1st 5
Conv deben 1909

Buffalo Qas—1st g —6
Detroit City Qas—1923 g—5
Detroit Edison—1st coll tr.
-Qeneral Elect—Deben k..SH
10-yr deben 1917 gold 5

Qrartd Rap Qas L—1st ’15
Hudson County Qas—1st.—5
Kail City (Mo) Qas 1st 5
Kings Co Elec L & Pow_
Purchase money 1997.--.6

Laclede Qas—1st 1919 g 5
Refund & ext 1st 1934 g..5

Milwaukee Qas L—1st ’27
N Y Gas El Lt Ht & P 5
Piirch Money coif tr g-.„—4
Ed El mist 1910 g. 5
1st cons 1995 gold 5

N Y & Queens E L & P...
N Y ft Rldi Qas—1st 1921..5
People’s Qas L & Coke—
lit coni 1943 gold ..6
Refunding 1947 gold ...
"Registered - .1

_

Chic Q L ft Coke 1st 5
Consumers Qas 1st
Ind Nat Qas & Oil— s
Mutual Fuel Qas 1st .5

-Syracuse Lighting—1st 5
Westchester Light- -1950-. .5

TELEGRAPH.

Am Teleph 4 Tel coH tr. 4
Convertible 1939 gold 4
’ Installment certf?

Keystone Teleph—1st '35.-5
Midi State Teleph 1st
Pacific Tel ft Tel 1st
West Union Teteg—1939—5
Fund & real est 1950 g. .4 H
Conv 1938 series A.. 4
Registered 4

Mutual tjn Tel 1911 -.6

71 71
69 70%
68 7U2
109l211612

73l2 81
22 2712
84% 84l2

72* 73*

104*g 106i4
120 124
6OI2 63
100l2 100%

84 84
13812140

110 110
102% 1031s
100t2101

101 101
83l4 84
100 100%

119 120
102*8 10314

103 103
103 103

February
Low High

70 70
69 70
67 7012
110 110

80 80i2
27 31
85 85

7»t 7*4*

103 106ig
119 123
60 63

136 13912

10318 104lg
10012101l4

1001210114
83l2 85

12014 120%
103 103t4
10112103
104 104
101% 102

91% 92 92 92%
92!8 9414 92*8 95%
92*8 94

98 102
95 96%
84 8512

95 95

MANUFACTURING AND
INDUSTRAL.

AHts-Chaimers 1st 1936 5
Am Asricul Chem 1st 1938..5
Amer Cotton OB—deben. .4H
Airier Hide & Leath—lst..-6t
Amer Ice Securities—deb--.3
Amer Spirits Mfg—1st 6
Amer Thread—1st ..4
Amer Tobacco—40-year 6
Registered 6
Odd 1951.... 4
Registered ...4

Armour ft Co—1st real cst 4 Vx
Bethlehem Steel—1928 5
•Central Leather—20-year...5
Consol Tobacco—50-year—4
•Corn Products Refg—s f 5
1st 25-year s f 1934 5

Distillers Securities—conv..5
£ T duPont Powd—30-yr.4%
JUinois Steel—1910 -.5
Non-conv deben 1913 5

International Paper—1st-.-6
Consol conv s f .5

Internal Steam Pump—deb-6
1st sinking fund 1929--— .5

Lackawanna Steel—1st con-5
Nat Starch Mfg 1st ---6
N Y Air Brake—Conv—i
Railway Steel Spring—1st-.5
Republic Iron & Steel—1st--5
Union Bag & Paper—1st-..5
Stumped 5

U S Leather—deben
U S Realty ft Imp—deben..5
U S Rubber—coll tr 1918--.6
U S Steel—s f 10-60-yr. 5
Registered 5

WCarolina Chemical—
1st 15-year 1923--.. 5

Westing El ft Mfg—conv...5

Miscellaneous.
Adams Express—Coll tr 4
-Brooklyn Ferry of N Y—lst-5
Bkiyn Ferry—Ctfs dep forlstS
Bush Terminal 1st 1952 4
Consol 1955 5

Det M&M Land Grant—Inc..
Institution for Irrigation
"Wks & Delep of Agri 1943-4 H
Internal Merc Marine 4M
Internal Navigation—1st-.-5
N News Shipbidg & D D-..-5
New York Dock—50-year.-.4
Providence Securities—1957 4
Provident Loan Society..4H
4J S Reduc ft Refining......6
* Quotations are on the basis of

81
98
96
96*4
67
99

83%
98
97l4
98*4
69
100

I06l2 f07%
I06l4 107*4
76*4 78%

10412107l4
106 106*8
74 76%
76*4 76*4

83
96%
76*2

85l2
99
77*2

73*2 7878

loo" 100*18
101 108*4
85 881?
100 102*2

94 967S

112 11312

99* 1001?

84*4 897s
102*4 103*4
102*8 104*2
102 10414

93*4
90U

047g
95

92 9312

93 93*8
9U2 9H2

92 03
72 77
87 88*8

91 92
90 90

89 91

live dollars

99*2100

98* 100
94 95*8

100 100

80 83*8
98 99*2
97 97*4
98*4100
68 69
95*2 95%

March
Low High

66*4 68*2

*63**4 69
109 109

78 80
2712 30
85 85

73* *7*4*4

106*2 107

62 63*2
101*4 101*4

80 8212
138*2140

104U 105
1011s 101*8
92 92*8

101 10112
85 857g
100*210078
111 111
97 97

I2OI4 121

103*4 104
103 103

102*210212

93*2 94*2
94*4 981s

April
Low High

65t2 70i4
6734 6734
64l2 70%
110 110

98 98
8012 83*4
30 35
8412 86

741*2 *7*9*

10678 10714

101l2 101*8

81 82
139 141*2

104*2104*2
101 101
92 92
101 1023s
85*2 86

10078 100%
111 111
97% 97%

103*2103*4

103*4 104*12
102 102

94 96
977b 106

98*2100
93% 94%
84*2 86*4

77 83*2
98 99
75 75%
95 00

75 77*2

105 106
87 88
101% 102

95 98

109%112
95% 95*2
98% 1007s
90 90

104% 105%
88 89
102% 103%
102% 104%
103% 104%

9478 97%
93% 94*2

92% 93%

91% 91%
93 93

92% 93%
71 74%
87% 88

92 93

89% 90

as the equ

100 100

81% 83%
QTslOOig
97*8 97%
98 99*4
67 74
96 96
00% 91
10812110%
106*4108*4
75% 78%

*79*2 83*
97 98%
76% 78%
96 97

74*4 77

104% 105%
87% 87%
102 102*2

94 97

108 110*2

98 100

105*2 106*2
87% 893s
102%103
102%103%
102% 103%

96% 97
92*2 93%

92% 93*4

91 91
92% 92%

92 92%
71% 73%
87 87

93 93

891s 93

tvalentofo

96*4 98*8
9812101%
94% 96%
85*4 88%

8212
99%
97%
981s
75
95%
91%
110

*78%
,78*4

*82*
98%
7812
97%

May
Low High

70% 71

69 71%
110 110

98 98

83 85
33% 36%
85% 86

76* *7*9%

107%108

69% 70
101*4 102%

81 81%
140%145

100 100

118 118
104 105
100 100*4
92 92
10212103%
85% 85%
100% 100*4
110 111
9812 98*2

120*4121

104% 104%
102 102
86*4 94%

•5 95%
102% 105%

June ] July
Low High Low High

68 72%

68 721-
HO no
83% 86%

84% 85
36*4 37*2
85 85

75* 76%

108 108

70% 74
101% 101%

82% 82%
145 150

104 104
100 100
92 92
102% 103%
84% 85*4
100% 100%
111 ill

12012120%
103*4103*4

104* 104

94 94%
101% 101%
99*2 99%

94*4 95%
103*2105%

97*4 97%
101 101*4
95*4 96%
88% 9212

84 84% 88%
100% 100 ioi
97*2
98%
77*2 77 80
97
91%
110%

79%
78*2

84
99
79%
97%

74 77

104% 105%
87% 88
102 102*2

93 95%

108%110

98 9834
91*4 96%

105% 105*4
89 91
102% 104*4
103 104%
101% 1043g

96% 97
92*4 93*4

93% 93%

91% 91*4

92*4 94
72 74
86% 87

93% 93%

90 90%

ne pound s

97 98
98*4100

95*4 96*4

110% 112*
110*2112
79% 80%
79% 79*2
96 96*2
83*4 90
98% 99
79*4 80
98 98*2

91*4 92%
21111% 112%

7 6 78%

104% 105
87% 88
103 103*4

101 101
104%105
87*2 8S

14 103% 103%

109%112

99 100
96 97%

105% 106
90% 91*4
104% 104*4
104 105%
103*4104%

94 97
92% 95

93% 94

90 91%
94 94

94 95
73% 74*8
86 87

94 94

terllng.

98% 98%
96*4 97%
99% 101%
95*2 96%
87% 90

68 72

67% 71
109%110
85 85*4

99 99

84% 8434
36% 37%

75 77

107% 107*4

73 73

99% 99%
83 83
147 155

105 105

103%104
100 100
91% 92
103 104
84% 86%
100% 100%
fill 112

97% 97%

103% 103%

104"l04%
93% 94
101% 101%

94% 95
104% 106%

August
Low High

6734 69%

86% 86%

84 8434
35 36
84% 84%

75" 76

107% 107%

101 101

81 83%
150 155%

117% 117%
103 103%

91 91%
103% 1047s
88 86%

104 104

104% 10412

94% 9*4%

96% 97%
99%100%
95 95*4
86*2 86%

85%
100% 101%
96% 97*i
100 101%
77 80

7»7f 80%

95% 96%
88*4 90
98% 99
79% 80%
97*2 98%

76 78%

95% 98% 97% 99

112 116
96% 98
100 101%
96 97*2

106% 106%
90*4 91%
104% 105%
105% 106%
105 106

97 100
94 95*2

92% 94

90 90%
94% 95

71 75
86% 87

94 94

90 91

85 86%
161 103%
97 98*4
100% 101
77 80
98 98
92 92
111%112
111 111%
80% 807g

*941*2 *9*5%
89 89%
98% 100
80% 80%
95 987g

76 77%

104*4 105%
86% 88
103% 105

96 98%

114%115%

101% 102
97% 98
97 97
106 106
90 90%
105 106
105% 106%
105%106%

977g 99%
93% 94%

92% 93

90 90%
95 95%

95 95
69 72
84% 85*g

95 95
90*4 91

93% 94%
103 106%

91% 9*1%
98 99
97*2 98
99 99%
94 94
92% 95*4

84 86%
101*4103
98*4 98*4
100*4 102%
75 79
99 99*4
92 92
111%112

September
L010 High

70 70

66 70

85% *86*14

83% 85%
34% 35%
86 86

75% 7*6%

107%108

68 70
101 101%

151 155%

104% 104%

103 103%

91 91
103 103%
85% 86ls
100 100%

119%120%
103 103%

104% 1*04%
102 102%

October
Loto High

65% 69%

65% 69*4
107*2 109
86 86%

83 83
31% 321-
831 *> 831-
86“ 86
74% 75*4

107 107%

67% 69
101% lOH;
100 100

149 155
100 100

103 103%
101 101
90% 91
lO2%-103%
83% 85%

no no

120 120
102% 108

93 93%
103% 107

80*2 81
80% 80*4
93 84*4
88 90
99% 101
80% 80%
98 100

75% 77*4

105 106
87 87%

98 99%

115* 116%

101% 102
96% 97*8
97 98
106 106
90 90%
104*4 105%
106 108%
106 108%

98% 99%
94 95

9212 92*4

94 95%
68 7034

94% 95%

91* 9*1%

98% 100
97% 98%
99*8 101%
93% 96*2
93% 102%
92 92

84% 85%
101*4 102%
97*2 98%
101*2103%
70 75
96% 96%

110*4 Hl%

80 80%
80% 80%
93 93*4
88*8 89%
100 100%
79% 80%
100 100

83 85%
101% 103
961- 98*8
102 102*4
73% 73%
96% 97
93 93
109 111
109%110%
80 80*4
80 80
92*4 94
88% 90%
98*4 100*4
79% 80%
98% 98%

76 76

105 105%
88 89*4
104 105*8

98% 99

114%115

101% 102
96% 97
97 97
105% 106*
88% 90%
104*4 105%
105 107%
105 107%

98% 99%
93% 95%

92 93

95*2 95%
68 71%

94*4 95

‘92* Vo"

92% 93%
103% 107*4

98*4 98*4
98 98*4
100% 100%
94% 95
100 100%

November
Low High

65% 66%

65% 67»4
106 107%

81
30

82
31%

85 85
74% 75%

107*4 107*2

67% 68
101 101

83 83
148%151%

102*4 103
100*4100*4

101 102%
82% 84

110% no%

102% 1031;

104 104% 103% 104
102 102%

101% 101%
99*4 99*4

December
Low High

65% 70

65% 69%
10734 138%
87 87
107% 107%

80% 84%
30 34
82 82

73% 74%

107*4 107%

64 66

83 83
147 149

103% 103*4

102% 103
100%100%

102 103
83 84%
100 100
no no

120 120
103% 103%

ioi” 1Q4"

101 101

92*4 92%
104*4 107*2 1

99 99
98*4 98%
100 100%
94 96%
100 100*4

74% 75%
88 89*8

104 105
87 89%

98 98*4

n2l2114%
98 98
100% 102
96% 96*4
96*4 97%
106 106
89 91
104*2105%
105 106
104% 105%

97% 98%
94% 95%

92 92%

30% 30%

96% 96%
38 38%

95 95
69-% 72%

94% 94%

92% 94

84
. 85*4

101% 102%
96*s 98%
101%102*2
70 73%
96*4 96%
93 93
106 110% 1

77 80*4
78% 79
93*8 94
89 90
98*2 99%
77*4 80
96% 109

74*2 75%
88 88

104
86 88

96% 96%
98% 99%

113 116
97 97%
101 102
94*2 07

106 106
90 90*4
104 105*4
104*4 105%
104% 105%

96% 97%
93% 95

92% 93

’56’ 32

95 95
69*4 72
84 84
95 95
94% 94%

92% 9234

92 93
03% 105%

86~ 86’"
99 99*4
100 100*8
96 97*4
100*4 102%
100 100

84 85%
101% 102*8
96 98%
101% 102
70 73%
97 97

05 107*4
105*2105*2
76% 79

93% 94%
88% 90
98 99%
78*4 78«4
98*4 98%
95% 96*4
74 75

104*2 103*-164
87*4 ft

96*4 97
99 100%
73 73
112% 115-
97*2 98%
101% 103
96 96*2

105 105
89% 90
104 104%
104*4105%
104% 105*2

97 99%
92% 94%

92 92%
30*2 30*2

90" Vo"
37 37

95*4 96
70% 71%
83% 83*4
95 95 •

93*2 94%

90 90 ?
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BONDS

COAL AND IRON.
Buff & Susa Iron—11*32--_ -6
Debenture1929- -6

Col Fuel ft Iron—sf 1943--5
Col Fuel—Gen £919 4
Convert deben ,1911 9

Colorado Industrial—
First ft coil trust 1934—--5

Consol Ind Coal^lst 30-yr^5
Grand Riv Coal&C—1st—-JS
Pacahon Cons Collieries 5
Tenn Coal I & RR—Gen —9
Birmingham Division 6
Tennessee Division..—-.6
Cahaha Coal 1st ruar 6

Victor Fuel—1st 1953 s f—5
Va Iron Coal ft Coke—1st—5

January
Low High

9834
IOOI4

73% 77

1021*
108*8
IO8I4
110

103
103*8
100*2
110

95 93

February
Low High

102*4103*g
103*8103*8
103*2108*2

*9<T 95*2

March
Low High

93 98

’94" 94*2

73 73

IOH2103
108*4103*4

95 95

April
Low High

99 99

7212 74

85 88
102*4103
108 108

95 98

May
Low High

100 100

95’ 95*4

73*2 78

88 89
1025s 103
108 108
108 108*2

95*4 98*2

June
Low High

95 97*4
9512 95*2
107 107

77 79

88 89
102*2103*2

108581085s
-

97” 98 ”

July
Low High

97 100

87’ 87*’
777* 82*4

88*4 8*9”
103*210312
108 108
108% 109

87* 87"
98 99*4

August
Low High

98% 100 "

81 8412
mmmm mmmm

AimmA mmmm

103% 103*2
107*8107*8
108 108

*87* 87 "
99 100

September
Low High

October
.

Low High
November
Low High

December
Low High

^rnmm * mm mm 99% 99%
mmmm mmmm 98 98 94 P4*
97 97 97% 98 97 98*2 97*2 977*

m**e* ' mmmm .... 93% 93%

82 831* 89 83 81 80 8212 8412
mmmm mlmmrn- .... .... 94 94 • mmmm

100 100 100 100 ....

00 00

103**104 - 103% 104 103 103% 163%104”
108 108 :

mmmm

mmmm mmmm

108 108
::::

‘ ’

V

99. 100 98*2 99*2 9812 99% 99 99*2

COURSE OF PRICES OF RAILROAD AND MISCELLANEOUS STOCKS FOR THE YEAR 1909.

The following compilation is on the basis of one-hundred-share lots except in the case of those few stocks
which sell almost entirely in small lots. Following a rule adopted by the Stock Exchange in April 1896, sales
which are not for “regular” delivery—that is, where the buyer or seller stipulates for three or more days’ time,
or where delivery is to be made the same day (the sale in this last instance being for “cash”J~are disregarded.

1909.

STOCKS
January
Low High

90

171 178*4

60*4 85*4
229 233
555s 85*4
80*4 70*4
74 76%
210 210
8% 11*2

98*2103*8
101*4102*8

108*8 122*2
1031ft 110*2
92 93%

mmmm mmm

mmmm 'mmmm

167% 174*4

64% 85
1215 230
61 68*4
577« 65%
71 71

T ”i%

• RAILROADS.
Albany ft Susquehanna——
Ann Arbor — t
Atchison Topeka ft Santa Fe. 9778101*8
Preferred —... 100*4101%
Rights .... ...

Atlantic Coast LineRR—. 107**111
Baltimore ft Ohio ... 108% 112*2
Preferred .......... 921* 93*2

gfffli Creek
Buffalo Rochester ft Pittsb—
Preferred.

Buffalo ft Susquehanna, pref.
Canadian Pacific
Right#

Canada Southern ....

Central of New Jersey—....
Chesapeake ft Ohio ...

Chicago ft Alton.
Preferred

Chicago Burt ft Quincy
Chicago Great Weston
Certificates of deposit
4% debentures
Certificates of deposit.

4% preferred A- 25 37 89% 35%
Certificates of deposit

4% preferred B——..... 7*a 14% 8 - TO**
Certificates of deposit. ...

Chic GtWeston trust certfs.
'Preferred trustcertfs—.... *

Chicago Milwaukee ft St Paul 146% 151% 141 148*4
Preferred — 184 187 160 1841ft
Common installment ctfs— 143% 147 :141*2147
Preferred installment ctfs.. 180. 165 -159%164

Chicago ft North Western— 174 185,173*s 179%
Preferred .—.—.214 225 212 212
Rights..——... ... .... ...a

*St P Minn ft Omaha. 155 153
.. 100**189

Chicago Terminal Transfer-— •. 4 4%
Preferred ... ——— :17% 20

devCineChic ft St Louis—.88 73 49% 79%
Preferred ...... . .. . ......fioo 191 103 103

Cleveland ft Pittsburgh, otu— —175 ,1Z5
Colorado ft Southern.. 57% *8% 59% 97
tat preferred-' 78% 85% 80 85
2d preferred.........—... 73% 84% 76% 82%

‘ ■

1erase ft Hudson— 174%182 168 177
imn Lacks ft Western- 547 559 585 545
iw ft Rk> Grande... 37% 44 40 48%

_ referred— - .... 79% 83% 51% to
Moines ft Fort,Dodge—- 15% 18%

troit I Maddnee.. -

Preferred — —

Duluth South Shore ft AM- 15>4 21
Preferred so 36%

Brie 4—...- 28% 24%
4et preferred ........ 41 01%
_ld preferred.—........... 33 40%
Evansville ft TerreHaute—„ .... ....
Preferred .... .... 55 95

Great Northern, preferred—- 140% 148% 138%144%
jOre Ceetificatea— 70 74 {05% 72%
Breen By ft Wasters—
Deb ctfs.."See A..........

. Debgtfe.^er B—Hocking VaRey,preferred—
jl PMorgan ft Co. com tec.,
jnois Central
Leased .lines stoat..

ep»«u m m ■* m w P».

Kanawha ft~Michigan!——I.
KanawhaftMichtrrets 53% ,53%
fCCF Sft M. trctfs. pref 75 76 ,
Kansas City Southern...— 59 43%

ferred .. . . . ........... 09% 74%
.DeeMoines— ] 0% 8

*V-e*•» umjwmm rnwrmmm

rip ft Western

Siiora ft Michigan Sou..
Island-
life ft Nashville.......

February
Low High

mmmm

15 17
41*2 93
103 100
112 .149

29% 44%
54% 61%

20 j34
48 52%
59* 88%
121 127%

03 83
165 173%

61% 88
(225 228
83% 70%
68% 71%
72 78*2

’4% ”7%

152 152% 148 153
170 170**105 105
3 4 2 3

151* 18
28 81%
25% 82%
40% 49%
m 39%

(**••
.
a*mmm

14 15
90 93
103 103
{137 144%

mmmm.

27 321*
55 01

*••• mmm.rn

74% 70
57 43
07% 72%
3 0
25 25
191* 32*2
49** 64

46* . 80
12l%130%

March
Low High

20 25
102% 108%
102 104%

117' 122%
106% 11212
93% 94%
100 100

25% 307*

"«% ~v%

141 148%
158*2165*2

176 182
208 214

02 62 ■

173 179

08% 67
1235 282
89% 77%
39 74%
73 73
200 225

4*2 5*2

82* 32*
mmmm mmmm

27 28

18** 50
72 78*4
1027* 105

01% 45%
80% 84%
78 81%

[173 170%
(546 550
42% 46*2
84% 58

40 40
87*2 871
101* 191
29% 331
22% 30
38*2 45%|
88** 55%

138*2145%
05% 09%

14 14
90 01
[102 104
140% 148
99**100%]
28 80
551* 09%

mmmm

75 70%
401* 47%
70** 74%
3 5

*20" 21%
50 53%

31* 371*
127% 134%

April
Low High

226 226

105% 109%
103**104*1

121*2128%
111*2 114%
94 90

148% 151%
101% 188%

180 183%
216 320

179% 131%

65* *88
278 29812
7434 80%
69% 72%
75*2 77%
250 250
4% 6%

63* 34

26* 29

3% *7%

148% 153%
104 1661*

180 184%
218 280

73 76|b
•mmm • mmmeji

32% 36%
79% 85’
78*2 83

11777*185
549%880
48** 04
a 89
15** 15%

95 95
16% 18%
31% 33%
38% 32
44% .49%}
34% 40%
.... ....

142 147%
37% 70%

14 17
38 38
08 134
[143% 147%]
100 100%
28% 38
571* 03

mmm

48 58
70 77%
441* 47%
72*# 7$%|

mmmm- mmm^

mmmm -mmmm

22 23%
51% 58

34* 38%
133**140%

May
Low High

108% 110*2
103% 105

128*2129%
113% 115%
931* 95%

109 117
104 106%

% 1
127% 135
114%12Q
93% 95

92* 92
130 130
62 62
179% 185%

65* 08^
285 294%
75 79%
07 71%
74 70

(150 181%
171 174
3% 3*2

72% 75%
100% 102

04% 37%
82 88
8OI4 84%
180%990
850 375
48% 32%
37 88

18% 18%
80% 83
31 M.
48*c 52%
40 43%f

83 38
143**148
38** 74%

15*2 18%
00 90%
37 97
144%148% 1
■m.mmm mmmm

81 83%
57 49%
42 42
50 50
77% 79**1
441* 48%
72*3 74
3 3
28 1 28
22 25**
51 53
300 320
35, 71%
138%140%jtlacri?

Juno
Low High

115% 119%
104% 105

t28* 134*2
117% 122%
94% 95%

97* 99%
130 133

132% 188%

37% 38%
287 291
78% 797*
87 6884
727* 72%

7%

150 157%
185 170%

153% 1587*
189%170

180 188% 18212187%
(221 222%

175 180
2 2

73 77%
102% 103%

43* 34%
81 83
80 80%
184 104
045 000
46% 32%
55*2 80%
13 13

15% if
80 32%
34 30
51 45%
41% 45%
mm mmmoi

.148*2151%
73% 77%

36 35
16 . 10*ri
39% <94%
101 118
48%I51%

28 .89
44%

67* 67
70*2 79%
43 47%
71 73%
0 0
80 30
24% 28
52 047*

88% 70%
139% 145**
ht*.

July
Low High

133%l89%

88% 49%
291 315
78*2 83%
34 39%
73 73*2

154%1«3%
189% 181

187'3981*
225 225

45% 57%
81 821*
80*4 80%
192 1367*
1049 850
48% 49*2
84% 38
12 12
.... ..*«

*10* ’17%
31 32%
35% 37%
521* 45
42% 44
80 30

148**2103%
74% 78%

58% 151

15% 157*
33 33%
104% 145
148**1
•9% 39*2
29 82%
55 57%

m 31
77% 78**1
44% 48%
71% 78%
7% 7%|

jm+mm mmmm

28 287*
58 01%
310 310.
37 \70%
140 1467*
alettes

August
Low High

116 121%
104% 105%

183* 143%
115*4120%
33 04

90**90

% «%
2%el2%
60 60

31% 32
27 85*
4% 87*
7*20187*

1031*107
170 180
2 31
18% 18%
73 773d

September
Low High

1157*124%
104 105

132*2 139%
I14%T19%|1
93*2 95

few*

m mmmm

180 188%

38% 38%
{305 323*2 2
79%89%
627* 70
72% 73

8l2 4
al0% 618

62* *2

31% 35%

alii* 621

1531*165%
175 1807*

190* 196%
{222 222

513% Cl9%

018% 424

145% 164*
173 179%

185*4192%
225 225

il6* 164*2(1

44 .

81
80 8012
189%tfOT%
(550 425 550 455
-46% 42%
85 49%

15 17%
30 3314
84 31
62 60%
42% 40
00 ;60

149% 157% 1
27% *8%

45 85
15% 15%
03 04%

[114 120
2% 162%

07 1 09%
145% 102%
teibnent a?

71% 78%
105 205
176 276
617* 44
791* 82%
78 81
189 296%

43 481*
85% 87%

15*4 10
28% 30**
31% 38%
47% «37*
48*2 44
60 80
.... w..

LOO 240
79% 44%|

15 15*2
90 92

{132 122%
147*2155%

29 32%
-*»«♦ ——

28% 80%
55 69 48 58*2

m+mrn mmmm

m +mm 67 67
78 79% 79 82
48 50*4 45 48*2
72% 75% 71 737*
8 10 mWmm mmm*

82 42. mmmm ■mmmm

25 ,29*2 25 27 f
58 83 65 01%
308 308 .... ....

05% 08*2
149 255%
aid. 52d

October
Low High

119% 125%
103*2105%

133% 140%
14 118%
93 94%

181*2189%

38% 08%
95 302
35% 90
05% 70%
72% 74%

75 79

November
Low High

118% 124%
104**105%

iii* 13914
114%1177*
91 92*2

t170%185
9 9*_
68 70%
290 318%
85*4 89%
647* 49
70 70
249 249

cl9% *2*1%
61% 84*
32* 35%

c24% *28%

153% 159%
171%175

2 9

177%190

145 158
mmmm mmm>

4 3

*?r 79%

41 08tf
78 89
78 78%
182 192%

. 550 470
44% 50
43% 38%{
9 11

68% 40
791* 81*2
28*2 807*
180 189
(589 590
40 m
83% 45
12*2 12

*mmm mmmml

•mmm 'mmmm

14% 40%
28*4 31%
31% 35
40 60%
38 42*2

142% 154% 1
78 44

85 85
14 15
90 90
U2 118
145%154%

*27**2 3(&
50 53%

mmmm ■ mm*

45 80
80 42
427* 457*
70 72
0 7%
40 40

53 58*2

*85* 88
149 155%
paid, e

mmmm mmmm

14% 1*5%
38% 39*2
32 34%
40 40
33 41

40% 145%
77** 83*2

December
Low High

118% 124
103% 105%

mmmm.

132.139
114% 1187*
91% 92%
109
133

105
133

178 132%
43% 10*«
88*2 70
304*2314
84% 91%
88 89
70 V 71

d9 24%

~65* 85*
*T 40*
mmrnm ' mmmm

<25 317*
31% 37%
68% 44%
153*2159%
171 173

175 182*2
221 225
15*2 t8*r
155 157
170 170
2 *3

74* 83%
1047*105

*3% 57**
81 817*.
8314 80*2
181 187
390 030
■43% 43%
83% 87%

13% 1412
90 90%
116 1207*
140 148%

28% 29%
48% 62%

■mmmm mmm

57 67
80 80%
42*4 45%
70 721*
7** 11%
43 45
21% 24*2
55% 68%

*84* 8*4%
149**155
d paid.

15% 19
30% 35%
32% 34*2
47 517*
38*2 42%

*85* 35*
140 144%.
77% 82%

8212 88
14% 21
89% 901*
117 124
145 149**
100 100
27% 30%
49 55*4

*51* 65*
77 80%
42% 45
70 72%
8 9*4
43 48
24 27%
55 84

64% 71%
149 159**
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STOCKS

Manhattan Elevated
Mexican Central tr co ctf« dep
Michigan Central..
Minneapolis & St Lou’s
Preferred

Minn St P & S S M
Preferred—
Rights ...

Common subscrip rets
Pref subscrip rets
Leased lines certfs

Missouri Kansa. & Texas....
Preferred -— ....

Missouri Pacific
Morris & Essex
Nashville Chatt & St Louis...
National RR of Mex, pref
Tr Co ctfs of deposit

- 2d pref Tr Co ctfs of dep
National Rys of Mex. 1st pref
2d preferred

N Y Cent & Hudson River....
Rights

N Y Chicago & St Louis..
1st preferred
2d preferred

N Y Lackaw & West
N Y New Haven & Hartford..
Rights
Subscrip rects 1st paid-.

N Y Ontario & Western
Norfolk & Western
Preferred

Northern Pacific
Subscription rects.^

Pacific Coast Co
1st preferred
2d preferred..

Pennsylvania RR
Rights
Subscrip rects 1st paid..

Peoria & Eastern
Pitts Cine Chic & St Louis...
Preferred

Pitts Ft W & Chic, guar—
Railroad Securities, III Cent
stock trust certificates....

Reading
1st preferred
2d preferred

Rock Island Co
Preferred

Rome Watertown & Ogdensb
Rutland, preferred
St Joseph & Grand Island...
1st preferred
2d preferred

St L & San Fran. 1st pref
2d preferred
C & E III, new stk tr ctfs..
C &. E II! pref stk tr ctfs—

St Louis Southwestern
Preferred

Southern vot tr ctfs stpd ext.
Preferred do do ....

M & O stock trust ctfs
Southern Pacific Co ....

Preferred
Rights

Texas & Pacific.
Toledo St Louis & Western
Preferred

Union Pacific—....
Preferred

Vandal ia .....

Wabash —

Preferred
Western Maryland
Trust Co deposit receipts
Warrants, new stk. 4th paid

Wheeling & Lake Erie
1st preferred ... ...

2d preferred
Wisconsin Central.
Preferred
Preferred trust rects ....

EXPRESS.
Adams ..........

American
United States—...........
Wells, Fargo & Co... ....

COAL AND MINING.
Prices of mining stocks of par
value of $25 or less are dollars
per share, others p. c. Par.

Alice Mining __5
Amalgamated Copper..-.100
Anaconda Copper 25
Batopilas Mining ... 20
Colorado Fuel & Iron 100
Preferred 100

Columb & Hock Coal & 1..100
Comstock Tunnel __2
1st income 4s

Consolidation Coal 100
Granby Cons Min Sm & P.100
Homestake Mining 100
Horn Silver 25
New Central Coal 20
Newhouse Mines & Smelt..10
Ontario SilverMining.... 100
PittsCoal of New Jersey..100
Preferred ..100

Quicksilver Mining... 100
'v Preferred 100
Standard Mining..... 10
Tennessee Copper 25
Utah Copper 10
Virginia ir Coal & Coke...100

VARIOUS.
Aliis-Cha'mers—..........

Preferred ................

January
low High

149 15312
21% 2514

6414 65
90 90
1321214912
151*4 159

4012 44%
71% 7514
67% 72%

12212125

41*4 41*4
25U 2514

123 132*4

60 57

84 86

15712 163*4

45 4914
84*4 93*8
85*4 88
137 143%
138 142*4
80 83

130% 135

86l2 93
105 108%
174% 174*4

8812 90
13H2 144*8
9U2 93
9012 93%
23% 26%
5812 63%
126 126

20 20
51 51
30 30
67 68l2
38% 42
6512 67

21% 23%
4712 54%
25 27%
60 63%
82 82
116%121%
120 123%

February
Low High

145 148%
19% 22*4

53 57%
89% 89%
136 143
147% 154%

35% 4378
71 75
65 73%

123% 123%

38 44
2234 22*4

120% 129%

60 54%
100 100
86 87

157%160%

42% 48%
84*4 92

133%141%
137 137%
80 80

126% 13278

23% 24*4
87% 94
104 104

90
118
90
90
2078
57%

91
134%
92%
91
25%
65%

March
Low High

142 144
20 23*4

62 57
81 89
139 146%
149%158

38 43
72*4 74%
66% 73%

125 125

41% 45

122%131%

48% 53%

78 78

158 163

43% 48
86 91
85% 85%
135% 14378

76 99%
100 100
88 100
128%134%

89% 93%
108 110
173% 173%

68
36

90% 90%
121%136%
89 90
90% 93
22 25%
60*4 65%
125 125
28 28

.... 19 19

.—| 49*4 49*4

..._| 29 29
70 65% 66%

36% 39%
66*4 66*4

41

20% 24%
50 64
22 26%
60 65

114%120
U884122%

22 24%
50 58
23% 26%
61 64*4

116% 12378
120*4125%

April
Low High

143 145%
2278 2478
150 150
55 61%
84 87%
133% 146
147 156%

7 I

41% 44%
73 75%
71*4 75%
184% 184%
129 135

44% 50%
23% 25%
128%13^%
50 6612

76% 78

162% 170%

46% 60%
89% 94%
85% 87
142 1477s

91 99*4

l66" 100 ‘
133% 136%

91% 93%
110 110
173% 175

91 92
134% 148%
89 93
«2 100
24% 29%
64 71*4

May
Low High

14478 14778

56 60
85% 89
135 138%
148%150

130 144
149 164

41% 44%
72 74%
73% 76
185 185
128 130

50 54%
23% 26%
129 133%

54 56

81 83%

169%172

48 50%
89 02%
86 87%
142%148%

92% 98
100 100
100 100
133*4 139%

24 26
91 92%

91*4 93%
143% 159*4
90 93
94 104*4
28% 34
69% 7278

50 51
29% 30
69 71
38 46%
62% 70

23 • 25%
55 60%
25% 30%
63% 70

118%123
122*4 125*4

33% 3678
47 53%
68% 74%
175%184%
95 97
84*4 87%
17% 19*4
45*4 52
19*4 23%

30 37%
43 50
64*4 70%
172% 181%
94% 96

31% 33%
44*4 52%
67% 73%
173% 185%
94 95%

4
33 34%
51 54*4
68*4 71%
184% 189*4
95 96
88 88
17% 19%
45*4 50%
19*4 23%

33
50%
69
186
96 .

88
18%
49
18%

34*4
53%
70%
190*4
98%
89
2178
54%
28%

33% 36%
46% 52%
67% 70
1877* 195
97 110
89% 89%
20% 24%
53 61*4
12 22

15
41
19%

19%
50%
25%

17
42%
19%

18*4
48*4
22%

10*4 1278 8% 10*4 9 10 9 10% 9 12% 10 11%
21% 25% 20 23% 21 23 21 22% 22 25% 22 24
12 15% 10% 12 11 12 11% 11% 12% 14% 11 13
3578 45%

8478
38
81

45*4
87%

46%
85%

51%
89%

48%
87

63%
88

56%
90%

60*4
90%

54% 61

86% 8778 86% 88*4 87% 91% "89% 91%

190 190 190 191 191 191 191 195 199% 199%206 210 205 210 205 205 209 220 22478 230 "
85 85 82 84 83 85 84 99 95 99 86 87
300 300 mmmm mmmm 310 315 325 330 mmmm mmmm

2% 2% 2 2 2 2.70 2*8 2% 2 2
73 84*4 65 77% 66% 75% 73% 78% 76% 85% 77% 88%
43 50% 37% 46% 39% 45% 43% 46% 45% 52 46% 52
2% 3% 3 3% 3 4% 3*4 4% 3% 4 3% . 6%

38*4 45% 29 40% 31 36% 35% 40% 38% 42 40% 45%75 75 • ••• 67 70 m _ 75 75 75 75
24% 28 21% 25% 24 45% 43% 64% 62% 65% 62 67%
24o 30c 25o 30C 23o 28c 21C 27c 25o 30c 26C. 30c.
16 20 20 20*8 15 16 17 18 18 24 20 20*4

97% 97%
102 110 96 101% 91 98 95 99% 98 107 101 106%87 90 90 92% 90 92% 90% 94% 92 93 91% 91*4

*r -r -rw 70c 70c 70c 70c 70c 1.60
45% 45% 50 50

1 * ^
-

6% 6 4% 5% 3% 4% 1% 3% 1% 4% 1% 2%4 5% 4% 4% 3% 4 3% 4% 3% 5 31* 4
11% 13 10% 12% ■mmmm mmmm 10 11% 10% 13% 11 13
45% 47% 40 40% 41 43 41 43% 43 49% 48 50
1% 4% 2 3% 2*4 4% 3 8% 6 8% 8% 7%4 6% 334 5 3 5% 5 7 5 10 6% 8

1% 1% 1% 21?
37% 49 34% 41% 37% 42% 40 42% 40% 46 37% 42%41 4778 39% 45 40 44% 42% 48% 47 53 48 53
60 64 57 60 60 60 60*4 61 61% 65 62 66

14% 15% 12% 15% 13 15% 14% 16% 15% 16% 15 16%
46 50 38 48% 41 47% 46 51% 49*8 52% 50% 54*4

T Ex rig hts. XEx dividend and tight 8.

15 15
53% 53%

70 70*4
44% 47%
68 68*4

24% 28%
59% 613*4
29 32%
67% 71%
82 86
U8S4124%
124 12678

T.im»

Low High

1437b 147

55 58%
87 ' 89%
136*4 141
148*4151

134*4 135
147 147
90% 91%
39% 44
72% 74%
71 77%
182%182%
135 138

51% 5378
23 26
129%135

65 59

84 85
125 125
170 174*4

49*4 55%
89 92%
86% 88
147% 154*4

95 98%
100% 100%
99*4 99*4
134%138%

22 27
91 93

147%158%
91 92*4
97 102
29 34%
66% 72

33% 38%

July
Low High

144%146

150 150
54*4 57%
86% 87

13934 145%
151 161

135 138%
147*4148%
89 90%
40% 43%
76< 2 74%
71% 75*4

135 135

51*4 55
23% 25%
131%141%

55 58

84 86%

16878 171%

51% 64%
89% 95
88 92%
150% 155%

97 97%
98% 98%

136%140

25 .27
92% 93%

175 175

153*4162%
92*4 94
97 101%
32% 39*4
70% 77%
125%125%
38 38%

68 68%
42% 46%
66 68

25*4 28%
67% 71%
29% 32%
66*4 71%

123% 135
126%137

50 50

68 73
45% 56%
65 69*4

26 27%
64% 69
30% 33%
68% 74

131%135%
131%135%

32% 357s
477b 51*4
68 70%
193 201%
102% 106*4

"20%* 21%
53% 58
3% 12%

5 9
15% 21%
6% 11%

55 57%

89% 89%

225 225%
86 86%
312 312

2 2%
79 85
46 49%
* 4% 5*8
43% 47*4
78 100
6234 66%
26c. 27c.

99 103
91 91%
70c. 70c.

1% 2%
3% 3%
11 14%
477b 61*4
6 9%
6% 9

36% 39
46*4 52%
64 67

14% 15%
50% 55
a 1st las

August
Low High

140%144%

53 56%
86 88
142 145%
163 164%

140% 1407b
161 161
89% 91*4
40% 44
73% 75%
71% 77%

130 139%

51% 63%
22% 25%
135%147

65% 57%

87 88

169% 172%

47 62%
92 96%
90% 917b
151%159%

96 103
100%105
99*4100
137% 143%

26% 27
91% 9478
115 116
174 174%

91 91
155%166
93% 96
98 102
37 42%
74% 80%

37% 37%

72 72%
54% 57%
67 , 67

25% 28%
64% 68%
29*4 34
69% 75
86 86%
125 139%

35 40%
49% 54%
69 71*4
194% 219
102%118%

20“ 22%
50 59
334 7%

6 11%
17 21
7% 12%

55 58

89% 90%

225 225
228% 235
89 90

315 315

2 2
82% 89%
47*8 51
4% 5%

41*4 48%
99 100%
64 73%
26c. 26c.

100 106
89% 90*4
70c. 70c.

2% 4
3 4%
13% 24%
5134 63
4% 6%
5 (

37 41%
49% 54%
65 67

15 16%
52% 57%
tallment p

September
Low High

141% 14334

51 54%
85 86%
141 145%
162 162

140 140*4
160 160
89% 92
40% 43%
73% 75*4
67 73%

130 135

53*4 61
22% 25%
130% 139%

53 57*4

86 88

168% 174%

46 50%
92 96%
90 92%
151% 159%

100 110
105 105
102%109
138%151%

23% 25
90 94*4
115 116%
175 175

156%173%
91% 93%
99 103
36 40%
72% 78%
125 125

51*4 51*4

70 72%
55% 60*4
67 67

24% 31%
63% 70%
29% 32%
68 72

122% 135%

34% 39%
49% 52*4
69% 72%
193% 2107s
103% 112

"19" *21"
46 53%
4% 5%

013 15%

8 10%
15 19
9 12

53 55%

'ii% 88%

230 230
90 90

2% 2%
77 85
45% 51
4% 4*4

41*4 47%
100% 104
72 81
26c. 30c.

97 104%
91 91%

51 53

19 23%
60% 62
5 6%
5% 8%

35% 38%
47 51*4
67 75%

14% 15%
50% 54%
aid. 6 2d

October
Low High

141% 143

52% 56
84 87
135 143
150%157

142 142

90 91
40 60%
74 78%'
66% 70*4

135 135

67 59
22% 24%
132 140%

55 58
102% 102%
87 89

161%172

46 50%
93*4 97
90 90%
144*4 157%

106 111%

109*4HI
144*4150

24% 25*4
92% 96%
110 110*4

158 170%
91% 92
97 100
35% 41%
72% 79*4

30 30
15% 16
50 52
29% 30
69*4 72
55 59
66*4 68

November
Low High

139% 142*4 137 140%

51 54%

133" 137%
162% 154%

90 90%
46% 50%
73% 75%
68% 7334

135 136

55% 56
21% 22%
125%137%

57 69

88 95

T154 166
5% 6%

December
Low High

51% 54%
85% 85%
133%144
153% 157%

90 94
46% 50%
73% 74%
69*4 72%

139 142

55% 64 ,

21 26%
X 22% 129%
5.6834 6%
64*4 6834

92 95

45*4 48%
91 96%
89% 89%
142%149%

105 105

105%109
$129*4149%

7*4 8*4

24 26
04% 96%
115 115

90 90
160*4 172%
91% 92*4
96 101%
3814 41%l
76*4 84%

27% 31
66% 69%
28*4 32%
68 71%

126% 133*4

34% 37
50 54%
67*4 71
197 209*4
102% 108*4

18% 21%
4614 54%

521 23%

8% 9%
16 19
9 10%
47% 55

244 255
100 107
356%475

77% 87%
45% 49%
4 4%
43% 47
110 110
78% 81
30c. 37c.
20 20

16 21
53 59
31 41
69 71%
54 58%

28*4 34%
67% 74%
30 32%
67% 71%
86% 86%
127 130%
-- ....

33% 36%
53 54%
68% 71%
199% 205
101% 104%

19% 21%
50% 57

154% 159%
5 5.56%

147% 14934
46 50
91% 102
89 90
140%146%

107 116%

105 115
128% 1377g
8% 834

134 134
24 28
93% 9978
114*4 114*4

167% 172%
91 92
99% 117%
39% 81
84% 94*4

20 21
55 60%
40 40
69*4 74
56 60*4
65% 69%
116 116
31*4 35%
74% 82
30% 33%
68 75%

127% 138%

34 37%
52 54%
6878 72%
197% 204%
101%105

20% 27%
54% 61%

c31% 85%i<t43 56
48 05
8 10*4
17% 23%
9% 13%
48 49%

8 9%
18% 18%
9% 10

48% 61

234 250
240 270
100%110
450 580

95 100
88 91%

52 52

’2’ "2%
17% 2238
60 63
4% 5%
5% 7

33% 36%
46 50
69 73%

14 155*1
49 5412
paid, c 3d

2% 3%
83% 96%
46*4 54%
3% 3%
47 52%
110 115
78% 88%
29c. 30c.
16 16

98%104%
.73% 86%
70c. 70o

2% 2*4
22 29%
63% 72%
4 434
6 7

35% 42%
49% 67%
70 75

15 16%
52% 57%
paid, d 4

**«*«*a^.. mm*

245 245
254 300
103 111
565 670

2 2
85% 91%
47% 54%
3% -f 3%

48*4 53

8<T 91%
26c. 31c.
15 20

102 110%
76% 82

2% 2%
25*4 29%
65% 87%
3% 4
4 5%

38 41
57% 63%
.71 74%

14% 157*
53% 55%

tlh paid.
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American Agricultural Cheat-
Preferred ..—...........

American Beet Sugar
Preferred---. ........

American Can...........*..
Preferred

American Car ft Foundry- ^
.Preferred ———...

American Cotton Oil ...

Preferred ......

Amor District Telegraph
American Hide ft Leather....
Preferred...

American Ice Securities——
American Unseed
Preferred..

American Locomotive
Preferred

American Malt Corporation—
Preferred ...

American Smelt Sec* pref B—
American Smelt ft Refining—
Preferred

American Snuff
Preferred -

American Steel Foundries
American Sugar Refining Co-
Preferred.. —

American Tel ft Cable Co
American Telep ft Teleg Co..
American Tobacco (new) pref
American Woolen Co —

i Preferred---..
Assoc Merchants. 1st pref—
Second preferred ...

Bethlehem Steel Corporation-
Preferred- i-—

Brooklyn Rapid Transit
Brooklyn Union Gas —

Brunswick Dock ft C Impt—
Bruns Terml ft Ry Secur —
Butterick Co
Central Leather
Preferred -

Cent ft South AmerTeleg--..
Chicago Union Traction
Trust Co ctfs deposit-
Pref Trust Co ctfs deposit- .

Consolidated Gas
Corn Products Refining

Preferred
Crex Carpet— —

Detroit Edison .....

. Detroit United Ry
Distillers' Securities Corp
E 1 duPont Powder, pref
Federal Mining ft Smelting--

Preferred -

Federal Sugar Refining..
Preferred-

General Chemical ......

Preferred
General Electric
Havana Electric. -

Preferred-
H B Claflin Co
1st preferred - —

2d preferred
Interboro-Met vot trust ctfs-.
Preferred —

International Harvester
Preferred —

Internet Mercan Mar stk tr ctf
Preferred

I International Paper
Preferred-. ...

International Power
International Steam Pump—
Preferred —

Knickerbocker Ice. pref
Laclede Gas (St Louis)
Preferred

Mackay Companies ....

Preferred- —

Manhattan Beach Co
Metropolitan Street Ry
National Biscuit -----

Preferred
Nat Enameling ft Stamping—
Preferred

National Lead Co
Preferred

New York Air Brake... -

New York Dock
Preferred

N Y ft N J Telephone
Rights—

North American Co. new stock
Northern Ohio Tr & Lt
Pacific Mail Steamship
Pacific Telephone & Teleg.-
Preferred ,. —.

People's Gas Lt ft Coke. Chic
Rights......

Phelps, Dodge ft Co —

Philadelphia Co (Pitts)
Philadelphia Rapid Transit-.
Pressed Steel Car

Preferred
Pullman Co (The)
Railway Steel-Spring...

Preferred-
Republic Iron ft Steel ...

Preferred
Rubber Goods Mfg pref
Sears-Roebuck, preferred
Sloss-Sheffield Steel ft Iron..
„ Preferred —
South Porto Rico Sugar
Preferred

Texas Pacific Land Trust
Third Avenue
Toledo Railways ft Light——

Twin City Rapid Transit
Preferred .....

Jammu
Lot9 High

8Stf 407*
051* 06B*
20*4 26*2
82 881*
77* 01g

71S* 73*4
47*4 SOU
108 111
421* 58
08 100

8*4 8*g
88 42U
187* 24*4
1212 18
29 35
651* 58%
110%114
7 7*4
42 47
80 83**
80*8 89*s
101 104%

36 39
127 134
129% 129%
75% 77
12514 127*8
917* 94
27% 81
93U 95

221* 26U
50 54
87 72U
118 130
13 16*8

237* 30
29*4 33
iooa2102*8
105 108

514 7
15 18%

1171* 165U
177* 20*2
73l2 76*4
45 45

56 57U
3512 40*8

71
81

71U
84

90 90
61 83
9812 98> 2
15214 158.
39*8 40%
84 84

February
Low High

Ifarch
Low High

35 891*
O8S4 07
211* 257*
881* 887*
71* OB*

711* 77U
44U 5U2

1071* ms*
49% 64%
991* 10312

6I4 7*4
34 42
21 23*8
12 15ls
2912 351*
49 57*8
109U 112*4
7 91S

47 53*8
821s 88*8
77*4 88*8
101 10512

97 97
347* 3612
1263s 133
129 1297*
75 78
125 129*4
9012 92
26 29*4
9412 97U
106 106%
1011210412
20*4 25U
47 53
677* 72*4
118 125
141* 15U

6*4 7*s
37 4H2
231* 33*8
1312 15
29 33*8
49 5434

1107* 114*8
7 8*8
47U 54
83 86I4
80*4 89
101*41041*
225 235
95 97
35 38l4
128 1331?
128 1207*
76 761?
128*8 132*8
91 95*4
27*8 33U
96 IOOI4
106 106*4
102 103U
18*4 24*4
49 54
70 76U
125 135
13 14U

27 33l2
27*4 32
101 10312
105 108

51* 612
14U 1712

1141* 12712
161* 1978
73% 767*
46 461*

57 621*
321* 38

60 60
80 83

65 65
100% 102
150% 158
39 401*
83U 83*8

14*4 19
40 49*8
62 65%
10914111
8 9

241* 27*n
111* 1212
551* 56*4
30 30
361* 42%
8212 8634
61i2 6U2

70 76
691* 7U*
2% 2lS

34 42
08i2108*8
118*2 119*4
13U 15U
82 85
75% 8U2
105*8107U
85 92

75 751*
113 115
2U 21*

72 841*

29*8 36*4

101l2109*4

52 53U
4012 43U
101 102%
169 172
46 48*4
100 103
24 261*
85% 88I4

loi" 104
76 79%
1091* 1097*

82 851g
361* 42%
11 15*8
97 100*4

13% 161*
38 45
62U 66
110*8 11212
7 8*4

21 26
10 12
50% 66%

331* 89%
8212 85

70 74
TOl* 72

251* 30
991* 10412
119*8121
123s 14%
82 82%

• 71U 807g
1071*10914
80 88
30 34
751* 77*4
1131*115

78 817S

29% 34

107 114
*2 %

36 381*
96 98
231* 851*
88 93
8 8

73*8 76i2
47*4 507s
110 111*4
51U 53*4
1011210U2

6*4 7%
3812 4114
33% 4214
14l2 18
31 40
5212 561*
114 115U
7'8 8%

47 53*4
8534 87
88 91U
1037g106%
250 255
100 100
37 3814
131 136
1291* 131
75 76
1307g 142%
95 967s
321* 35l2
99 101%
105 106
1017* 104
22 25
50 52
741* 79%
130 133%
14 1578

29*8 31
25l2 30
100 104
110 IIOI4

5% 5*4
14% 161*

1261* 140
17*4 19%
74 79%

66 62
34 37%

55 70
80 80
45 45

65 65
100% 102
151% 158
39% 43
84% 85

11% 157*
36% 45%
661* 70*4
111 112*4
7% 8%
22 25
91* 11
47*4 521*

34% 29
82% 847*

72 74
70% 71*4

21 28
101% 106
119% 122*4
127g 14
83 83
74% 83
106% 108
83 , 88
34 35
79 80
11578 117%

78% 81%

29% 34%

109%115
% *4

30% 42*4 34% 39 87 39%
96 103 07% 98 98% 101
170 171% 169 172% 172 190
891* 47% 321* 43% 38% 40%
9778101 99 101% 991* 100
16% 24% 18 23 22 24%
67% 86 70 74% 73% 81%

ioo" 1T0” lib’ iio% ——

68 81% 70% -74% 73% 77%
107*8 111 109%110 1121*1121*

’80% 80% 84*4 85 85 89%
35% 42% 25% 40*4 26% 35%
11% 1378 11% 13 12 13%
99 , 107 103% 1067S 103 104%

April
Low High

36*4 39%
97 97
327g 377g
89 92*4
8% 12

74 80%
49% 51%
111 112%
52 60%
100 1021*

31% 327s
28% 3034
99*4102%
110 110

4*8 51*
13*4 16

136 139%
18% 24
77 85
60 52%

105
41%

132 135%
127% 129%
77*4 77*4
138% 142%
96% 104
33% 37%
101 106%
106 108
102%102%
23 297g
52 61%
77% 80%
132% 140%
14% 19%

581* 59
35% 39%

69*4 75
81% 82%

100% 102%
156 161
4a% 52
86 86%

127* 17
39 47%
69*4 84%
112*8 120%

7% 8%
23 25%
10 13%
51*4 58

37% 40%
84*4 87

74 79%
71 74

22 27
102*4107
122%125
13% 15%
83 85
81 90%
102*4107*4
83*4 89

*78" 79
119%125

79% 841*
23% 24
29% 32

113%118%

May
Low High

377g 40%
97 99
34% 3934
90*4 95
10 14%
78% 83%
50*4 56%
113 117
58% 68%
102% 106%

T /‘8%
40% 43%
38% 41%
15% 17%
36 39*4
55*4 587g
115 117
7% 10%

47 56*4
86 897s
89*4 95%
106 110%

102
38

32% 347g
28% 31%
101% 104%

5 6%
14% 18

136*4 1481
22% 25%
84% 92
50 61

56*4 59
37*4 41%

70 951*
827* 93

91% 91% —.

71 71
1021* 103%
158% 161%
51 53

June
Low High

40 45
100% 101
37% 44%
94 97%
11% 13%
80% 86
54% 58%
115% 117%
66 76%
101% 103

7*4 9%
40% 43%
36% 41%
15% 20
39% 47"
57 62%
115 118
9 11%

51 58%
87% 89
877s 97%
109 114%

103* loV"
42 51

121 133,
120 1267g
80 80
1397g 1427*
100% 103%
33% 37%
102% 107*4
108 114

271* 33*8
59 64%
76% 827*
137%141
17*4 20*4

31 34
29% 327g
H>31* 1051*
115 115

4% 5*4
15 16

2 137*4 14578
22 26%
86 93%
561* 56%
75 76
58 61*4
38% 41%

80 90%
87% 91%

70 75
102% 1051*
159 164%

151* 17%
44 47%
80% 83%
119%122
'

7% 8%
24% 25%
12 14%
55% 61

38% 42%
84% 89%
60 60

92 92
77% 80%
73 74

104 105
97% 99
79 82%

27 33
104lo 107*4
123 126
13% 16%
85 87
86 89%
104% 111%
85 90%
40% 40%
77% 78
122 124

81% 83*g
26 27
29% 31

113%116%

175* 200

38% 43%
101% 105
185 191%
39% 44%
101 107
24% 30
82 97%

114%115%
77% 84*4
113 115

89% 92
28 35%
7 12%

103 106%
125 125

July
Low High

43 46%
101% 102
41% 49*8
95 96
11 12%|
80% 83%
57% 67%
117%120
72% 77
103% 103%

7% 9%
39% 46
33 41%
16% 17%
44 46*4
59 65%
118 121%
0% 10
52 54%
88 89%
91% 98%
110%114%

104% 104%
48% 55%

125% 131%
124 125%

139% 143%
100 102%
33% 36
102*4 104%

29 31%
59% 62
75 79%
139% 143%
18 19

30% 30%
30% 35%
104% 108
113% 113%

4 5
12 13%
139 143
22% 25%
86% 89%
571* 58

63 68
37% 39

55
89

60
89

80 88
87% 88%
51 51
90% 90%
77 85
104% 105
162% 170%
59% 64
88 .."88%

August
Low High

44% 50
103 103
43*4 49%
95% 96%
12% 13%
82% 85%
64% 70%
119 123
69% 77%
1021* 102*4
20 20%
8% 9%
46% 51%
32% 40
15% 18
41% 46%
57% 69%
115%122
8 10%
52*4 56%
88% 92%
96*4 104%
112S4 116*4
280 280

55% 63%
129 134%
125% 127%
76 80
138% 143%
101 102%
36 40%
103% 106%

31% 34%
62 67
78 81%
142 150%
151* 19

31 321*
35 42%
108 110
114 114

5 6%
13% 15%
141 149%
22% 25%
88% 89%

68 71%
37 40%

861* 90
88% 94

15% 17%
44% 52%
83% 86%
120% 123
7 8%

22% 25%
14 16*4
60% 04%

38% 42%
86% 89%

/4
3
25
105
123

75%
5%

30%
106%
124%

15% 18*4
88% 92
82% 88%
107 109%
86% 90
30 40
80 80
123 137

80*4 87%
261* 27
29% 34

112 116%

200" 200

41% 45%
102 104%
187%190
42 46%
1041*108
29% 34%
96% 1081*

114% 114%
80 871*
115%117

89% 90
201* 30%
8% 10

103% 106%

13*4 I6S4
44% 61
84% 871*
121%122%
5% 7%

18*4 23%
15% 16%
63 66%

38% 40%
87 90
67 67

95 95
90 95
106% 108
165 172%
62% 67
86 86%

September
Low High

45 49
103 103
41% 47%
96% 977g
12 13%
81% 84
65% 70%
118 120
71% 76%
101% 102%

8% 10
46% 51
21 33%
15 18%
41 45%
57 61%
114% 118%
8% 978
52% 59
91 02
94% 101%
111%114%

* . £

102" 102 *
56% 62%
128 136%
125 129
83% 85

13914 145%
100%102%
37% 40
103% 1067*

32 36%
65 69%
75% 81%
1471* 151%
17 207*

30% 32%
41% 471*
108 111

5% 6l8
13 147*
142% 148*4
221* 24%
86 89
59% 60

69% 70%
36% 39

89 92

95 95
102% 103%
163%169%
71 78%
90 90

14 16%
46 50%
87% 897g
120%122%

6% 7%
20% 23%
16 19%
64*4 69*4

39% 45%
85% 89%
68 68

97 97
79% 84
73% 74%
5 5
18 22
105*4 107
1247g 1267s
15 16*4
89 89
85% 89
108- 112
88 91%
47 47
79% 80
134 142

82 84%

29% 32

114% 116*4

225* 235

43 48%
104% 107
188 190
43 48%

104% 106
31 37%
1037* 110%

82% 85*4
116%116%

90% 937*
16 22
8*4 9%

103 106

8H* 84%
74% 75

22" 24
106 108
1251* 127
16% 19%
89 96
88% 94
111%113%
89*4 97

82_ "827*
139% 14212

82 87
30 30
30% 337*

114*4 120

47% 56
102*4111%
1871*200
47 54%
106%109
35*4 397*
104 109

82% 88%
119 119

90 92%
181* 24%
9% 11%

103%110%
140 140

13*4 15%
44% 49
88 97%
119% 124
6% 7%

21 23%
17% 19
647g 687*

45% 50%
88% 91%

October
Low High

45 ' 467b
101%102
45 48*4
97% 98
11% 13%
80% 85%
671* 737*

1171* 119%
73 78%
104 107

7% 9%
40% 49%
2378 27
15% 17%
38% 43%
57 62%
115 116
7 9
481* 56%
90% 91%
931*101%
110%113

166% 161"
58% 64%
129% 1347*
126 127

139% 143*4
99 101
33% 39
102% 104.
112 112

32 35*4
63 61
74 81%
138 145%
171* 21%

30 34%
43% 51%
108% 1107b
114 114

4 5%
12% 13%
137 1461*
20% 23*4
83% 87

64 64
35% 37%
88 88
717b 80
851* 90

November
Low High

46%
101%
437g
93
12
82%

119
65
103

497*
102
491*|
96
15%
85%
76%
120
79%
107%

8% 9%
43% 49%
24% 28%
15 16%
38% 43%
59% 64%
114 116
6 8%
38 601*
89% 92
95%105%
109% 1137*
2701*285
100 100
63

115% 134
118 125
83 85
1397b 145
96%101%
33% 36%
102% 103%

33% 36%
67 69
74% 79
141% 1461*
17 18%

32 37
44% 49%
108 1091*

4 4%
10 11

142% 151%
21% 23%
83% 86%
60 62

581* 62%
35*4 387*
8712 88
82 88
86% 91

92 95
104 104
159% 168%
78 79%

93 93
104 1061*1
159% 164*4(158 161%

123 125% 122 126%

80*4 94
74 77%
3 3
20 20
105 120
127 130
18 23
98% 991*
881* 92
110%11178
87 92
40 40
82 82

6*4 7%
22 24
15% 18
61 66%

46% Vi
87% 90%

104% 104%

90% 94’
74% 761*
3 3%
20 24
113 117
125 128
19% 21%
96 97
85% 90%
110 111
85 91

79* 80

81 84%

31% 36%

113% 1171*

47 - 51%
102 108
190*4194%
47% 51%
1051*108
37 49%
1031* 109%

83% 92%
118%120

"55% 91
21% 24%
8*4 4 9%

107181U%

r -

is’ ¥<»%
47% 51%
95 104

76 82

35 41%
48 64%
98 100
114 1161*

44 5178
104% 1071*
190 195
45 49
105 109
44 48%
103*4108
105 109
116 121
89 94%
119 120

88% 89%
18% 22*4
8% 9%

107 111%
140 142

December
Low High

43% 49%
101% 101%
44% 481*
93 94%
13 147*
801* 847g
70% 73%
118% 120%
65 69%
103% 104%

7% 8%
44% 48%
24 29
14% 18%

47%
59 63
113 116
61* 7%

38% 42*4
90 90%
961* 105
110% 112*4

loo’ 100%
63% 66
116 124*4
119 123*4
77*2 80
139 143%
95 98%
33% 38%
103% 105%
112% 113 *
33% 35
66 681*
77% 82%
142 164%
17% 18
177* 19t2
33 35
45% 40%
106*4109
115 115

3% 57g
7% 13%

1471*162
21% 23%
83% 87%
60 63

65 67
357g 38%
87% 88

’55" 89%

89 89
01 93
1031*105

79 85

187g 24%
49% 57%
102% 112% 105% 118*4

7 8%
22% 257g
14 16%
58 62 '

90 95%
75 . 771

55’ 271*
113% 117
124 124%
20% 23
94% 97
861* 91
110% 112%
90% 97%
35 35
80% 81

77 80%

84%103
95 100
110 118
92% 98
100 100
227g 257g
54% 63%

124 ,128
7 8
23 2514
14% 161*
57*4 621*

48*4 54% 49*8 53
88% 90% 88% 901*

70 70
104% 110%]108% 113%

93 96
90% 03
76% 77%

20 23%
115% 118%
121 125
22 30%
98 99%
87% 90*4
109%111
921* 07
35% 35%
80% 80%

40% 48%
45% 62V
987g 99%
1121*116%

50 55%
104% 1087s
190 194
487g 53%
104% 108’
44*4 49%
105 10718

86% 921*
119 120

90 91
18% 21%
8% 8*4

108 1101*
144%145

78% 87%
35% 38
397g 45%
46 49%
98 98
112%117
252 252

99% 103”
50% "52%
104%106
190 193
50 52%
1061* 108%
45 47
104 107%

86% 89
116%118
79% 83
113 115
89 91
12% 19
9% 101*

110%116%
145 145
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STOCKS

Union Bag & Paper
Preferred...—

United Cigar Mfrs, pref
United Dry Goods Cos......
Preferred

United Rys lnv of San Fran.
Preferred

U S Cast Iron Pipe & Foundry
Preferred

U S Leather
Preferred—

U S Realty St Improvement..
U S Reduction & Refining...
Preferred

U S Rubber Co...
1st preferred.............
2d preferred .........

Rights ........

U S Steel Corporation^
Preferred

Vrginia-Carolina Chet
Preferred

Vulcan Detinning..
Preferred _

Western Union Telegraph.
West’house El & Mfg. assent’s
1st preferred

January
Low High

February
Low High

March
Low High

April
Low High

May
Low High

June
Low High

July
Lout High

August
Low High

September
Low High

^October
Low High

N0v&tHb&f
Low High Low High

9% lll2 0% 11* 9* 10* 10 1312 12* 1434 14 15% 12% 14% 13 15 13 14% 12 1334 12% 14 12 13%
66 v- 6934 67 69l2 67* 68* 68 7512 74 77* 76 81% 75 81 79 79% 75 78% 74 76 74 77 75 75*4
99 100 1001$ 10212 102* 10312 1021210434 105 110 ior> 107*2 107 108% 108 110 109 109 1067$ 108*4 108% 108% 109 111

*

115 119% 1197$ 122% 120% 125%
i i 115$ 110*111 10919 1113. 109 109% 109% 11134 110% 1117$ 110% II»'r

35 37 30 34 31l2 31l2 3312 39 35 37* 3.'2 39% 34% 38% 36 39% 39 47 40' 44% 40 44 " 41 ' 44
52l2 55 50* 54 50* 52 53 59 54% 67*4 55 57*2 53 56% 54 59 59% 77 68 76 70% 7434 71% 747$
28 3034 243$ 29* 2534 29* 2834 33 31 35* 3234 35% 30 33 31% 3434 31% 3434 31 33% 31% 34% 31% 33%
74 77 73 751$ 70 72 725$ 76* 75 7834 777$ 8714 80 84 84 87% 83% 8634 85 86% 84 87% 83% 84%

15 15 14 14
119 120 117 125 115 128 118 118 120 120 115 123 121 128 127 128 ■>

60 7112 64 68* 66l2 74* 72l2 825$ 7912 85l2 807$ 84 80% 84 82% 83% 81 87 80% 84% 81% 82% 81 84%
12t2 133$ _ _ _ • 10 10 10 1034 10 10 12 1712 14 16% 15 16 11 16% 11% 1234 13 147$ 13 13
30 32 24 24 26 30 30 30 28 30 29 387$ 34% 37 37 39% 32 38 29 31% 30 33 27% 28%
31 34l2 27 3212 291$ 33 31 35 325$ 4034 38 42% 38 42 42 57% 50 56 45% 54% 49 54*4 51 547$
98 107 100 104 102 1041$ 102* 1057$ *0412 112 112 118 115%118 117 123% 118%123% 117% 12134 115 120 116%118%
69 73*4 67l2 697$ 69 70 68* 72 71l2 79l2 79 85 82 8434 84 89% 86% 89% 8334 885$ 80 85% 81% 8434

% %
51* 55* 41* 53* 427$ 49* 487$ 55 541$ 643$ 64 697$ 6784 74% 73% 787$ 7534 90% 85% 947$ 85% 93"% 8634 92%
112*115 107 115 109l2 113% 1131$ 1153$ 1151$ 12034 120* 1283$ 125 1287$ 123 1293$ 123% 13034 12584 131 122% 129 123%126
42*4 487$ 407$ 467$ 42% 45* 43 48l2 4612 615$ 50% 56% 51 557$ 4634 54% 45% 493$ 45 48% 4034 51 47 56%
114 • 115 114 115 11534 118 115 117 116l2 1193$ 119 123 120% 122% 122 123% 120 12134 120 121% 121 123 121 128
8 8l2 6 7 6I4 6* 712 8 8 934 912 20 15% 1834 14 15% 17 27% 24% 3434 23% 37% 24% 25
45 5134 48 4834 „ „ 49 49 53 57 5712 73% 69 69% 65% 60% 71 78 71% 85 85 9134 75 82
665$ 7012 64 6834 65 67 66 71l2 73 7812 71% 77% 713$ 77% 72 7034 72% 81*8 75 79% 76 85% 76% 7934
79 861$ 74 83* 76 8334 8012 85 82l2 85l2 83 87% 84 86% 84 90 84% 897$ 8334 88% 81 88% 80% 847$
115 120 J 118 120 110 115 117 120 120 121 121 123 121 122 124% 130 130 145 140 145 134% 140 133 135

\ -

COURSE OF PRIGES OF GOVERNMENT SECURITIES FOR THE YEAR 1909.
[Compiled from sales made at the New York Stock Exchange.]

January.
Opening .........
Highest .........
Lowest..........
Closing ..........
February.

Opening .........
Highest .........
Lowest..........
Closing.......*.,
March.

Opening .........
Highest .....

Lowest..........
Closing ......
April.

Opening ....

Highest .........
Lowest .......

Closing ..........
May.

Opening.........
Highest .........
Lowest..........
dosing ..........
June.

Opening ........
Highest .........
Lowest..........
Closing ..........

COUPON BONDS.

2s.
cons.
1930.

103
103
103
103

102*
102%
102*
102*

102*
102*
102*
102*

3s,
1918.

101*
101*
101*
101*

100*
101*
100*
101*

101*
101*
101*
101*

102*
102*
102*
102*

102*
102*
102*
102*

REGISTERED BONDS.

4s
1925.

2s.
cons
1930.

3s,
1918

4s,
1925.

Pan.
Canal
2s. ’36

Pan.
Canal
2s. ’38.

102*
102*
102*
102*

102
102
101*
101*

103*
103*
103*
103*

*
.

101*
101 *
101*
101*

101
* 101
101
101 •

101*
101*
101
101

...... ......

121
121
121
121

119%
119*
119*
119*

H*l->H4 cOOO MHHH \o«\»sense* 00\00\!X\"XIX
’1

1

July.
Opening .....
Highest .....
Lowest......
Closing ...

August.
Opening
Highest
Lowest......
Closing ...

September.
Opening
Highest w

lowest......
Closing
' October.
Opening

hest
Lowest
Closing
November.

Opening
Highest ....

Lowest
Closing ...

December.
Opening
Highest ....

Lowest......
Closing ......

COUPON BONDS.

2s.
cons.
1930.

101
101
101
101

100*
100*
100*
100*

3s.
1918.

101
101*
101
101*

101*
101*
101*
101*

101*
101*
101*
101*

101*
101*
101*
101*

4*.
1925.

121
121
119*
119*

119
119*
118
118

118
118
117*
117*

118
118
117*
117*

116*
116*
116*
116*

116
116
116
116

REGISTERED BONDS.

2s.
cons.
1930.

101*
101*
101*
101*

3s.
1918.

102
102
102
102

101
102
101
102

101*
101*
101*
101*

101*
101*
101*
101*

101*
101*
101*
101*

100*
100*
100*
100*

100*
101*
100*
101*

4s.
1925.

117*
117*
117*
117*

116*
118*
118*
116*

116*
116*
118*
116*

116*
117*
116*
116*

116
116*
115
115

114*
114*
114*
114*

Pan
Canal
2s. ’36.

100
100
100
100

Pan.
Canal
2s, '38

DEALINGS IN FOREIGN GOVERNMENT SECURITIES AT NEW YORK STOCK EXCHANGE.
1009.

BONDS.
January
Low High

February
Low High

March
Low High

April
Low High

May
Low High

June
Lew High

July
Low High

August
Low High

September
Low High

October
Low High

November
Low High

December
Low High

Argentine—Internal 5s ofl909
Imperial Japanese Govt.—
Sterling loan. 1925-..-.4 *
„ 2d series. 1925 4*
Sterling loan. 1931 4

Rep. of Cuba, 1904 loan 5Temporary ctfs., 1949--4*
San Paulo(Brazil)rects, *19-5
U. S. of Mexico, 1899 £ loan-5
Gold debt of 1904- 4

90% 91%
89% 90%
80% 82
102% 104

*99% 101%
92% 93%

9134 9334
90% 93
82 85
102%103

>92% 9*3%
97*4 99
93% 94

92 93%
91% 93
843$ 8534
10134 102%

>921*2 93%
98 98%
93 93%

93% 94
923$ 93%
85% 86%
102% 103%

>93% 95*
98 987$
93 93*

98% 99

93 94%
92% 93%
85*4 88%
103% 104%

>94* 9*4%
99 9934
93*4 95

96% 97%

93% 94%
92S4 94
87 88*4
102% 103%

>94* 95*
98% 99*4
94 95

95% 96%

93*4 94%
93 94%
87 87%
102% 103%

*92* 9*5*’
98 99
93% 94%

95 96%

94% 95*4
92*4 94%
86 87%
102 103%

*94% 95%
99 100
94 94%

95% 97

94% 95%
93% 94%
87% 877$
103 104
96% 97
94 95%
97*4 99%
93% 94%

95% 96%

93% 94%
91% 93%
86 87%
103% 104
06 96%
94*4 95
97% 97%
93% 93%

957$ 96%

927$ 94%
92% 93%
86% 87%
103 104%
98% 96%
95% 96
97% 97%
93 94

95% 96

9312 94%
93% 93%
87% 88%
102 103%
96% 97%
96% 96%
97% 98%
93% 94%

/ Flat price—all others “and Interest.’*
Note.—Incase of bonds of fottegn governments Issued In po.nds sterling, the usage of the Stock Exchange « to consider five dollars as the equivalent m nr< pound

starting, and the above quotation are on thft basis. With the exception of the Republic of Cuba 5s and 4*s and the U. 3. of M?x*co 4s of 1904 t .mCIi arc Issued to
the denomination of dollars), the bonds In the foregoti g are all sterling is ues

COURSE OF PRICES OF STATE SECURITIES DURING THE YEAR 1!)C9.

BONDS.
January
Low High

February
law High

March
Low Hioh

April
Low High

May
Low High

June
Law High

July *

Low High
August

Low High
September
Low High

October
Low High

November
Low High

Deember
Low High

New York City—
Corporate Stock— S

8%a -Nov. 1955

'

"X \ • ■:
’• ■

89% 90%
100% 100*4
100% 100%

4a May I&59 1007$ 101
101 101%
101% 101%
101 101%
101 101

101 101%
101% 101%

101 101%
101% 101%

101% 101%

1007$ 101%
101 101%
101% 101%
101% 101%

99*4 1007$
100 101

106% 101%
100% 101%

4a Nev. 1958
4a registered. Nov. 1958

102% 103 101% M2% 101%102 101% 102% 101% 102%
4a May 1957
4a registered.....May 1957

102% 103% ioi% 102^ 101% 102% 102 102% 102% 102% .... 100 101 100*4 1U1%
100% loots

100%100%
109%110%
109%110%
110%110%

103 1031*
102% 103%

10(H2 101
100% 109%

i66% 166%

109% 110%
110% 110*4

103% WWg
103% 103%

4a registered. Nor. 1986 101 101% .... .... .... ....

llll mi
.... ....4a registered Nov. 1955

4a registered Nov. 1936
-- ---- ----

4*§ May 1957
4*8 Nov. 1957
4*8 registered...Nov. 1957

Assessment Bonds—
4*s May 1917
4*s Nov. 1917
4*s registered...Nov. 1917

New York State—
Highway Impt. 4s..Mch. 1958

North Carolina—Consol. 4s

111%112%
111%112%
112 112

104 104%
104% 104%

in% 112%
111% 112%
111%111%
104 104%
194 104%

111% 1117,
111 112 •

111%111%

104%104%
104% 104*4

iii% 112%
111% 112%
1117$ 112%

104 104%
104%104%
104%104%

111% 112%
111% 112%

111%111%
111%112

m% 112%
m% 112%

111%112%
111%112%

115%111%
110%111%
110% 110*4

104*4 10434
1041$ 1047$

108% 110"%
108% 110%

1047$ 104’$
103%104

104% 104%
104% 104%

104% 104% 104% 104%
104% 1047$

104% 104%

112%11234
99% 99%South Carolina—4*s 1933 102% 102%

95% 95%
93 93

44 48

Tennessee—3s .1913
Virginia—Funded debt 2-3s

95*4 85*4
*91% 9*1%
37% 45 44 48

*91% ¥i%
43 45

*911*2 93 *
42% 42%

95% 95% mmWrn

6s deferred. Brown Bros. & Co.
certificates ... ..... 42 47 38 40 39 39% 42% 47% 45 47% 48 61 50*2 56
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QUOTATIONS OF STERLING EXCHANGE FOR EVERY DAY OF THE YEAR 1909.
(Compiled from posted rat— of leading bankers.)

January.
60 d. Sight.

February.
60d. Sight

March.
60 d. Sight

April.
60 d. Sight.

May.
60 d. Sight

June.
60 d. Sight.

July.
60 d. Sight

August.
‘i 60 d. Sight.

September.
00 d Sight.

October,
md. Sight.

November.
60 d. Sight

December.
.00 d.

1..
2...
3..
4m

'S::
7—
&
9
10—
11—
12...
13...
14
15...
16—
17—
18-
19...
20...
21-
22..
23..
24...
25—
20...
27
28...
29...
30..
31...
Ran

High.
Low..

Holiday.
486 4
Sunday.

884

4 86
4 86
4 86
4 86
4 86
4 86

8844
4 88)
4 88
4 88
488
4 88

4 86
86

4 86
86

4 86
4 86

4
4
4
4 88I2
4 8812
4 88124

88124
18812 4
88»2 4

Sunday.
4 86 4 88-12

4 88-12
4 88-l2
4 88-i2
4 88-I2
4 88-12

4 86
4 86
4 86
4 86
4 86

Sunday.
4 86 4 88I2
4 86 4 881;
4 86 4 8SiL
4 86 4 8812
Holiday.
Holiday.
Sunday.

4 86 4 8812

86
86 4 8812 4
86 4 88124

4 86 4 881
4 86J2 88I2-I
8042 8812-9
Sunday.

4 86l2 4 89
. 8012*
2 48012
4 8612
14 8612
4 8612

88-l24

#89
4 89
4 89
4 894
4 89

Sunday.
4 86
4 86
4 86
4 86
4 86
486

4 8812
4 881*
4 88I2
4 88I2
4 8812
4 88I2!

4 86
4 86
4 86
4 86
4 86

4 88I2
4 88l2
4 8812
4 8812
4 8812

Sunday.
4 86I2 4 89

Sunday.
4 86 4 8812

Sunday.
Holiday.

i4 86 4 8812

4 86I2
4 86I2
4 8012
4 8612
4 8612

4 89
4 89
4 89
4 89
4 89

4 86
4 86
4 86
4 86
4 86

4 8812
4 8812
4 88*2
4 8812
4 881?

(4 86
4 86
4 86
4 86

4 8812
4 8812
4 88t2
4 8812

Sunday.

Sunday,
i toe—
4 86 4 8812
4 86 4 88

Sunday.
4 86I2 4 89
4 86I2 4 89
4 86-12 8812-9
4 86-12 8812-9
4 86J2 8812-9
4 80-12 8812-9
Sunday.

14 86-12 4 8812
4 86-12 4 8812
4 86-I2 4 8812

86 4 88
86 4 88
86 4 88
Sunday.
86 4 "
86 4 88-i2
86 4 88-i2
86-12' 88J2
86-i2 88-12
86-12 88J2
Sunday.
8042 4 8812
86-U 4 88l2
86-i2 4 8812
86-l2 4 8812
86-12 4 8812
86-12 4 8812
Sunday.
87 4 88I2

4 8812
4 8812
4 88I2
4 8812
4 8812

Sunday.
87 4 881_
87 * 4 8812
86*2-7 88i2
8612-7 88*2
8612-7 88l2

86*2-7 4 8812
Sunday.

4 87 4 88*2
4 87
87

4 87
4 87
4 87

4 88l2
4 88l2
4 8812
4 88*2

87
87
87
87
87

♦ 881?
4 88*2
4 8812
4 881}
4 88*2

Sunday.
4 87

Sunday.
4
487
4 87
4 87
4 87
4 87

4 88l24 87
87
87
87
87

4 8812
4 88l2
4 88*2
4 88*2
4 88*2
4 88*2 4

4

4 88*2
4 88*2
4 88*2
4 88*2
4 8812
4 8812

Sunday.

87 4 88*2
87 4 88*2
Holiday.
Sunday.
Holiday.
87 4 ^
87 4 88*2
87 4 88*2
87 4 88*2
87 4 88*2
Sunday.
86*2 4 88

Sunday.
4 86 4 87*2

88124

4 86
4*86
4 86
86

4 86

4 87*2
4 87*2
487*2
4 87*2
4 87*2

Sunday.
4 86 4 87*2

Sunday
4 87 4 88l2

87
87
87
87
87

4 87
4 87
4 87
4 87
!4 87

4 88*2
4 88*2
4 88*2
4 88*2
4 88*2

4 87
87
87
87
87
87

48 8*2
4 881•>
4 88l24
4 88i2
4 8812
4 8812

86l2
80*2
8612
8612
86*2

4 88
4 88
4 88
4 88
4 88

4 86
4 86
4 86
4 86
4 80

4 87*2
4 87*2
4 87*2
4 87*2
4 87*2

Sunday.
4 86 4 87*2

Sunday.

Sunday.
86*2 4 88

Sunday.
4 87 ‘
4 87
87

4 87
4 87

4 88*2
4 88*2
4 88*2
4 8812

87
87

4 87
4 87

4 88*2 4
4 8812
4 88l2

86*2
8612
8612
86*2
86*2

4 88
4 88
4 88
4 88
4 88

4 86
4 86
4 86
4 86
4 86

4 871
4 8
4 8_
4 87*2
4 87*2

Sunday.
4 86 4 87*2

Holiday.
Sunday.
Holiday.

4 86
14 86

4 88*2
4 88*2

4 8612
4 86

4 89 4
4 8812 4

87
86

4 8812
4 88

4 87 4 8812
4 86*2 4 88*2

4 87 4 88*2 Sunday.
4 87 4 88*2 4 86*2 4 88
Sunday. 4 86*2 4 88

4 87 4 88l2 4 86*2 4 88
4 87 4 88*2 4 86l2 4 88
4 87 4 8812 4 86l2 4 88

4 8612 4 88

4 87 4 8812 4 87 4 88I2
4 87 4 88*2 4 86*2 4 88

4 86
4 86
4 86
4 86
4 86

4 8712
4 87*2
4 87*2
4 8712
4 87*2

80 4 87*2
86 4 87*2 4
89 4*87*2
86 4 87*2
Sunday.
Holiday.
86 4 87*2
86 4 87*2 4
86 4 8712 '
86 487*2
86 4 87*2 4
Sunday.
86 4 87*2

4 87*2
4 871?
4 871?
4 871?
4 871?

Sunday.
85l2 4 87

8512 4 87
85*2 4 87
Sunday.
85*2
8W2
8512
8512
8512
8512

4 87
4 87
4 87
4 87
4 87
4 87

484-l» 88-l24
Holiday. 4

4 84-l« 88~*2 4
4 84-*2 88-12 4
4 84-l2 88-12
4 84-*2 88-l2
Sunday.

|4 84-*2 88-l24

85*2
85*2
8512
8512
8512

4 87
4 87
4 87
4 87
4 87

Sunday.
14 86 4 87*2!
4 86 4 87l2

Sunday.
8512 4 87
8512 4 87
85*2 4 87
85*2 4 87

Sunday.
84*2 4 86*2
84*2 4 861_
8412 4 861?
84*2 4 86*2
84*2 4 86*2
84*2 4 86*2
Sunday
8412 4 861?

4
4
4 861?
88-*24
88-1?

Sunday.
84-12 88-*2(
84-*2 88-l2
84-*2 88-*_
84-l2 88-l2
84J2 88-l2
84-12 88-l2
Sunday.

8412
84*2
841?
84-l2
84-12

4 84-12
4 84-12

J 4 84-12
12 4 84-*2
4 84-l2
Sunday.

4 84-l2 88-12
4 84J2 ‘
4 84-l2
84-l2
84-l2
84-l2
Sunday.
84-12 88-1?

4 84-12 88-l2
4 84-5 88-l2
HoUday.

4 84-5 88-l2
84-5 88
Sunday.

4 84-l2 88-l2
4 84-l2 88-l2

24

88-l24
88-*24
88-1? '
88-12
88-l24

88-l24
88-l2 4
88-l24
88-l2
88-l24

84-l2 88-*2
4 84-l2 88-*2

'

84-42 88-*2
84J2 88-*2
Sunday.

4 84-12 8842
4 84*2-5 8812
8412-5 8812
84*2-5 88*2
8412-5 88*2

4 8412-5 88*2
Sunday.
84-l2 88-l284-l2 8842

4 84-l2 88-12
84*2-5 88I2
84*4-5 88*2
8412-5 8812
Sunday.85-*4 88*4-9

4 85-l4 88*4-9
85-l4 88*4-9

4 85-12i 88-9
4 85-12 88-9
Holiday.
Sunday.
85 88-12

4 84*2-5 88-1?
4 84*2-5 88J2
8412-587*2^12
8412-58712-812

4 86
4 86

4 8712
4 87*2

486
4 85*2

4 87*2
4 87

4 85*2 4 8812
4 84 4 8612

4 85
4 84

4 881;
4 88

2 4 8512
4 84

4 89
4 87*2

ITEMS ABOUT BANKS, BANKERS AND TRUST GO’S.
—The public sales of bank stocks this week aggregate 428

shares and were all made at the Stock Exchange. No
trust company stocks were sold.
Shares. BANKS—New York. Low. High. Close. Last previous sale
•70 Commerce, Nat. Bank of 204 205 204 Dec. 1909— 205
•358 Fourth National Bank 206 209 208 Dec. 1909— 210
• Sold at the Stock Exchange.

—A New York Stock Exchange membership was trans¬
ferred this week for $93,000. The last previous transaction
was about two weeks ago, for $94,000, which is the highest
on record for this year.
—The Manhattan Trust Co. of this city has sold the build¬

ing on Wall Street, comer of Nassau, in which it has been
domiciled for many years, and which it purchased two weeks
ago. The trust company has taken a long-term lease of ade¬
quate offices for its increasing business in the office building
that is to be erected upon this site. It will have the first
floor banking office, occupying the entire Nassau Street
front of the building and running forty feet back on Wall
Street, with the basement on the corner for its transfer and
registration department. The lease of these quarters with
the options of renewals covers a period of eighty-four years.
This transaction thus insures to the company the occupancy
for several generations to come of the corner with which it
has been so long identified.
—A sensational rise and fall which occurred in the com¬

mon stock of the Rock Island Company within half an
hour’s time after the opening of the New York Stock Ex¬
change on Monday has since been the subject of inquiry by
the Exchange. A meeting of the Governing Committee was
held on Monday afternoon, when a committee consisting of
Ernest Groesbeck, Chairman, Francis L. Eames and J. T.
Atterbury was appointed to investigate the matter. Their
report will be acted upon by the Governing Committee of
the Exchange on the 12th inst., according to the following
announcement made by Secretary Ely on Thursday:
The special committee appointed by the Governing Committee oh the

27th Inst, to Investigate the dealings in the common stock of the Rock
Island Company on the morning of the 27th to-day made its report to the
Governing Committee, and in accordance with the provisions of the con¬
stitution of the Exchange the subject matter of the report will be acted
upon by the Governing Committee, on Jan. 12 1910.
During the unusual trading in the stock a rise of 30 points

was witnessed, it having opened at 50% and advanced in less
than fifteen minutes to 81. A reactionary turn developed as

quickly and in as short a space of time the stock had dropped
31 points and was again back to 50. It touched 49% during
the day and finally closed at 51 %. Numerous rumors were
afloat as to the cause for the unexpected activity in the stock.
The fact that the manipulation occurred at a time when the
London Stock Exchange was closed, it being the Boxing Day
holiday, led some to think that a preconceived attempt had
been made to corner the nihrket. The amount of shares of
Rock Island common traded in during the first hour on

Mohctey 155,00& shares. The total transactions in the
stock for the day were 196,063 shares. Rock Island com¬

mon stock has never paid a dividend; the authorized amount
is $96,000,000 and nearly $90,000,000 is outstanding.
—Dumont Clarke, President of the American Exchange

National Bank of this city, with which he had been affiliated
for forty-six years, died on the 26th ult., after a short illness
from pneumonia. Mr.Clarke was born in Newport, R. I., on
Oct. 1 1840. He was the son of Peleg Clarke, founder of
the National Bank of Rhode Island. Entering the employ
of the American Exchange National as check clerk in the
early sixties, Mr. Clarke advanced rapidly, becoming Assist¬
ant Cashier in 1868 and Cashier in 1878. In 1887 he be¬
came a director and Vice-President of the institution, and in
1896 succeeded George S. Coe, retired, as President. Mr.
Clarke was also identified with numerous other interests,
and for a number of years was Vice-President of the Press
Publishing Company. He was an active member of the
New York Clearing-House Association, and was for two terms
President of that body. Mr. Clarke resided in Dumont,
N. J., of which he had been Mayor for ten years, and which
was named after him. He leaves six children. One
of these, Lewis L. Clarke, is Vice-President of the American
Exchange National Bank, and it is expected that he will
succeed his father in the presidency of the institution. It
became known this week that the Mutual Life Insurance
Co. lately disposed of some of its holdings in the American
Exchange National Bank.. The insurance company owned
2,000 shares, and one-half of the amount, or 1,000 shares,
has been sold at 250 per share- It is understood that the
stock was taken in lots of 100 or 200 shares by interests
friendly to the management of the bank. The capital of the
latter is $5,000,000.

—Spencer Trask, senior member of the banking house of
Spencer Trask & Co., members of the New York Stock Ex¬
change, was instantly killed yesterday morning in a collision
which occurred just below Croton, between a freight train
and the Montreal Express on the New York Central RR.
Mr. Trask, who was on his way to New York from his home
at Saratoga, 'occupied one of the forward compartments
in the Saratoga sleeper, which was partially telescoped.
Mr. Trask was bora in this city in 1844 and was the son of
Sarah Marquand and Alanson Trask. He graduated
from Princeton in 1866, and in 1869 established the banking
firm of which he was the head. It was originally styled
Trask & Stone, ttfe'ishange to the present name having taken
place in 1881. For a number of years Mr. Trask had been
inactive in business and had devoted his energies in large
part to educational, church and general philanthropic inter¬
ests. He had been associated with Thomas A^ Edison
almost from the earliest days of the inventor, and was
President for over twenty years of the New York Edison
Co. He was also one of the original trustees and for many
years one of the executive committee of the General Electric
Co. He was likewise one of the founders of the New York
Teachers' College and was President of its board of trustees
for fifteen years. Mr. Trask was well known as a patron of
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art; he was an active member of the Municipal Art Society
of New YorkCity, and his home, * *Yaddo,” in Saratoga Springs
contains many art treasures. He was President of the Lake
George Country Club and the Athenaeum of Saratoga Springs,
and was a member of the Metropolitan Museum of Art, the
American Geographical Society, the New York Historical
and Genealogical Society, the Princeton Alumni Association,
the National Sculpture Society and other organizations and
clubs.

—Charles C. Dickinson resigned on Wednesday as Presi¬
dent of the Carnegie Trust Co. of this city, and is succeeded
in the office by Joseph B. Reichmann, President of the
National Starch Co. Mr. Reichmann became a director of
the institution a year ago. Mr. Dickinson’s resignation is
understood to be due partly to impaired health suffered
through an accident in October, when he was thrown from
his horse in Central Park, and partly also to the pressure
upon his time of other enterprises in which he is interested.
While retiring from active management in the Carnegie, he
will retain, it is stated, his financial interest in the institu¬
tion, and will remain as a member of its directorate. Mr.
Dickinson assisted in the formation Of the company and was
its President at the opening three years ago. In February
1907 he retired from the presidency, being succeeded by
Leslie M. Shaw, Mr. Dickinson becoming Honorary Vice-
President. With the resignation of Mr. Shaw in March 1908
Mr. Dickinson again became President. Early the present
year it was announced that a number of the directors of
the Carnegie, with other strong interests, had formed a
syndicate which had acquired control of the Van Norden
Trust Co., the Nineteenth Ward Bank and the Twelfth Ward
Bank, and that it was the intention to consolidate these
institutions with the Carnegie. These proposed arrange¬
ments have not thus far been carried to completion.
—Redmond & Co. have opened this week an uptown

branch at Fifth Ave. and 50th St., in a new six-story build¬
ing which they have had erected, the lower floors of which
have been especially arranged to meet the firm’s require¬
ments. The new quarters provide a convenient place where
the people of the residential section may transact their
financial business without the necessity of going down town,
which in many cases has been troublesome and distasteful.
—Frederick Fowler, formerly Vice-President of the New

York County National Bank, 14th St. and 8th Ave., has
been appointed Manager of the East Side branch of the Van
Norden Trust Co. at Bowery and Grand St. Mr. Fowler’s
appointment to this post is one of the important changes
following the entrance of the new interests in the manage¬
ment of the Van Norden Trust Co. Grand St. has become
the banking centre of the East Side, where several institu¬
tions have flourishing branches.
—Charles Olney, Cashier of the Bank of New York,

N. B. A., of this city, has been elected a Vice-President of
the institution. He will also retain the cashiership.
—The motion for a new trial, made by counsel for Charles

W. Morse, on the ground that the jury which had convicted
him was improperly guarded and that some of the jurors
had indulged to excess in intoxicants, was denied on Wednes¬
day by Judge Hough of the United States Circuit Court of
Appeals. Judge Hough also vacated the stay of execution
of the fifteen-year sentence which Mr. Morse is under in
connection with the failure of the National Bank of North
America of this city.
—August Belmont Jr. is admitted to-day (Jan. 1) as a

partner in the banking house of August Belmont & Co. The
partnership has heretofore consisted of his father, August
Belmont, and Walther Luttgen. Young Mr. Belmont has
been associated with the firm for about a year. He is a
Harvard graduate, class of 1904.
—Henry A. Murray retires to-day from the New York

Stock Exchange firm of Boissevain & Co., 24 Broad St.
The continuing partnership consists of Jan Lodewyk Pier¬
son, Andrew Murray Young, Andrew J. Miller and Harry
H. Moore.

—The Standing Protective Committee of the American
Bankers’ Association*'has entered into a contract with the
William J. Bums National Detective Agency to handle the
work of the protective department in the future. The work

had heretofore been done by the Pinkerton National Detec¬
tive Agency.
—At the stockholders’ meeting of the Wells Fargo Ex¬

press Company, at which the proposed increase of capital
stock was approved, a motion was introduced by Louis
Schoenberg, and seconded by Willis S. Paine, which was
unanimously adopted, eulogizing President Dudley Evans
and the other executive officers of the company for the
administration of the affairs of the corporation.
—Edmund D. Fisher, Secretary of the Flatbush Trust Co.

of Brooklyn Borough, has been appointed Second Deputy
on the staff of the new City J^oinptroller^William A. Pren-
dergast.
Mr. Prendergast has also appointed Henderson M. Wolfe

as Chief Auditor of Accounts. Mr. Wolfe is Vice-President
of the Northern Bank of New York.

f&etietaviji©ammjerciatgngUslt^jews
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. 31. Sat. Mon. Tues. Wed. Thurs. Fri.

Silver, per oz d. - • - 24*4 2434 2434 2434
Consols, new, 234 per cents.. - - - 82H 82 13-16 82 13-16 8234
For account

.. 82 13-16 82 *4 82*4 82 15-16
French Rentes (in Paris), fr_ 98.85 98.80 98.65 98.60 98.90
Amalgamated Copper Co... 90 *4 91*4 93*4 93*4b Anaconda Mining Co 10*4 10*4 1134 11
Atchison Topeka & Santa Fe 12534 12534 126 12634- Preferred.. 108 10*34 106 • 106
Baltimore & Ohio 120*4 120*4 12134 12134Preferred 94 34 9434 9434 9434Canadian Pacific 18434 185*4 187 18734Chesapeake A Ohio 89 88*4 9034 9134Chicago Mllw. A St. Paul 161 16134 162*4 162*4Denver A Rio Grande 52 53 5334 5334Preferred 89 8634 87 87
Erie 3434 3434 35 35
First Preferred 5034 51 52*4 52*4
Second Preferred S 40 4034 4134 4234

Illinois Central Eh . 1 151 15134 152 152
Louisville A Nashville m ** 16034 16034 16134 16134Missouri Kansas A Texas..- £ r 50 34 5034 f 51 51*4

Preferred tn £ '

7534 76 76 76
Nat. RR. of Mex., 1st Pref.. O c 5934 61 6334 64
Second Preferred

■

2434 24*4 2634 2734N. Y. Central A Hud. River. 12934 12834 12934 12934
N. Y. Ontario A W estern < 5034 50 51 50*4
Norfolk & Western c 10134 102 102 102
Preferred K 92 92 92 92

Northern Pacific o 148 147*4 149 149
a Pennsylvania.... X 7034 70 70% 7034
a Reading 8734 8734 8834 88

a First Preferred 47H 4734 4734 4734
a Second Preferred 55 56 57 57

Rock Island . 52H 51 34 52*4 54*4
Southern Pacific 136 34 13634 137 % 138*4
Southern Railway 32H 32*4 3334 3434
Preferred 74*4 75 76 7634

Union Pacific 207 34 207*4 210 20934
Preferred 10634 10634 107 34 106*4

U. S. Steel Corporation 9334 9334 94*4 94
Preferred 12834 12834 128*4 128*4

Wabash 2434 26*4 2734 2834
Preferred 6134 61*4 6234 6234
Extended 4s 80 80 80 V4 80

a Price per share. •&£ sterling.

©nraraerciat atiflUSiscclXaujeeusUrns
National Banks.—The following information regarding

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

NATIONAL BANKS ORGANIZED.
December 15 to December 21.9.611—The Spur National Bank, Spur, Tex. Capital, $100,000. R. V.

Colbert, Pres.; C. A. Jones, Vice-Pres.; W. G. Sherrod, Cashier,
C. G. Chandler, Asst. Cashier.9.612—The Citizens National Bank of Caldwell, N. J. Capital, $25,000.
Lewis G. Lockward, Pres.; Cyrus B. Crane, Vice-Pres.; James S.
Throckmorton Jr., Cashier.9.613—The First National Bank of Cornelia, Ga. Capital, $30,000. C. J.
Hood, Pres.; J. T. King, Vice-Pres.; C. W. Grant, Cashier. <9.614—The Leeth National Bank of Cullman, Ala. Capital, $25,000.
G. Scott Leeth, Pres.; T. J. Callahan Jr., Vice-Pres.; O. M. Fisher,
Cashier; C. W. Sandlin, Asst. Cashier.

LIQUIDATIONS.
6,296—The First National Bank of Columbiana, Ohio, Dec. 15 1909.
8,546—The Merchants’ A Planters’ National Bank of Mill Creek, Okla.,'

Nov. 30 1909.
7,113—The Gaston National Bank of Dallas, Tex., April 1 1909.
8,971—The Commercial National Bank of Shenandoah, la., Dec. 20 1909

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

25 Great East. Tel. Co., pref $13 lot
41 Biograph Co 75
5 Del. Lack. A W. Coal Co 204
10 The Authors A Newspapers Asso¬

ciation ; $16 lot
50 Rubber Goods Mfg. Co. 7%

Cum. Pref 10634
Goods.

$1,200 Elka Park Ass’n 1st 6s ext.
1913. M. A N 75 & lnt.

$1,000 Arion Society of N. Y. C.
2d 5s 1917. A. A 0 65 A lnt.

$1,000 Nansemond (Va.) Water Co.
1st 6s 1919. M. A N. 100 A lnt.

$1,000 Maryland Steel Co. 5s 1922. !
F. A A - 101 34 A lnt.

$1,000 Det. Tol. A Iron. Ry. Cons.
434s 1980. Feb. 1908 coup. on. 15

$10,000 Second Ave. RR. Cons. 5s
1948. Tr. Ctfs., Aug. 1908 coup.
attached 65

$10,000 Mexican Sugar Ref. Co.,
Ltd., 1st 6s 1921. Oct. 1908
coupons attached 50

$2,500 Berwick Cons. Gas Co. 1st
5s 1929. Jan. 1910 coup, attach.
1,000 Berwick Cons. Gas Co., $50
each

$20,000 Assignment of Claim of
Avery Sickels ag’st Berwick Cons
GasCo....

$200

Ji
i is
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Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Street and Electric Railways—Con.
Puget Sound Elec. Ry.. pref. (No. 8) 3 Jan. l Holdens of rec. Dec. 22
Reading Traction 75c. Jan. 1 Dec. 15 to Jan. 2
St. Joseph Ry., L., H. A P.. pref. (qu.). IX Jan. 1 Holders of rec. Dec. 16
Sao Paulo Tram. L.AP., Ltd (quar.)... 2H Jan. 1 Holders of rec. Dec. 21
Scioto Valley Trac., pref. A 1st pref.(qu.). Jan. 1 Dec. 25 to Dec. 31
Seattle Electric Co., common (No. 5) 1H Jan. 15 Holdere of rec. Jan. I
Stark Electric RR. (quar.) X Jan. 1 Dec. 27 to Jan. 2
Syracuse Rapid Transit, pref. (quar.)... IK Jan 1 Holders of rec. Dec. 27
Toronto Ry. (quar.). IX Jan. 1 Holders of rec. Dec. 15
Tri-City Ry. A Light, pref. (quar.) IK Jan. 3 Holders of rec. Dec. 22
TwinCityRap. Tran.,Minneap.,com. (qu.) IK Feb. 15 Holders of rec. Jan. 21
Preferred (quar.). IX Jan. 2 Holders of rec. Dec. 16

Union Ry., Gas A Electric, pref. (quar.). , 1 Jan. 3 Holders of rec. Dec.11a
United Electric Co. ofN. J 2 Jan. 1 Holders of rec. Dec. 31
United Rys. of St. Louis, pref. (quar.).. IX Jan. 10 Dec. 24 to Jan. 10
United Traction A Elec., Providence (qu.) IX Jan. 1 Dec. 15 to Jan. 2
Washington Alexandria A Mt. Vernon.. 1 Jan. 3 Dec. 21 to Jan. 3
Washington Water Pow., Spokane (qu.). IX Jan. 3 Dec. 16 to Jan. 2
West India Electric Co. (quar.) (No. 8).. IX Jan. 3 Dec. 24d to Jan. 2d
Winnipeg Electric Ry. (quar.) 2K Jan. 3 Dec. 21 to Jan. 1

Banks. ^
Aetna National (quar.) A 2 Jan. 3 Holders of rec. Dec. 28
America, Bank of~ 1 —A 13 Jan. 3 Dec. 18 to Jan. 3
Broadway, Brooklyn 7 Jan. 2 Dec. 22 to Jan. 1
Extra 1 Jan 2 Dec 22 to Jan. 1

Butchers’ A Drovers’, National.. 3 Jan. 3 Dec, 24 to Jan. 2
Century (quar.). IK Jan. 3 Dec. 25 to Jan. 2
Chase National ‘ 3 Jan. 3 Holders of rec. Dec. 31
Extra 6 .Tan. 3 Holders of rec. Dec. 31

Chatham National (quar.) (No. 156) 4 Jan. 3 Dec. 24 to Jan. 3
Chelsea Exchange (quar.) 2 Jan. 1 Dec 30 to Jan. 2
Chemical National (bi-monthly) 2K Jan. 2 Dec. 25 to Jan. 2
Citizens’ Central National (quar.) IK Jan. 3 Holders of rec. Dec. 27
City, National (Brooklyn) 7 Jan. 3 Dec. 22 4o Jan. 2
Coal A Iron National (quar.) IK Jan. 1 Holdere of rec. Dec. 8
Colonial (quar.). 2K Jan. 1 Holders of rec. Dec 20
Columbia (No. 43) 6 Jan. 3 Dec. 28 to Jan. 2
Commerce, National Bank of (quar.) 2 Jan. 3 Dec. 23 to Jan. 3
Copper, National (quar.) (No. 4) 2 Jan. 29 Jan. 1 to Jan. 17
East River National. 3 Jan- 3 Dec. 22 to Jan. 3
Fifth Avenue (quar.) 25 Jan. 1 Holders of rec. Dec. 31
Fifth National (quar.) 3 Jan. 3 Dec. 31 to
First National (quar.) 5 Jan. 3 Holders of rec. Dec. 31
Extra 8 Jan. 3 Holders of rec. Dec. 31

First National, Brooklyn (quar.) 2 iJan. 1 Dec. 30 to Jan. 2
First Security Co. (quar.) 3 Jan. 3 Holders of rec. Dec. 31
Fourth National (quar.) 2 Jan. 3 Dec. 22 to Jan. 2
German Exchange 10 Jan. 3 Dec. 23 to Jan. 3
Hanover National (quar.) 4 Jan 3 Dec. 24 to Jan. 2
Importers’ A Traders’ National 12 Jan. 3 Dec. 22 to Jan. 2
Irving National Exchange (quar.) 2 Jan. 3 Dec. 24 to Jan. 2
Jefferson 5 Jan. 2 Holders of rec. Dec. 16
Liberty National (quar.) 5 Jan. 3 Holders of rec. Dec.31a
Extra i 10 Jan. 3 Holders of rec. Dec.31a

Manhattan Co., Bank of the (No. 207).. 6 Jan. 3 Dec 31 to Jan. 2
Extra 2 Jan. 3 Dec. 31 to Jan. 2

Manufacturers’ National, Bklyn. (quar.) 4 Jan. 3 Dec. 25 to Jan. 2
Extra 1 Jan. 3 Dec. 25 to Jan 2

Market A Ffdton, National (quar.) 3 Jan. 3 Dec. 22 to Jan. 2
Mechanics’, Brooklyn (No. 115).. 6 Jan. 3 Dec. 25 to Jan. 2
Mechanics’ National (quar.) 3 Jan. 3 Holders of rec. Dec. 27
Special 21 Jan. 29 Dec 25 to

Mercantile National (quar.) IK Jan. 3 Dec. 25 to Jan. 3
Merchants’ Exchange National 3 Jan. « 3 Dec. 22 to Jan. 2
Merchants’ National (No. 213) 3K\ Jan. 3 Holders of rec. Dec. 23
Metropolitan (quar.) _

2 Jan. 3 Dec. 19 to Jan. 2
Montauk, Brooklyn 2 Jan. 1 Dec. 16 to Dec. 31
Mount Morris (quar.) 2K Jan. 3 Dec. 21 to _ _

Mutual... 1 4 ~ Jan. 3 Dec. 24 to Jan. 3
Nassau National, Brooklyn (quar.) 3 Jan. 3 Dec. 28 to Jan. 2
New York County National 20 Jan. 3 Dec. 23 to Jan. 3
New York, N.B.A., Bank of (No. 252).. 7 Jan. 3 Dec. 25 to Jan. 2
North Side. Brooklyn (No. 31) 3 Jan. 3 Dec. 22 to Jan. 3
Park National (quar.) 4 Jan. 3 Holders of rec. Dec. 21
People's — 5 Jan. 1 Dec. 25 to Jan. 2
Phenix National 3 Jan. 3 Dec. 28 to Jan. 2
Plaza 10 Jan. 3 Dec. 30 to Jan. 3
Prospect Park, Brooklyn (quar.) IK Jan. 1 Dec. 30 to Jan. 2
Seaboard National 5 Jan. 3 Holders of rec. Dec. 27
Second National (quar.) 3 Jan. 3 Dec. 29 to Jan. 2
State 5 Jan. 3 Dec. 11 to Jan. 2
Ttoelfth Ward 2 Dec. 31 Holders of rec. Dec. 21
Union Exchange National 5 Jan. 3 Dec. 24 to .Tan j
Washington Heights, Bank of (quar.). 2 Jan. 1 Jan. 1 to Jan. 2
West Side 6 Jan. 3 Dec. 17 to Jan. 3

v Trust Companies.
Bankers (quar.) (No. 23) 4 Jan. 3 Holders of rec. Dec. 27
Brooklyn (quar.) 5 Jan. - 3 Holders of rec. Dec. 22
Central (quar.) 9 Jan. 3 Holders of rec Deo.21a
Flatbush (Brooklyn) 4 Jan. 3 Jan. 1 to Jan. 2
Fulton (No. 35) 5 Jan. 3 Holders of rec. Dec. 20
Hudson 3 Jan. 3 Dec. 22 to Jan. 2
Lawyers’ Title Ins.ATrust (qu.) (No. 45) 3 Jan. 3 Dec. 16 to Jan. 3
Long Island LoanATrust, Bklyn. (quar.) 3 Jan. 3 Holders of rec. Dec. 18
Manhattan 6 Jan. 3 Dec. 2 to Jan. 2
People’s, Brooklyn (monthly) , 1 Jan. 3 Jan. 1 to Jan. 2
Union (quar.) 12K Jan. 10 Jan. 6 to Jan. 9
United States 25 Jan. 3 Dec. 20 to Jan. 2
Van Norden, monthly (No. 32) 1 Dec. 31 Holders of rec. Dec. 27
Washington (quar.) 3 Jan. 3 Holders of rec. Dec. 24
Extra 2 Jan. 3 Holders of rec. Dec. 24

Miscellaneous.
American Beet Sugar, pref.(qu.) (No.42)_ IK Jan. 3 Holders of rec. Dec. 21
Amer. Brake Shoe A Foundry, common... IX Dec. 31 Dec. 17 to Jan. 2
Preferred IX Dec. 31 Dec. 17 to Jan. 2

American Can, pref. (quar.). IX Jan. 1 Holdere of rec. Dec. 16a
Am. Car A Fdry., com. (quar.) (No. 29). K Jan. 1 Holders of rec. Dec.10a
Preferred (quar.) (No. 43) IX Jan. 1 Holdere of rec. Dec.10a

American Caramel, pref. (quar.) 2 iJan. 1 Dec. 12 to Jan. 1
American Cement (No. 21) 1 Jan. 22 Jan. 9 to Jan. 23
American Chicle, com. (monthly) 1 Jan. 20
Common (extra) I__ 1 Jan. 20
Preferred (quar.) IK Jan. 1

American Cigar, preferred 3 Jan. 3 Holders of rec. Dec.15a
American Express (quar.) 3 Jan. 3 Holders of rec. Nov. 30
Amer.IronASteelMfg., com.Apref. (quar.) IX Jan. 1 Holdere of rec. Dec.22a
American Locomotive, pref. (quar) IX Jan. 21 Jan 5 to Jan. 23
American Piano, pref. (quar.) IX Jan. 1 Dec. 19 to Jan. 2
American Pipe A Construction (quar.) _. 2 Jan. 1 Holders of rec. Dec. 15

1 Amer. Power A Light, pref. (quar.)(No.l) IK <Jan. 3 Dec. 29 to Jan. 3
American Seating, pref. (quar.) 1 Jan. 15 Jan. 1 to Jan. 15
American Seeding Machine, pref. (quar.) IK Jan. 15 Holdere of rec Dec.31a
American Shipbuilding, pref. (quar.) IX Jan. 15 Jan. 4 to Jan. 16
Am. Smelt. A Refg.. com. (quar.) (No.25) l Jan. 15 Dec. 25 to Jan. 2
Preferred (quar.) (No. 42) IX Jan. 3 Dec. 11 to Dec. 18

American Snuff, com. (quar.) 5 Jan. 3 Holden of rec. Dec. 15
Preferred (quar.) IK Jan. 3 Holdere of rec. Dec. 15

Amer. Sugar Refln., com. A pref. (quar.) IH Jan. 3 Holders of rec. Dec. la
American Telephone A Telegraph (quar.) 2 Jan. 15 Holden of rec. Dec. 31
American Thread, preferred 2Kd Jan. 1 Holders of rec. Nov. 17
American Tobacco, preferred (quar.) IK Jan. 3 Holders of rec. Dec. 11
American Type Founders, com. (quar.).. 1 Jan. 15 Holders of rec. Jan. 10
Preferred (quar.) IX Jan. 15 Holdere of rec. Jan. 10

American Woolen, pref. (quar.) (No. 43) IX Jan. 15 Dec. 25 to Jan. 5
Anaconda Copper M'n'g (quar.) (No.37).. 50c. Jan. 19 Holdere of rec. Jan. 8
Associated Merchants, 1st pref. (quar.)... IX Jan. 15 Holdere of rec. Jan. 8
First preferred (extra) X Jan. 15 Holders of rec. Jan. 8
Second perferred (quar ) IK Jan 15
Second preferred (extra) X Jan. 15 Holdere of rec. Jan. 8

Bell Telephone of Canada (quar.)' 2 Jan. 15 Holdere of rec. Dec. 27
Bell Telephone of Missouri (quar.).....-. Jan. 2 * *ytm.m *r* t• ? **'*M •

DIVIDENDS.

The following shows all the dividends announced for the
future by large or important corporations:
Dividends announced this week are printed in italics.

Name ofCompany.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Railroads (Steam).
Albany A Susquehanna, guaranteed 4K Jan. 3 Dec. 16 to Jan. 2
Special (No. 2) $3.45 Jan. 6 Holders of rec. Jan. 3

Allegheny A Western, guaranteed 3 Jan. 3 Holders of rec. Dec. 20
Atch. Topeka A Santa Fe, preferred 2K Feb. 1 Holders of rec. Dec.30a
Atlanta A West Point. 3 Jan. 1 Holders of rec. Dec. 31
Atlantic Coast Line RR. common 3 Jan. 10 Dec. 18 to Jan. 10
Beech Creek, guaranteed (quar.)... j, 1 Jan. 3 Holders of rec. Dec 23a
Belt RR. A Stock Yards, Indianap., com.. 3 Jan. 1
Preferred (quar.) IK

4
Jan. 1

Boston A Lowell — Jan. 3 Nov 28 to Dec. 5
Boston A Maine, common (quar.) IK Jan. 3 Holders of rec. Dec. la
Boston Revere Beach A Lynn 3 Jan. 1 Holders of rec. Dec. 15a
Canada Southern IX Feb. 1 Holdere of rec. Dec. 31
Chicago A Alton, preferred 2 Jan. 15 Holders of rec. Dec.30a
Prior lien and participating stock 2 Jan. 15 Holders of rec. Dec.30a

Chicago Burlington A Quincy (quar.)... 2 Jan. 1 Dec. 28 to- Jan. 3
Chicago A Eastern Ill., preferred (quar.) IK Jan. 3 Holdere of rec. Dec.18a
Chicago A North Western, common 3K Jan. 3 Holders of rec. Dec. 11
Preferred (quar.) 2 Jan. 3 Holders of rec. Dec. 11

Chic. Rock Island A Pacific Ry. (quar.). 1 Jan. 3 Holders of rec. Dec. 17
Clev. Cln. Chic. A St. L., pref. (quar.)... IX Jan. 20 Holders of rec. Dec. 29
Cuba RR., preferred IK Feb. 1 Holdere of rec. Dec. 31
Delaware —- 4 Jan. 3 Holdere of rec. Dec. 7a
Delaware A Hudson Co. (quar.). 2X Mch. 21 Holders of rec. Feb. 26
Delaware Lackawanna A West, (quar.)— 2K Jan. 20 Holders of rec. Jan. 4
Denver A Rio Grande, preferred 2K Jan. 15 Dec. 25 to Jan. 4
Detroit A Mackinac, preferred ... 2K Jan. 3 Dec. 16 to Jaa. 4
East Pennsylvania 3 Jan. 18 Holdere of rec. Jan. 8
Georgia RR. A Banking (quar.) 2X Jan. 15 Jan. 1 to Jan. 14
Oulf A Ship Island 2 Jan. 10
Hocking Valley, common and preferred.. 2 Jan. 17 Holdere of rec. Dec. 28
Interborough Rapid Transit (quar.) 2X Jan. 3 Holders of rec. Dec. 24
Kansas City Southern, pref. (quar.) 1 Jan. 15 Holders of rec Dec. 31
Lake Shore A Michigan Southern.. 6 Jan. 28 Holders of rec. Dec. 31
Guaranteed stock(Mich.Sou.ANor.Ind.) 6 Feb. 1 Holders of rec. Dec. 31

Lehigh Valley, common 3 Jan. 8 Holdere of rec. Dec. 24
Preferred 5 Jan. 8 Holdere of rec. Dec. 24

Little Schuylkill Nav., RR. A Coal 2K
3K

Jan. 15 Dec. 21 to Jan. 14
Louisville A Nashville Feb. 10 Ian. 21 to Feb 10
Maine Central (quar.) 2 Jan. 1 Holders of rec Dec.15a
Manhattan (quar.) (No. 103) IX Jan 3 Holders of rec Dec. 15a
Michigan Central 3 Jan. 28 Holders of rec. Dec. 31
Mine Hill A Schuylkill Haven 2K Jan. 15 Dec. 21 to Jan. 14
Minneapolis A St. Louis, preferred 2K Jan. 15 Holdere of rec. Dec. 31
Morris A Essex, guaranteed 3K Jan. 3 Holders of rec. Dec. 9a
N. Y. Central A Hud. River (quar.) IX Jan. 15 Dec. 11 to Dec. 26
New York A Harlem 5 Jan. 3 Holders of rec Dec. 15
N. Y. Lackawanna A West., guar, (qu.) IX Jan. 3 Holdere of rec. Dec.15a
Norfolk A Western, preferred 2 Feb. 18 Holdere of rec, Jan. 31
Northern Central (No. 90) 4 Jan. 15 Holders of rec. Dec. 31
Northern Pacific (quar.) IX Feb. 1 Holdere of rec. Jan.l2d
Northern RR. of New Hampshire (quar,) IK Jan. 1 Holders of rec. Dec. 6a
Northern Securities Company. 2K Ian. 10 Dec. 31 to Jan 10
Norwich A Worcester, pref. (quar.) 2 Jan. 1 Dec. 19 to Dec. 31
Old Colony (quar.) IX Jan. 1 Holders of rec. Dec. 11a
PIttsb. Cine. Chic. A St. Louis, common. 2K Feb. 15 Holdere of rec Feb. 5
Preferred 2K Jan. 15 Holders of rec. Jan. 5

Reading Company, common 3 Feb. 1 Holders of rec. Jan. 15a
Rensselaer A Saratoga, guaranteed 4 Jan. 3 Dec. 16 to Jan. 2
Rich. Fred. A Potomac, com. A dlv. obli. 4K Jan. 1 Dec. 23 to Jan. 1
St. Louis A San Francisco—
Chic. A E. Ill. com. stock trust ctfs... 5 Jan. 3 Dec. 18 to Jan. 3
Chic. A E. Ill. pref. stk. tr. ctfs. (qu.). IK Jan. 3 Dec. 18 to Jan. 3
K.C.Ft.S.AMem.pref.stk.tr.ctfs. (qu.)_. 1 Jan. 3 Holders of rec. Dec. 17a

St. Louis Southwestern, preferred 2K Jan. 15 Holders of rec. Dec.31a
Southern Pacific, com. (quar.) (No. 13).. IK Jan. 3

Dec. 16 to Jan. 5Southwestern of Georgia 2K Jan. 5
Texas Central, preferred 2K Jan. 14 Jan. 6 to Jan. 16
Union Pacific, common (quar.) 2K Jan. 3 Holders of rec. Dec. la
Valley RR. of New York, guaranteed 2K Jan. 3 Holdere of rec. Dec.22a
Vermont, Valley 5 Jan. 1
White Pass A Yukon.. i lb Jan. 15 Jan. 1 to Jan. 15
Worcester Nashua A Rochester 2X Jan. 1 Dec. 19 to Dec. 31
Wrightsvllle A Tennille, com. A pref 3 Jan. 1 Dec. 18 to Dec. 31

Street A Electric Railways.
American Cities Ry. A Lt., common IK Jan. 1 Dec. 22 to Jan. 1
Preferred (quar.) (No. 14) IK Jan. 1 Dec. J22 to Jan. 1

Athens (Ga.) Electric Ry.. com. and pref. 3 Jan. 2 Jan. 1 to Jan. 2
Aurora Elgin A Chicago, com. (quar.)... X Jan. 10 Dec. 24 to Dec. 26
Preferred (quar.) IK Jan. 10 Dec. 24 to Dec. 26

Bangor Ry. A Electric (quar.) IK Jan. 1 Holders of rec. Dec. 15
Birmingham Ry., Lt. A Power, common.. 2 Jan. 1 Dec. 25 to Jan. 2
Preferred 3 Jan. 1 Dec. 25 to Jan. 2

Boston Suburban Electric Companies SI Ian. 15 Holdere of rec. Jan. 3
Boston A Worcester Electric Cos., pref.. $1. Jan. 1 Holders of rec. Dec.24a
Brooklyn Rapid Transit (quar.) —

1 Jan. 1 Holdere of rec. Dec. 10
Capital Traction, Wash., D. C. (quar.).. IK Jan. 1 Dec. 12 to Jan. 12

Chattanooga Ry. A Light, pref. (quar.).. IX Jan. 1 Holders of rec. Dec. 21
Cin. A Ham. Traction, common (quar ). % Jan. 3 Dec. 21 to Jan. 2
Preferred (quar.) IX Jan. 3 Dec. 21 to Jan. 2

Cine. Newport A Cov. L. A Tr., com.(qu.) 1 Jan. 15 Jan. 1 to Jan. 15
Preferred (quar.). IK Jan. 15 Jan. 1 to Jan. 15

Cincinnati Street Ry. (quar.) IK Jan. 1 Dec. 17 to Jan. 1
City Ry., Dayton, Ohio, com. (quar.) IX Jan. 1 Dec. 21 to Dec 31
Preferred (quar.) IK Jan. 1 Dec. 21 to Dec. 31

Columbus (Ga.) Elec. Co., pref. (No. 7).. 3 Jan. 2 Holders of rec. Dec. 24
Columbus Newark A Zanesv., pref. (qu.) IK Jan. 1 Dec. 25 to Dec. 31
Columbus (O.) Ry. A Light (quar.) X Jan. 1 Holders of rec. Dec. 15
Consolidated Traction ofN. 3'..... 2 Jan. 15 Jan. 1 to Jan ,14
Duluth-Superior Traction, common..... 1 Jan. 3 Holdere of rec. Dec 15
Preferred (quar.) 1 Jan. 3 Dec. 26 to Jan. 2

El Paso Electric Co., pref. (No. 15) 3 Jan. 10 Holdere of rec. Dec. 30
Halifax Elec. Tramway, Ltd.(qu.)(No.52) IX Jan. 3 Dec. 21 to Jan. 3
Hestonvtlle Mantua A Fairmount, com.. 2 Jan. 1 Dec. 19 to Dec. 31
Preferred —

3 Jan. 1 Dec. 19 to Dec. 31
Indianapolis Street Ry 3 Jan. 1 Dec. 24 to Jan. 2
Little Rock Ry. A Elec., common 2K Dec. 31 Dec. 22 to

London (Canada) Street Ry
Louisville A Nor. Ry. A Ltg., pref.A(qu.)
Preferred B (quar.)

Louisville Traction, common (quar.)
Manchester Tract., Light A Power (quar.).
Massachusetts Electric Cos., preferred
Memphis Street Ry., pref. (quar.)
Metropolitan West Side Elev., Chic., prei.
Milwaukee Elec. Ry. A Light, pref. (qu.)
Nashville Ry. A Light, com
Preferred

New England Inv. A Security Co., pref..
Northwestern Elevated, preferred (quar.)
Omaha A Council Bluffs St. Ry.. com—
Preferred (quar.) —

Ottawa Electric Ry., (quar.) •
Extra

Ottumwa (la.) Ry. A Lt., pref. (quar.)..
Philadelphia Company, com. (quar.)
Portland (Ore.) Ry.. L.A1*., pref. (quar.)
Porto Rico Rye., Ltd., prejfqu.) (No. 1)..
PubHc Service Corp. ofN. J. (quar.)
Public'Service Investment, com. (No. 1)--
Prefened (No. 3)

3
X
X

1
2
1H
IX
H
IK

lx
1
2
1X
2K

k
1X
1X
1X
1X
1H

Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Dec.

19
25
25
11

15 Holders of rec.
1 Dec. 3 to

3 Dec.
1 Dec.
1 Dec.
1 Dec.

to
to
to
to

31 Dec. 23 to

Jan. 2
Dec. 31
Dec. 31
Jan. 1
Jan. 1
Dec. 15
Jan. 1

Mch. 1
,an 31 Holders of rec. Jan. 15a
Jan. 1 Dec. 19 to
Jan. 1 Dec. 19 to
Jan. 1 Holders of rec. Dec 20a
Jan. 18 Jan. 9 to Jan. 18
Jan. 1 Dec. 22 to Jan. 10
Jan. 1 Dec. 22 to Jan. 10
Jan. 1 Holders of rec. Dec. 31
Jan. 1 Holdere of rec. Dec. 31
Jan. 15 Jan 1 to Jan. 10
Feb. 1 Holders of rec. Dec. 17
Jan. 3 Holdere of rec. Dec. 12
Jan. 10 Holders of rec. Dec. 31
Dec. 31 Dec. 29 to Dec. 31
Feb. 1 Holdere of rec. Jan. 15
Feb. 1,Holders of rec. Jan. 15
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f Per
■Cent.

Where
Payable.

IX Jan. 15
2H Jan. 3
2 Jan. 3
IX Jan. 3
2H Dee. 31
1 u Jan. 3
lJl.t Jan. 1
IX Jan. 1
50e. Jan. 1
IX Jan 1
IX Jan. 15
1H Jan. 15
1X Jan. 15
IX Jan. 3
IX Jan. 8
2 Jan. 3
IX Jan. 3

1 3-16 Jan. 1
IX Jan. 1
iX Jan. 1
IX Jan. 1
IX Jan. 1
IX Jan. 1
l Jan. 10

$1.50 Jan. 15
50c. Jan 15
2 Jan. 1
2X Jan. 15

Jan. 15
X Jan. 31
1 Jan. 29
1 Jan. 3
IX Jan. 1
IX Jan. 25
2X Jan. 1
IX Jan. 1
2 Jan. 3
2 Jan. 3
1 .Tan. 3
3 Jan 1
IX Jan. 3
2 Jan. 15
IX Jan. 1
IX Jah. 2

92.50 Jan. 3
tie Jan 3
IX Jan. 15

Jan. 1
1 Jan. 15
1 Mch. 1
X Mch. 1
IX Feb. 1
IX Jan. 3
X Jan. 3

1 Jan. 1
1 Jan. 1
1 JAn. 1
2 Jan. 20

15 scr. Meh. 1
IX Jan. 3
1 Jan. 3
IX Jan. 15
IX Jan. 15
2X Tan. 15
1 Jan. 3
ix Jan. 3
IX Feb. 1
IX Feb. 1
3 Feb. 1
IX Jan. 15
IX Jan. 15
1 Jan. 20
IX Jan. 1
IX Jan. 1
IX Jan. 3
2 Jan 2
IX Jan. 15
3 Jan. 10
5 Jan. 20.
2X Jan. 20
IX Jan. 3
IX Jan. 3
1 Jan. 15
2 Jan. 15.
IX Jan. 15.
3 Jan. 3
6 Jan. 26
IX Jan. 15
IX Jan. 25
IX Jan. 31
2 Jan. 15
IX Jan. 15
X Jan. 15

3 Jan. 15
1 Jan. 15
2 Jan. 15
Ik Jan. 1
IX Jan. 15
IX Jan. 1
IX Jan. 1
2X Jan. 15
1 Jan. 20
ix Jan. 3
1 Jan. 3
2 Jan. 3
3 Jan. 1
1 Jan. 25
3X Jan. 1
IX Jan. 3
IX Jan. 1
3X Tan. 1
2 Jan. 1
3 Jan. 1
1 Jan. 15
3 Jan. 10
IX Jan. 3
ix Jan. 3
2 Feb. 1
2 Jan. 15
2 Jan. 15
2 Jan. 5
IX Jan. 5
1 Jan. 1
1X Jaa. 1

l 5-16 Jan. 3
1 Jan. 15
IX Jan. 15
2 Jan. 15
IX Jan. 20
Xo Jan. 20
IX Jan. 1
5 Jan. 15

$300 Feb. 10
X Jan. 15
2X Jan. 10
IX Jan. 10
1 Jan. 10
ix Jan. 15
IX Jan. 1

Name ofCompany.

,, MiactilMeoMi—Concluded.
Bq0Telephone of Pennsylvania {quar.)..
Bttes<E. W.), oomm©n (quar.)________
? Preferred (quar.)
Bourbon Stock Yards {quar.)
Bush Terminal, preferred.
Butt©Elec. A Power, com. (qu.) (No. 21)
IjuiaAlMk General Elec., Ltd., com. (qu.)
Canton Company.
Extnt ................

Carolina Power A Light, pref. (qu.) (No.3)
Central Coal A Coke, com. (quar.)
Preferred (quar.)

Preferred (quart).--..

City Investing, preferred (quar.)
Colum. A Hock. Coal A Iron, pref. (quar
Columbus (O.) Gas A Fuel. pref. (quar.).
Columbus (O.) Light, Heat A Pow-.com
Preferred (quar.)

Corn Products Refining, pref. (guar.)...
Oorp. of United Cigar Stores (quar.)
Extra 1

Cumberland Tel. A Tel. (quar.) (No. 105:
Delaware Lack. A Western Coal {No. 1)..
Detroit Edison (quar.)

Preferred (quar.)
Electric Boat, pref. (quar.) (No. 26)..

Empire Steel A Iron, pref.

Harrison Bros. A Co. Inc., pref. (quar.)
Illinois Brick ; ...

Ingemoll-Rand, preferred

Common (extra)
* Preferred (quar). -

International Silver, preferred (quar.)..

International Time Recording, common.
Lansing Fuel A Gas -

La Rose Consolidated Mines (quar.)
Lehigh Coal A Navigation {special)......
Mackay Companies, com. (quar.) (No. 18)
Preferred (quar.) (No. 24)

Massachusetts Lighting Cos. (quar.)-.
Extra *

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

Michigan State Teleph., pref. (quar.)
MinneapolisGen. Elec., com. {qu.){No. 10)
Preferred {No. 22)....

National Biscuit, com. (quar.) (No. 45)..
NattondCarbon, com. {quar.)...
NationalFireproofing, preferred
National Lead, com. (quar.) (No. 24)
NationalLt., Hi. A Power, pref. {quar.)..
National Sugar Refg.. pref. (quar.)
National Surety (quar.)
New England Telep. A Teleg. (quar.)
New York Mutual Gas Light
Nlpisslng Mines (quar.)
Extra

North American Company (quar.)
Northern Indiana Gas A Electric, pref...
Nova Scotia Steel A Coal, Ltd., com
..Preferred (quar.)..
Oklahoma Gas A Electric, pref. (quar.)._
Old Dominion SS. (No. 68)
Osceola Consolidated Mining..
Otis Elevator, pref. (quar.)
Pittsburgh Coal, preferred
Pope Manufacturing, preferred (quar.)..
Procter A Gamble, preferred (quar.)
Quaker Oats, common (quar.)
Common (extra)

Realty Associates (No. 14).
Extra _

Reece ButtonholeMach, {quar.) {No. 95) __
Republic Iron A Steel, pref . (qu.) (No. 31)
San Diego Cons. Gas A El., pref. (quar.)
Scranton Electric Co., pref. (quar.)
Sears, Roebuck A Co., pref. (quar.)
Securities Company
Shawinigan Water A Power (quar.).

1).South Porto Rico Sugar, com. (No
Preferred (quar.)

Standard Screw, com. and pref
Street’s West. Stahle-Car Line, com. {quar.)
Preferred

Swift A Company (quar.)
Tefft, Weller Co., preferred (quar.)
Torrington Company, pref
Underwood Typewriter, common (No. 1).
First and second preferred.

Union Bag A Paper, pref. (quar.) (No.43).
Union Switch A Signal, com. A pref. (qi
United Bank Note Corp., pref. (quar.)
United Cigar Stores, pref. (quar.)
United Dry Goods Cos., com. {quar.)
United Fruit (quar.) (No. 42)
United Gas Improvement (quar.).
United Shoe Machinery, common i
Preferred (quar.)

U. S. Finishing, com. (quar.) (No. 4)
Preferred (quar.) (No. 42)

United States Printing of Ohio (quar.)..

Preferred {quar.)
Va.-Caro. Chem., pref. (qu.) (No.
Vulcan Detinning, pref. {quar.)...
Preferred {extra.)

Waltham Watch, common
Wells, Fargo A Company
. Extra

Westlnghouse Air Brake (quar.).
Extra -

Special ;*

Wilkes-Barre Gas A Electric (quar.)

BoeksClosed.
Days Inclusive.

6 to
27 to
27 to
24 to

Holders of tec.
era of rec.
IS to

Dee, 21 to
Dee. 21 to
Holders of rec.

1 to
1 to
1 to

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

Holden of rec.
Dee. 21 to
Holden of rec.
Holden of rec.
Holden of rec.
Holden of rec.
Jan. 4 to
Jan. 4 to
Holders of rec.
Holders of rec.
Holden of rec.
Holden of rec.
Holden of rec.
Dec. 16 to
Holden of rec.
Holden of rec.
Holden of rec.
Holden of rec.
Holden of rec.
Holden of rec.
Holden of rec.
Dec 21 to
Holden of rec.
Holden of rec.
Dec. 25 to
Holden of rec.
Dec. 18 to
Holden of rec.
Jan. 5 to
Holden of ree.
HoldenSof rec.
Feb. lCgv-to
Feb. id" to
Jan, 1‘dKto
Lecj 181 to
Dec. 18 to
Holden of rec.
Holden of rec.
Holden of rec
Jan. 1 to
Holden of rec.
Holden of rec.
Holden of rec.
Holden of rec.
Holden of rec.
Holden of rec.
Holden of rec.

en of rec.
19 to

6 to

Jan. 16
Jan. 1
Jan. I

Dec.30a
Dec.15a
Dec. 31
Jan. 2
Jan. 2
Nov.30s
Jan. 15
Jan. 15
Jan. 15
Dee. 10
Dec. 31
Dec. II
Dec. 11

Dec'‘27
Jan. 1
Dec. 15
Dec. 15
Dec. 15
Dec. 3la
Jim. 15
Jan. 15
Dec. 18
Dec.Sla
Jan. 3a
Jan. 10a
Jan. 8a
Dec. 21
Dec.21a
Jan. 15
Nov. 30
Nov. 30
Dec.24a
Dec .31a
Dec. 27
Jan. 2
Dec.18a
Dec. 4a
Dec. 31
Dec. 15
Jan. 2
Dec. 28
Jan. 16
Dec.lla
Jan. 5
Mch.
Mch.
Feb.
Jan.
Jan.
Dec.20a
Nov. 20
Doc. 20
Jan. 16
Jan. 31
Dec.lla
Dec.lla
Jan. la
Jan. la
Dec. 31
Dec.lla
Dec.lla
Feb. 1
Jan. 8
Jan. 8
Dec.28a

25
16
22

1
1
1

21

to
to
to
to

E re<
to
to
to

to
to
to
to

Jan. 5a
Dec. 14
Jan. 2
Jan. 3
Jan. 1
Dec. 31
Jan. 10
Jan. 16
Jan. 16
Dec.l5a
Dec. 20
Jan. 5
Jan' 5
Jan. 15
Jan. 3

1
24

to
to

to
to
to
to

1 to
Holders of rec.
Holders of rec.
Dec. 23 to
Dec. 23 to
Holders of rec.
Jan. 16 to
Dec. 22
Dec. 19
Dec. 25
Dec. 21
Holders of rec.
Holders of rec.
Holders of rec.
Jan. 1 to
Dec. 16 to
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Dec. 21 to
Dec. 21 to
Dec. 21 to
Holders of rec.
Holders of rec.
Jan. 1 to
Holders of rec.
Holders of rec.
Holders of rec.
Jan. 4 to
Holders of ree.
Holders of rec.
Jan. 1 to
Jan. 1 to
Jan. 1 to
Jan. 6 to
Holdere of rec.

Dec. 31
Jan. 10
Jan. 21
Dec 31a
Jan. 4a
Jan. 4a
Jan. 5
Jan. 5
Jan. 5
Dec. 18
Jan 15
Jan. 1
Dec.15a
Jan. 16
Jan. 7
Dec.20a
Jan. 3
Jan. 3
Dec.20a
Jan. 25
Jan. 2
Jan. 6
Jan. 4
Dec. 31
Dec. 20
Dec. 20
Dec. 31
Jan. 10
Jan. 3
Dec. 15
Jan. 24
Dec. 24
Dec. 31
Dec. 14
Dec. 14
Dec. 31
Dec. 31
Jan. 3
Dec. 31
Dec. 31
Jan. 16
Jan. 10
Jan. 10
Dec. 15
Jan. 15
Jan. 3
Dec.20a
Jan. 10
Jan. 10
Jan. 10
Jan. 16
Dec. 17

Statement of New ToriCity Ofoaring-Honse Banka.—The
dfet&ifed statement below shows the condition of the New
York Clearing-House banks for the Week ending Dec. 24.
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 oil cases.

Banks.
OOsomitted.

j Bank of N. Y..
Manhattan Co.
Merchants*....
Mechanics’
America
Phenix
City
Chemical*
Merchants* Ex.
GaHatin.
Butch. A Drov.
Greenwich ....
Amer. Exch...
Commerce
Mercantile
Pacific
Chatham..
People’s ....
Hanover
Citizens* Cent..
Nassau
Market A Fult’n
Metropolitan ..
Corn Exchange
Imp. A Traders’
Park
East River...
Fourth
Second
First
Irving Nat. Ex.
Bowery
N. Y. County..
German-Amer.
Chase.
Fifth Avenue
German Exch
Germania
Lincoln
Garfield-
Fifth
Metropolis
West Side
Seaboard
Liberty

. N. Y. Prod. Ex.
State
14th Street
Copper
Coal A Iron....

Totals, average

Actual figures

Capital.

3
2,000,0
2,050,0
2.000,0
3,000.0
1,500,0
1.000.0
25,000.0
3,000,0

. 600.0
1,000,0
300.0
500.0

5.000.0
25.000.0
3;ooo.o
500.0
450,0
200.0

3.000,0
2,550,0
500.0

1.000,0
2,000,0
3.000,0
1,500,0
3,000,4
250,0

3,000,0
1,000,0
10,000,0
2,000,0
250,0
500,0
750.0

5.000.0
100,0
200,0
200.0

1.000.0
1,600.0
250.0

1,000,0
200,0

1.000,0
1,000,0
1,000,0
1,000,6
1,000.0
2.000,0
1.000,0

127,350,6

Dec. 24.

Surplus.

$
3.465.5
^126,6
1.693.7
3,851 ;2
5,894,9
685.5

28.853,0
6.183,0
568.2

2.443.1
153.4
777.4

5,095,1
15,694,3
2.570.8
897.6

1,026,2
477.5

11,101,1
1.486.6
464.8

1.608.0
1.392.9
5.254.1
7,504.0
9.912.5
105.2

3.543.1
1.899.3

19,808,6
1.516.3
802,0

1.642.4
667.5

7.640.4
2.069,9
894.0

1,006,5
1.408.9
1.147.1
483.5

2.020.2
1,139,0
1.821.6
2.704.4
705.4
863,0
334.5

2,834,3
326.3

180,024,4

Loans.
Average.

9
18,536,0
29,500,0
17,097,0
26,418.0
22.540.1
8.483,0

165.039,7
28,087,4
6,220,2
7.903.5
2;381,6
7.415.1
31.675.2
143,156.7
13.933.6
3.746.2
6.756.1
2,048,4
60.506.3
21,013,0
6.264.3
7.879.2
12.820.6
40,939,0
25,744,0
78,207.0
1.653.2
20.224,0
12^372,0
102,012,0
21.282.9
3,661.0
7.967.2
4.153.6
71,167,6
13,057,8
3,836,0
4.833,0
16.371.2
7.636.0
3.501.9
11.507.9
4.367.0
17,968,0
16.652.3
7.816.7
13.909,0
5.430.9
26,064.2
5,723,0

1197,479.6

1191,987,7

Specie.
Average.

9
3,188,0
5,591,0
2,797.0
4.379,0
4.450,0
1,634,0

32,678,4
5,001,8
1.619.7
1,088,1
523,9

1.895.8
8.921.4
22,926,3
1.890.4
378,3
738.2
530.7

9.430.8
4.945.3
625.7

1.346.4
3.224.5
7,025,0
3,425.0
20,356.0

432.3
3,755.0
2,394,0
21,199,0
4.420.3
875,0

1.441.4
808,5

15.834,7
2,667,7
485,0
802.8

3,5363
1.917.6
643.2

1.194.4
936,0

4,236,0
3.164.4
2,107,3
4.202,0
942.0

6,264,0
909,0

Legate.
Average.

235,778,6

234359 4

9
1,246,0
1,799,0
1,571,0
2,365,0
1,837,5
451,0

4,775.0
2,207,4
170.4
400.6
101,1
200,0

1.910.7
8.780.7
809,9
519.6

1,088,8
109.4

7,319,2
327.2

1.172.1
911.4
242.1

4,390,0
2,095,0
1,083,0
110.7

2,140,0
676.0

1,792,0
1.265.8

53,0
720.7
234.1

4.632.7
1,048.2
490,0
506.5
853.8
279.3
299.1

1.870.2
251,0

1.409,0
962.6
240.6
300.0
622.5
260.6
498,0

69399.5

69385,7

Deposits.
Average.

16338,0
32,100,0
16,752.0
26,535,0
23.005,4
8.000.0

149.366.3
26,561.0
6.368.5
5.890.5
2.537.2
8.176.5
29,942,0
120.310.3
10,419,7
3,374,9
7,086,9
2.497.5
67.322.3
20,3253
7,013.9
7.840.3
13.281.6
47,306,0
22,802.0
86.078.0
1,937,8

22.022.0
12,059.0
90.342,0
22.511.4
3,790,0
8,226,1
4.0253
76,298,0
14.780.4
3,936,0
5 468,1
17.707.7
7,972.2
3.696.4
11,6743
4,693,0
20,779.0
16.016,8
93713
17,225,0
6,061.7
26.636.4
5.570.0

R*~
s'vs.

%
273
23.0
26.0
25.4
27.3
26.3
25.1
27.2
28.1
25.2
24.6
25.6
36.3
26.4
25.8
26.6
25.7
25.6
24.9
26.0
25.6
28.7
26.1
24.7
24.2
24.7
28.0
26.7
25.4
25.4
253
24.4
26.7
25.8
26.6
25.0
24.7
23.9
24.7
27.5
25.4
26.2
253
27.1
25.7
25.3
26.1
25.8
24.5
25.2

1179.731.3

1172,876,7

25.8

28.9

On the baste of averages, circulation amounted to 352,611,100 and United States
deposits (Included m deposits) to $1,758,400: actual figures Dec. 24. circulation,
$52,556,500; United States deposits, $1,649,200.

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

STATE BANKS AND TRUST COMPANIES.

Week ended Dec. 24.
Stale Banks

in
Greater N. Y.

Trust Cos.
in

Greater N. Y.

State Banks
outside of

Greater N. Y.

Trust Cos.
outside of

Greater N. Y.

9 9 $ 9
Capital as of Nov. 16 26,075,000 63.425,000 *8,708,000 *7,725,000

Surplus as of Nov. 16 - 38.586.700 167,632,400 *10,585.699 *10,156,540

Loans and investments.. 292.272,500 1,108,314,900 89,248.400 133.965,900
Change from last week. —1,045,400 + 12,346.500 —417,000 —677,500

Specie 45,314,300 113,576.100
t,

'Change from last week. +36,000 +1.008,700

Legal tenders A bk. notes 24,267,600 13,432.300
rihungp from last week +6li600 —552,400

Deposits 330,641,300 1,130,506,600 92,651,500 140.253,600
Change from last week. —1,889,300 + 15,088,200 —841,500 —317,100

Reserve on deposits 87,746,700 132.152,400 17,780,200 17,795,800
Change from last week. —599,000 + 526,600 —563,000 +551,700

P. C. reserve to deposits.. 27.1% 15.3% 19.8% 13.3%
Percentage last week.. 27.1% 15.5% 20.2% 12.8%

+ Increase over last week. Decrease from last week. * As of Sept. 14.

*

a Transfer books not closed. b Less Income tax d Correction, e Also declared
1~% payable April 1 1910 and 1% July 1 1910. g On account of accumulateddivl.

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 Stats
of New York. The State banks are likewise required to keep a reserve varying
according to location, but in this case the reserve te computed on the whole amount
of deposits, exclusive of deposits secured by bonds of the State of New York,

—Trust Cos.— —State Banks—
Reserve Required for Trust Companies Total Of Total Of

and State Banks. Reserve which Reserve which
Location— Required, in Cash.Required, inCask.

Manhattan Borough. 15% 15% 25% 15%
Brooklyn Borough(wltbout branches InManhat.)_15% 10% 20% 10%
Other Boroughs(wlthout branches in Manhattan).15% 10% 15% 7X%
Any Borough with branches inManhattan 15% 15% 25% 15%
Elsewhere in State... 10% 5% 15% 6%
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'Hie Banking Department also undertakes to present sepa¬
rate figures indicating the totals for the State banks and trust
companies in the Greater New York not in the Clearing-House.
These figures for the week ending Dec. 31 (available on
account of the Saturday holiday) are shown m the table
below, as are also the results (both actual and average) for
the Clearing-House banks. In addition, we have combined
each corresponding item in the two statements, thus affording
an aggregate for the whole of the banks and trust companies
in the Greater New York. The figures for Dec. 24 were
given in last week’s “Chronicle.”

NEW YORK CITY BANKS AND TRUST COMPANIES.

Week ended Dec. 31.
Clear.-House

Banks.
ActualFigures

Clear.-House
Banks.
Average.

Stale Banks A
Trust Cos. rot
in C.-H. Aver.

Total of all
hanksA Trust
Cos. Average.

Capital as of Nov. 16..
$

127.350.000
$

127,350,000
$

73,550,000
$

200,900,000

Surplus as of Nov. I6_. 180.024,400 180,024,400 176,431,300 356,455,700

Loans and investments
Change from last week

1,196.598.000
+4,610.300

1,194,610,700
—2,868,900

1,206.946,800
+ 4,218,800

2,401,557,500
+ 1,349,900

Deposits
Change from last week

1,171,462,400
—1,414,300

1,171,732,400
—7,998,900

al, 154,691,900
+ 6,531,900

2.326,424,300
—1.467,000

Specie
Change from last week

228,097,300
—5,962,100

231,390,400
—4,388,200

122,770,200
+ 2,466,600

354,160,600
—1,921,600

Legal-tenders
Change from last week

68,257,400
—1,428,300

67,730,900
—1.568,600

522,078,800
+ 292,000

89,809,700
—1,276,600

Aggr’te money holdings
Change from last week

Money on deposit with
other bks. & trust cos.

296.354,700
—7,390,400

299,121,300
—5,958,800

c!44,849,000
+ 2,758,600

24,892,200
+3,808,100

443,970,300
—3,198,200

24,892,200
+ 3,808,100Change from last week

Total reserve
Change from last week
Percentage to deposits
requiring reserve

296,354,700
—7,390,400

25.33%

299,121,300
—5,956 800

25.55%

169,741.200
+6,566,700

17.2%

468,862,500
+ 609,900

Percentage last week. . 25.92% 25.89% 16.7% •

Surplus reserve. 3,489.100 6,188,200

+ Increase over last week. — Decrease from last week.
a These are the deposits after eliminating the item ‘Due from reserve depositories

and other banks and trust companies in New York City"; with this item included,
deposits amounted to $7,252,741,200, an increase of $9,974,900 over last week. In
the case of the Clearing-House banks, the deposits are “net" both for the average
and the actual figures. 6 Includes bank notes, c Of this amount State banks held
$15,342,800 and trust companies $129,506,200.
The averages of the New York Clearing-House banks

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

COMBINED RE8ULTS OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORK.

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

Week
Ended.

Loans and
Investments. Deposits. Specie.. Legale.

Tot. Money
Holdings.

EntireRes.
on Deposits

Nov. 6..
Nov. 13—
Nov. 20—
Nov. 27-
Dee. 4..
Dec. ll.i
Dec. 18.*
Dec. 24-
Dec. 31—

$
2.447.785.3
2.428.526.4
2,408.090.7
2,389,978*6
2.381.234.4
2.371.455,0
2,381.734,9
2,400.207,6
2.401.557.5

$
2.401.607.2
2.368.257.5
2.338.048.8
2,310,511,4
2,296,068.3
2.287.814.6
2,306.845,1
2.327.891.3
2.326.424.3

$
370.910.2
363.346.7
359.133.4
354,661,9
348.861.8
348.630.4
352.494.6
356.082.2
354.160.6

$
91.315.1
91,080,3
89.784,9
89.617.2
91.137.3
91.157.5
93.113.6
91,086,3
89.809.7

$
462.225.3
454.427,0
448.918.3
444.279.1
439.999.1
439.787.9
445.608.2
447.168.5
443.970.3

$
.485.366.9
475.809.2
471,633,4
465,572.1
461.180.6
461.271.6
467.258.3
468.252.6
468,862 5

Reports oi Non-Member Banks.—The following is the
statement of condition of the non-member banks for the
week ending Dec. 24, based on average daily results:

We omU two cipher* (00) in alt these figures.
•

Loans,
Disc’ts
and

Invest¬
ments.

Legal
Tender
and
Bank
Notes.

Deposit with—

iBank*. Capi¬
tal.

Sur¬
plus.

Specie. Clear¬
ing

Agent.

Other
Banks,
Ac.

Net
Deposits.

N. Y. City.
•

Boroughs of
Man.ABrx. $ $ $ $ $ $ $ $
Wash. Hgts 100,0 247,4 1,180,0 135,0 44,0 236,0 - - - 1,280,0
Century ... 200,0 151,8 1,447.4 35,0 191,5 60,6 225,5 1,631,4
Colonial 400,0 311.0 5,146,9 825,1 424,8 578,6 270,6 6,632,3
Columbia _ _ 300,0 458,9 6,140,0 583,0 542,0 856,0 7,540,0
Fidelity ... 200,0 159,3 962,6 93,1 67,1 90,6 970,8
Jefferson... 500,0 586,9 3,529,9 17,0 551,9 276,9 315.5 3,727,4
Mt. Morris. 250,0 287,6 2,423,3 440,0 37,0 292,5 79,9 3,063,7
Mutual 200,0 328,5 3,879,8 45,2 676,2 432,1 5.2 4,463,0
Plasa 100,0 412,4 4.124,0 338,0 383,0 490,0 4,794,0
23d Ward.. 200,0 103,9 1*790,1 165,4 V- 51,4 213,6 2,028,1
Un.Ex.Nat. 1.000,0 959,3 8,561,6 1,175,1 1,000,0 210,6 _ _ _ „ 8,590,9
Yorkville .. 100,0 446,0 4,068,1 62,9 739,3 223,5 252,3 5,173,6
New Neth’d 200,0 243,5 2,111,0 230,0 77,0 234,0 10.0 2,253,0
Batt.Pk.Nat 200,0 150,3 1,209,1 211,1 33,3 65,6 1,118,9
Aetna Nat. 300,0 315,9 1,987,7 393,5 31,5 58,8 27,1 1,825,1
Borough of

Brooklyn.
Broadway . 200,0 541,1

i

*3,227,9 30,4 407,9 227,0 160,3 3,671,5
Mfra.’ Nat. 252,0 798,7 5,866,7 586,0 186,3 776*0 127.3 .6,426,6
Mechanics’. 1,000.0 934,7 11.014,6 301,6 1,172,5 1,268,1 258,2 13,732,9
NassauNat. 750,0 966,4 6,315,0 532,0 266,0 1,060,0 6,262,0
Nat. City.. 300,0 607.5 3.900,0 116,0 627,0 559,0 187,0 5,104,0
North Side.
Jersey City.
First Nat..

200,0 144,0 1,789,1 138,1 . 80,2 214,6 111,1 2,081,4

400,0 1,237,1 •4,551,8 302,3 346,6 1,520,6 745,0 5,718,2
Hud.Co.Nat 250,0 745.6 2,800,8 130,7 38,2 203,3 214,7 2,558,8
Third Nat— 200,0 384,8 2,181,9 70,1 114,6 298,0 16,0 2.300.8
Hoboken.

Firet Nat.. 220.0 623,7 2,453,3 134,1 17,3 107,7 83,9 2,020,9
Second Nat 125,0 249,6 2.529,1 85,7 92,2 83,1 212,6 2,855,4

Tot. Dec. 24 8,147,0 .12,395,9 95,191,7 7,176,4 8,098,8 10,636,8 3,302,2 107824,7
Tot. Dec. 18 8,147,0 12,395,9 94,992,3 7,303.3 8,082,4 14,919,0 2,721,9 111145,7
Tot.Dec.il 8,147,0 12,395,9 94,740,5 7,109,4 8,685,6 14,424,1 2,493,8 109066,7

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

Banks.
Capital
« and

Surplus.
Loans. Specie. Legal*. Deposits, a Circu¬

lation.
Clearings.

Boston. $ $ $ $ $ $ $
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 7,093,0 165,765,4
Dec. 18. - 40,300,0 189.345.0 21,881,0 4,695,0 235,348,0 7,119,0 178,824,7
Dec. 24.. 40,300,0 189,256,0 21,554,0 4,387,0 235,360,0 7,083,0 149,704,3
Phiia.

Dec 4— 56,315*0 257,107,0 67,727,0 302,959.0 16,818,0 175,906,1
Dec. ll— 56,315,0 255,192,0 68,153.0 300.407,0 16,786,0 157,574,9
Dec. 18.. 56,315,0 258,565,0 68,364.0 308.333,0 16,796.0 184,068,6
Dec. 24.. 56,315,0 258,694,0 66,068,0 304,814,0 16,802,0 134,406,2

We omit tu>o ciphers (00) in alt these figures.

a Including Government deposits and the Item "due to other banks." , At Boston
Government deposits amounted to $3,027,000 on December 24, against $3,009,000
on December 18.

Imports and Exports for the Week.—-The following are
the imports at New York for the week epding Dec. 25; also
totals since the beginning of the first week in January:

FOREIGN IMPORTS AT NEW YORK.

For Week.

Dry Goods
General Merchandise...

Total
Since Jan. 1.

Dry Goods

1909.

$3,657,158
13.896,244

$17,553,402

$167,163,680
General Merchandise—.. __J J705.042.313
Total 51 weeks $872,205,993

1908.

$3,349,306
8,721,700

$12,071,006

$126,363,793
506,661 684

$633,025,477

1907.

$3,042,367
7,416,807

$10,459,174

$181,582,009
639,192,775

$820,774,784

1906.

$4,032,669
14,902.856

$18,935,525

$162,751,495
608.976,143

$771,727,638

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. 25 and from Jan. 1 to date:

EXPORTS FROM NEW YORK FOR THE WEEK.

1909. | 1908. 1907. 1906.

For the week $11,230,288 $7,623,440 $13,324,017 $10,556,954
Previously reported 608.124,862 619,919,138 628,153,362 592,497,425

Total 51 weeks $619,355,150 $627,542,578 $641,477,379 $603,054,379

The following table shows the exports and imports of
specie at the port of New York for the week ending Dec. 25
and since Jan. 1 1909, and for the corresponding periods in
1908 and 1907:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Gold.

Great Britain
France _

Germany ;
West Indies
Mexico
South America-....
All other countries —

Total 1909
Total 1908
Total 1907

Silver.
Great Britain..
France —

Germany
West Indies
Mexico — —

South America...
All other countries ^

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

Total 1907

Exports.

Week. Since Jan. 1

$14,600

124,950

1,250,666

$1,389,550
901,010

$600,409

650

$601,059
684,007
$86,460

$13,972,720
13,881.732

3,031.945
5,000

60,117,450
4,030,820

$95,039,667
54,901,565
36.788,772

$38,987,594
3,935,575

11*590
151,951

59,226
35,287

$42,181,223
42,108,307
48.806.791

Imports.

WeekiE Since Jan. 1

$505

9.884
138

16,405
22,298

$49,230
171,828

4,115,667

$1,507

4.232
2,924
10,472
24.982

$44,117
54,099
28,804

$213,234
2,769,932

11,006
749,027
556.891

2.485,929
2,110.041

$8,896,060
17,085,459
99.222,49$

$236,021
8.376

* ■ 77,239
135,299

.,8.483,180
v 1*122.849
1.264,572

$5,328,536
,4.515,943
3.954,305

Of the above imports Tor the week in ,1909,
were American gold coin and American- silver coin.
Of the exports during the same time, $1,389,550 were Ameri¬
can gold coin and-$200 were American silver coin.

fgmtMttg anti fftuauctaL

INVESTMENT SECURITIES
Our eight-page circular No. 687 describes several issues of sound

Investment bonds yielding about 4X to 5H%.

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

Brandi offices: Chicago. ILL.. Boston. Mass.. Albany. N. Y.

Moffat & White
BANKERS

Members!New York Stock Exchange
5 NASSAU STREET. THE ROOKERY

NEW YORK CHICAGO

BANKING and EXCHANGE of every description in connection with

EXPORTS & IMPORTS

International Banking Corporation
60 Wall St.. New York. CAPITAL & SURPLUS. $6,600,000

BRANCHES and AGENCIES throughout the WORLD.

THE INTERNATIONAL BANK
Organized under the La ws of N. Y. State. 60 Wall St.. New York.

Aocouhts invited. Interest.paid on Term Deposits.
THOMAS H* HUBBARD President.
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lOaukjers’ (Saaette*
0 Wall Street, Friday Night, Dec. 31 1909.
TheMoneyMarket andFinancialSituation.—Exc ept for the

erratic movement of Rock Island common stock on Monday,
of which mention is made somewhat in detail below, business
at the Stock Exchange would have been largely of a routine
character throughout the week. The affair referred to
awakened considerable interest in Stock Exchange circles,
and has been made the subject of investigation by the Gov¬
erning Committee of the Exchange.
Interest has subsided, however, the tone of the market for

both bonds and stocks has been firm, and there are two or
three instances of a noteworthy advance in prices.
Reports of railway earnings continue to show an enormous

volume of traffic, in some instances the largest ever recorded,
and increased dividends are looked for in several cases where
they have not been established.

1 An incident of the week, not wholly unexpected, was
an advance in call loan rates in this market to 7%, which
is the highest of the year. The Bank of England’s weekly
report shows a still further reduced percentage of reserve, as
was expected. Bank conditions at home and abroad are,
however, expected to gradually become more normal after
the year-end settlements have been effected.
The open market fates for call loans at the Stock Exchange

during the week on stock and bond collaterals have ranged
from 43^ to 7%. To-day’s rates on call were 5}/%@634%-
Commercial paper quoted at 4%@534% for 60 to 90-day en¬
dorsements, 43^@4%% for prime 4 to 6 months’ single
names and 5@53^>% for good single names.
The Bank of England weekly statement on Thursday

showed a decrease in bullion of £803,946 and the percentage
of reserve to liabilities was 36.42, against 44.89 last week.
The rate of discount remains unchanged at 434% > as fixed

Dec. 9. The Bank of France shows a decrease of 11,600,000
francs gold and 16,325,000 francs silver.

NEW YORK CITYCLEARING-HOUSE BANKS.

1909.
Averages for
week ending
Dec. 24.

Differences
from

previous week.

1908.
Average for
week ending
Dec. 26.

1907.
Averages or
week ending
Dec. 28.

Capital]. - %
127,350,000
180,024,400

1,197,479,600
52,611,100

1,179,731.300
1,758,400

235,778,600
69,299,500

305.078.100
294,932,825

$ 8
126.350,000
165,447.700

1,276,745,300
49,129,600

1,322,151,900
9,265,500

269,198,600
78,262,700

347.461,300
330,537,975

S
129,100,000
163.396,900

1,147,694,400
71,736,000

1,050.925,400
78,889,100
187,874,300
54,686,700

242,561.000
262.731,350

Surplus
Loans and discounts...
Circulation
Net deposits.
U. S. dep. (lncl. above)
Specie
Legal tenders

Reserve held....
26% of deposits

Inc. 6,438.600
Dec. 144,400
Inc. 7,018,100
Inc. 32,600
Inc. 2,787,100
Dec. 1,331,000

Inc. 1,456,100
Inc. 1,754,525

Surplus reserve..... 10,145,275 Dec. 298,425 16,923.325 df .20,170,350

Surplus excl. U. S. dep. 10.584,875 Dec. 290,275 19,239,700 df. 448,075

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

Foreign Exchange.—Notwithstanding the weaker bank
statements issued at London and Paris this week, discount
rates have not advanced, while foreign exchange rates here
have fallen very sharply. Before the close to-day the mar¬
ket became very weak, although little business was done at
the lower figures.
To-day’s (Friday’s) nominal rates for sterling exchange

were 4 8434 for sixty days and 4 88 for sight. To-day’s (Fri¬
day’s) actual rates for sterling exchange were 4 8380@4 8390
for sixty days, 4 8665@4 8675 for cheques and 4 8705@
4 8715 for cables. Commercial on banks 4 8345@4 8355
and documents for payment 4 82%@4 83 J4- Cotton for
payment 4 82%@4 83 and grain for payment 4 8334®* 4 8334*
To-day’s (Friday’s) actual rates for Paris bankers’ francs

were 5 19£4®5 18% less 1-16 for long and 5 16 J4 less 1-32®
5 16% for short. Germany bankers’ marks were 94%@
94% for long and 95 3-16 less 1-32@95 3-16 for short. Am¬
sterdam bankers’ guilders were 40 20@40 22 for short.
Exchange at Paris on London, 25f. 17c.; week’s range,

25f. 19%c. high and 25f. 1634c. low.
Exchange at Berlin on London 20m. 42pf.; week’s range,

20m. 45pf. high and 20m. 42pf. low.
The range for foreign exchange for the week follows:
Sterling, Actual— Sixty Days.

Hlgb for the week 4 84%
Low for the week 4 83 %
Paris Bankers' Francs—

High for the week 5 18%
Low for the week 5 19%
Germany Bankers' Marks—

High for the week 94 13-16
Low for the week 94 11-16
Amsterdam Bankers' Guilders—

High for the week 40 1-16
Low for the week 40

Checques. Cables.
4 8745 4 88%
4 8660 4 8720

5 16% less 1-32 5 15% less 1-16
5 16,% less 1-16 5 16% less 3-32

95% less 1-32 95%
95 3-16 less 1-32 95 5-16

40% less 1-16 40% plus 1-16
40 3-16 less 1-16 40% less 1-16

The following are the rates for domestic exchange at the
undermentioned cities at the close of the week: Chicago, 5c.
per $1,000 discount. St. Louis, par bid; 10c. per $1,000 pre¬
mium asked. Boston, no sales. Charleston, buying, par;
selling, 1-10 premium. Savannah, buying, 3-16% premium;
selling, par. San Francisco, 20c. per $1,000 premium.
St. Paul, 55c. per $1,000 premium. Montreal, par. •
State and Railroad Bonds.—Sales of State bonds at the

Board limited to $22,000 Va. 6s def. trust receipts at 54 to 55.

Unusual activity in a few issues has been the prominentcharacteristic of the market for railway bonds. In other
particulars the market has been dull and narrow. Of the
active features, Wabash-Pittsburgh Terminals have been
most conspicuous, both for volume of business and advance
in prices. , The latter amounts in case of the 1st trust cer¬
tificates to over 5 points and the 2nds advanced from 10%to 12% on limited transactions.
United States Bonds.—No sales of Government bonds

have been reported at the Board this week. The following
are the daily closing quotations; far yearly range see third page
following. ,

'f — ■ ■ ■ «' 1 »-

Interest
Periods

Dec.
25

Dec.
27

Dec.
28

Dee.
29

Dec.
30

Dec.
31

2s, 1930 __ .registered
2s, 1930.. - coupon
3s, 1908-18 registered
3s, 1908-18 coupon
3s, 1908-18 small coupon
4s, 1925 registered
4s, 1925 coupon
2s, 1936.Panama Canal regis
2s, 1938.Panama Canal regis

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

H
O
L
I
D
A
Y

*101%
*101%
*101%
*101%

*101%
*101%
*101%
*101%

*101% *101%
*101% *101%
*101% *101%
*101% *101%

*101%
*101%
*101%
*101%

*114%
*115%
*100%
*100%

*114%
*115%
*100%
*100%

*114% *114%
*115% *115%
*100% *100%
*100% *100%

*114%
*115%
*100%
*100%

* This is the price bid at tne morning board; no sale was made.
Railroad and Miscellaneous Stocks.—The stock market

has attracted increased attention and the tendency of priceshas been reversed from that reported last week—about 4-5
of the active list now showing an advance. On Monday the
market was active as a result of enormously heavy transac¬
tions in Rock Island shares, which soon after the openingof business advanced rapidly from 50 to 81 and again fell
back to the opening price. The affair naturally gave an ir¬
regular tone to the entire market and several issues covered
a much wider range than usual. On that day, also, many
stocks traded in recorded the highest prices of the week.
Among other special features, the Wabash issues have

been conspicuous for activity and strength, the common
showing a gain of 434 points. Chicago Great Western (new)
moved up over 5 points and retains a large part of the gain.
All the active industrial stocks have been strong, led bythe copper shares, which are substantially higher on an ad¬

vance in the price of copper metal. Brooklyn Union Gas
advanced sharply on Thursday and again to-day. It closes
1634 points higher than last week. Consolidated Gas and
International Harvester have also been notably strong.
For daily volume of business see page 50.
The following sales have occurred this week of shares not

represented in our detailed list on the pages which follow:
Sales
for
Week.

Range for Week. Range Tear 1909.

Lowest. Highest. Lowest. Highest.

100 82 Dec 30 $2 Dec 30 82 Feb 83% Nov
100 105 Dec 30 105 Dec 30 90 Jan 105 Dec

9,300 9.50%Dec 27 10% Dec 30 9.43% Dec 10% Dec
100 46 Dec 31 46 Dec 31 27 Aug 46 Dec

3,800 16% Dec 29 16% Dec 30 15% Dec 16% Dec
100 3 Dec 31 3 Dec 31 2 May

Mch
4% Jan

10,500 15 Dec 27 20 Dec 30 15 24 May
190 87% Dec 28 87% Dec 28 87% Nov 88 Oct
100 103% Dec 30 103% Dec 30 98% Jan 108 Aug
100 118 Dec 29 118 Dec 29 110 Dec 118 Dec
80 80 Dec 28 80 Dec 28 73% Nov 94% Apr

July200 54 Dec 30 55 Dec 31 50 May 61
100 9% Dec 27 9% Dec 27 5 Mch 11% Nov

28,451 5% Dec 27 6% Dec 29 5.68% Dec 6% Dec

2,100 147% Dec 28 148% Dec 31 147% Dec 149% Dec
100 2% Dec 28 2% Dec 28 2 Oct 5% Jan
150 134 Dec 29 134 Dec 29 134 Dec 134 Dec
U,252 Dec 29 252 Dec 29 175 May 252 Dec

6001101% Dec 30 101% Dec 30 99% Dec 103 Dec
300 20 Dec 29 20% Dec 29 15 May

Mch
21 Nov

200 56 Dec 30 56 Dec 30 49% 60% Dec
400 40 Dec 29 40 Dec 29 29 Mch 41 Nov

20 116 Dec 30 116 Dec 30 116 Dec 116 Dec
300 82 Dec 27 82% Dec 29 79% Dec 83 Dec
100 113 Dec 28 113 Dec 28 113 Dec 115 Dec
45 145 Dec 28 145 Dec 28 125 May 145 Nov
250 % Dec 30 % Dec 30 % Dec % Dec
500 54% Dec 29 55 Dec 29 48 Dec 55 Dec

STOCKS.
Week ending Dec. 31.

Alice Mining.
Buffalo Roch A Pitts...
Canadian Pacific rights.
Cb Gt West pf “A”tr rec
Chic A Nor West rights.
Chic Terminal Transfer.
Comstock Tunnel 1st 4s %
EI du Pont Powd, pref.
General Chemical, pref..
H B Claflin Co
Horaestake Mining
Kanawha A Mich tr rets
Keokuk A Des Moines..
N Y Cent A H R rights..
N Y N H A H subscript
rets, 1st paid

Ontario Silver Mining. _.
Penna sub rets, 1st pd..
Phelps, Dodge A Co....
Philadelphia Co (Pitts).
St Jos A Grand Island..

1st preferred
2d preferred.....

St L A S F—C A E Ills
pret stk trust ctfs....

Soutb Porto Rico Sugar.
Preferred

Twin City Rap Tr, pref.
U S Rubber rights..
West Md, war’ts 4th pd.

Outside Market.—The closing week of the year witnessed
an active market for “curb” mining stocks, especially copper
shares, and a firm tone prevailed most of the time. Prices
generally show fractional improvement. Boston Consoli¬
dated eased off from 22 to 21% and sold up to 22%, closing
to-day at 22%. Butte Coalition declined from 28% to 28%
and advanced to 28%. First National rose from 6 to 634
and finished to-day at 6%. Greene-Cananea, after a slight
reaction from 11% to 11%, moved up to 12. Miami Copper
was by far the strongest feature and on a heavy volume of
business gained almost 5 points to 2734- Nevada Consoli¬
dated improved from 26%^to 27 34> the close to-day being at
27. Ohio Copper fluctuated between 5 9-16 and 5%. Kerr
Lake, after a steady advance from 8 to 8% to-day, jumped
to 9 1-16, reacting finally to 8 15-16. Nipissing sold up from
10% to 11, then reacted, to-day’s transactions being down
to 10%, with the close at 10%. There was little to the in¬
dustrial department. American Tobacco moved up from
421 to 430 and down to 423, recovering finally to 427. Stand¬
ard Oil advanced from 66634 to 670 and reacted to 668.
United Cigar Manufacturers common gained 2 points to 94,
then dropped to 9134» selling up subsequently to 92%. Fair
activity was exhibited in bonds. The new Chicago Great
Western 4s were dealt in, “w. i.,” from 92 34 down to 91%
and up to 92%, with a final reaction to 91%. Missouri Pa¬
cific 5s declined from 95% to 95%. N. Y. Telephone 4343
sold up from 98 to 98%. West. Pacific 5s rose a point to 98%.

Outside quotations will be found on page 50.
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly
OCCUPY!*TWO I'AliES

BTiKKS—HlQHRST AND LOWEST SALE PRICES.

Saturday Monday Tuesday Wednesday Thursday Friday
Dec. 35 Du. 27 Du. 28 Dee. 29 Dee. 30. Dec. 31.

i

1211*
1051*
139
1171*
•91
79
179%
•681*

1*306
861*
67

♦695*
21*4
281*
32
691*

157
Kl71%
♦180
♦220
*150
♦160

3«4
9
821*

♦1051*
*53
*81
•80
184

‘id*
837*
*63
17%

*32%
327*
4914
3812
143
80
18*4
100
99%

*121%
*—
1*7
241*
60>4
29*4
63I4

♦78
43
71
*24
♦68
69
1561*

♦137
♦20
63

*851*
*137
i*53
*92
43

*731*
,7044
§*138

681*
23
122%
66

1*102
95
168
48*4
981*

12214
105%
136
1181*
93
795*
1791*
72

315
8694
67
72
23
291*
35
597*

15712
172*4
182
235
160
175
3*4
9
83l4
108!2
54
82
81
184

6M4
84*4
65
17»4
3312
336*
4914
387*
14312
81
18*4

103
9912
124
91
147*4
25*4
627*
291*]
6314
80
437*
71
27
60
70
157*4
139
25
54
90
139
165
92*4
49
741*
71
142
581*4

1259*
66
110
95
158
494*
98*4

1435* 144*4
107 107

1*101 110
1*107 110
134*4 1377*
981* 981*

1*105 115
169 1711*
♦92 94
107 107*14
499* 81
9U* 94
73 73
69 69*4
817* 321*
799* 79*4
130 1351*
31*4 321*
711* 725*
85 35
161* 1612
912 912
52*4 52*8
709* 705*
115 II5I4'
200 202*8
1035* 1035*
•42 43
♦70 72
2212 2494
6794 61
5314 531?
91* I 912
20 20
11*4 119s
48 48*4

12U2
lOSI*
•135
1171*
92
791*
179*8
699*

*305
86I4
661*
*696*

lo
345*
597*
157
•1717*
181
*220
•150
♦160

4
9*4
821*

♦105U
♦53
♦81
♦80
185

1630
61
841*
•63 .

*17
*32
83
49

♦387*
1429*
80

122
10594
137
117*4
92
79*4
1791?
6998

315
866*
661*
72
23*4
31
371*
6U2

15712
17214
181
240
160
175

6I4
11*4
82*4

1081*
54
82
81
18512
630
5U2
8412
67
171*
32*4
831S
491*
39*4
143*8
807$

♦1021*
997*

♦1191*
*—.
♦1471*

249*
62
29*4
6214
791*
43
71
2694
58
69
156
*137
*20
6394
*85
139941*153*
921*
4894
*73
71
139
68I4
231*
1247*
66

♦102
♦92
1679*
486s
987*
*88
144
*107
♦101
*107
1369b
98

♦110
170
*91
110
489*
90
*71
59
32
7994
1331*
31*6
*72
35
161*
*81*
521*
701*
115i2
201
1031*
42l4
71%
249s
591*
5314
91*

♦18
11
*48

121*4
105*4
136
1178*
*92
791*
1801*
•681*
*305
861*

105
997$
124
92
1481*
25
627$
29*4
52*4
791*
4312
71
26*4
597g
6912

16634
140
23
54
90
1399*
155
921*,491?
74U
71*8
139
59*8
237*
126
66
110
96
1581*
487*
99
90
1441*
110
110
110
137
981*
120
171
92
114
5U*
91
73
59U
32
79*4
134U
317*
73*4
35*8
I6I4

^3%
iff*
202*8
10312
42l4
72
25*8
601*
5314
9*2

21
IU4
49

♦695s
237*
31
36*4
61**
157

§171*4
18U2
*220
*150
*160

51*
11*8
*8U*
*105

6314
8U*
*80
185

§620
6U*
84*8
•63
17
3214
33%
5014
3934
143
8OI4
18

§103
*94
*1191*
*-—
148
249*
62

♦29
5294
*79
4314
71
26*4
60
70
157

♦1371*
23
531*

♦84
139
154*4
921*
487*

♦731*
71

♦138
60*4
241*
1251*
66

1*102
♦94
1577*
487*
99
♦88
144
109
*101
*107
136*4
981*

*110
170*8
*92
110
49*8
88
*72
59*4
31*4
7914
1337$
31*8
731*
35
161*
*9
531$
70*4
1161$
2017*
1031*
42*8
*71
25
6OI4
531*
958

201*
IU4
48

122*8
105*4
1361s
1177$
93
8012

1816s
72
315
8778
67*8
72
2414
31*8
37*8
64

1583$
171*4
181*4
235
160
175

57g
12*4
821*
1081*
53%
811*
81

18514
620
61*4
8434
67
1714
32i4
34
5U4
4012
143%
80*4
181$

103

92
14814
25
625$
29*4
627*
80
44
7U*
271*
6214
70
157
140
23
54
90
1401*
154*4
*921*
49*8
74U
72
142
6U*
251s
1261*
66
110
96
15814
491*
993s
90
145
110
110
110
1371*
98*4
120
171
94
111
507$
91
73
60*8
317*
79*4
134*8
3214
737b
36*6
17
111*
537*
72
II6I4
204
104*4
42*6
72
26l2
607$
5514
9%
22l4
12
49

1221*
*103%
136
1177$
•92
80
181*4
70

314
88
671*
24
3U*
3614
6312
158*8
§172l4
182
*220
*150
*160

558
121*
81

*104
53*4
8U4
8012
18512
620
516s
841*
*63
1712
32l2
335$
5U$
41

14314
8U4
18

*

100 §977$
124 *1191*191*

*

147*4
246$
6174
291*
527s
*79
437$
721$
27*6
621*
*681*
167
1387s
*20
•531*
•85
140
155
921$
49*6
74
7U*

*138
611*
255$
1251*
64*4

*104
•92
158
491$
99
*88
145
111*6
*101
109
1367$
981$

*110
1701$
•92
111
501*
90%
*72
591*
32
791*
1341*
321$
74
36*$
16*$
10
53*4
718$
1151*
2031$
1031*
43
71*4
26l4
601*
53U
9U

221$
121*
491$

122*4
103l2
13612
1181$
03
SOl.j
182l2
70
814
887$
67l2
70%
24*8
3178
3714
64*4

1587$
172i4
182%
235
160
175

512
1314
8U2
10812
557$
8112
801

18Q12
620
52*6
85
67
1778
341*
3414
517$
4II4
144
811*
18

104
977s
124
92
148
2514
621*
30
531$
80
4414
721$
271*
64
70
1577$
1387$
24
54
90
1421*
156
925$
50
74
72%
142
6214
26
126*s
651*
110
95
158
491*
991*
90
146
111*4
110
no
137*6
98*4
120
17154
94
1111*
52*6
91
73
60
3314
8OI4
135
331$
751$
37*4
17
101*
54
72*8
116%
20414
1045$
44
7312
277b
6U4
5514
10*8
237$
131$
49%

122*8
10312
136
118
921$
7934
18U2
*67
♦310
90
66

23*4

''8614
6312

1575$
172
182

*220
*150
*160

6I4
12

*811*
*1041$
5512
81*4
*8014
185
620
615$
84*4

♦63
177$
35
335$
505$
41
143*8
8U4
181$

103
*94
♦119%

1471*
24*6
611*
30
531$
*79
435«
*70%
27
63*6
•681*
157*4
1387$
*20
54
*82
1411*
1567$
*92*6
491*

*731$
7U*

1*138
62*4
251*

1251$
*64
♦104
*92
158*6
49
991$

111*4
*101
112
1365$
98*4

♦no
170*6
92
111
531$
91
*7U*
695$
82
*77
1351$
331$
74l2
365$
16*8
1012
5314
7154
11512
2031*
10312
43%
7H2
263$
601$
52
10
231*
131$
49

124
103*8
136
1187$
921$
801$
18U2
721*
315
9H4
661’
7912
241$

367$
645$
158*8
172
18212
235
160
175

514
12*4
83

10812
57
817$
81
185
620
52
84*4
65
19
35*4
34
5U2
41*6

1437$
8U4
181$

103

124 ‘
92
148
251$
62*6
30
5312
80
44
70%
27*4
631*
70
158
1387$
24
5414

142%
1567$
92*4
6OI4
74%
715«
142
64
261*
1257$
67
110
95
158*6
49*8
99%
90
145*4
1161*
111
115
1371$
99
120
17U*
92
111
65
93
73
60
82%
77*4
138%
33*6
75
37
19
1012
637$
7256
II6I4
2041*
104
4314
7214
27*4
6U$
53
IOS4
237$
1S12
4914

Sales ol
the
Week

Shares.

80.200
2,722
1,100
16,940

200
13,055
4.775
266
100

88,170
2,555

8,500
2,800

39,785
31,684
15,100

226
3,300

6,226
6,100
3,650

”3’450
950
100

2,600
310

10,430
2,610

”4”650
9.295
14,890
6,300
1,800
11.540
2,600

59
810
580

1,600
33,600
29.500
1,800
1,850
300

6,150
1,200
2,500
8.600
700

6,200

1,600

"K875
400
400

44,050
200

4,000
100

7,800
48,818
98.600

600

200
1,760
5.000
3,000
150

12,700
1,700

““900
85,605
3,000

203:066
160

6.850
401,746
11,800

400
4.200
8.200
6,200

278.350
73.000
8,050
32,550
10,090

740
3,900
14,000
4,625

193.850
7.300
985

2,600
154,620
64.600
20,400
7,225
2,560
4,599
1,000

STOCKS
NEW YORK STOCK

EXCHANGE

Railroads
A tch Topeka A SantaFe
-3- Do pref
Atlantic Coast Line RR..
Daltimore & Ohio ....

-If Do pref..
Brooklyn Rapid Transit.
C'anadlan Pacific.......'anada Southern......
Central of New Jersey...
Chesapeake A Ohio.....
Chicago A Alton RR....
Do pref

Chic G Wes ctfs dep 3d pd
Do pref *‘B” ctfs 3d pd.

Chic Gt West trust ctw
Do pref trust ctfs

Chicago Milw A St Paul..
Do pref

Chicago A North Western
Do pref

Chic St P Minn A Omaha
Do pref

Chic Un Trac ctfs stmpd
Do pref ctfs stmpd....

Clevc Cin Chic A St L
Do pref ....Colorado A Southern....
Do 1st preferred ...

Do 2d preferred ...

TYelaware A Hudson...
-LSelaware Lack 6s West.
Denver A Rio Grande.__
Do pref..

Detroit United..'..
Duluth So Shore 6s AUan
Do pref.. ....i..

Eri Do Tst~pref.:::::::
Do 2d pref

Great Northern pref
Iron Ore properties...

Green Bay 6s w, deb ctfB
Havana Electric.Do pref
Hock Vat 5 P M A Co rots
Hocking Valleypref.....
Illinois Central.
JLnterboro-Metropolltan .

Do pref
Iowa Central.. ......

Do pref
IT OPtS 6s M tr cfs, pref
IV annas City Southern..

Do pref
T ake Erie A Western...
-IJ Do pref. .....

Long Island............
Louisville 61 Nashville...

200 anhattan Elevated
loo metropolitan Street...

Minneapolis 6s St Louis
Do pref .....

Minn St P 6s S S Marie
Do pref.x ....

Do leased line ctfs....
Mo Kansas 6s Texas.....
Do pref ...

Missouri Pacific ...

VTash Chatt 6s St Louis.
1.T at Rys of Mex 1st pref

Do 2d pref........
N Y Central 6s Hudson
N Y Chic 6s St Louis
Do 1st pref..
Do 2d pref

NYNH & Hartford
N Y Ontario A Western.
Norfolk 61 Western
Do adjustment pref...

Northern Pacific........
T>acific Coast Cp.......
X Do 1st pref .....

Do 2d pref........
Pennsylvania
Pittsb an Chic 6s St L..
Do pref.............

Eending ..........* 1st pref...........
2d pref—.........

Rock Island Company...
Do pref ...

St L 6s San Fr, 1st pref..Do 2d pref
St Louis Southwestern.
Do pref

Southern Pacific Co..—.
Southern v tr cfs stmpd.
Do pref do

Texas 6s Pacifichird Avenue (N Y)
Toledo Railways A Light
Toledo St L 6s Western._
Do pref.... .......

Twin City Rapid Transit
T Tnion Pacific
U Do pref
Unit Rys Iuv’t of San Fr
Do pref.............

X\Tabash ...
“7 Do pref
West Md recta 4th paid.
Wheeling 61 Lake Erie
Do 1st pref...
Do 2d pref

Wisconsin Central
Do pref Trust Co ctfs

Range since Jan. 1 1909
On bans of 100-share lots.

Range for Previous
Fear tl908>.

Lowest.

977$ Jan 13
100U Jan 20
1071* Jan 14
1031* Feb 23
91 Nov23
67 Jan

xlG5 Mch 3
60% Jan 11

215 Feb 23
65*$ Jan
677$ Feb 24
70 Nov 1
58 Aug20

5131$ Aug 23
31*2 Dec 23
58*4 Dec 23
141 Feb 23
1581* Mch 15
1731$ Feb 24
208 Mch 15
148 Apr 22
1661* Jan 30

31* Dec 16
7*4 Deo 7
68 Jan 29
100 Jan 4
61 Oct 23
76% Jan 2
7314 Jan 2
167*4 Feb 24
535 Feb 6
37*$ Jan
791* Jan
56 Jan 30
I4I4N0V 9
28 Feb 23
22%Mch 11
361* Mch 11
281*Mch 11
136*8 Feb 24
651* Mch 12
131* Nov26
39 Feb 1
831$ Feb 6
97 May 3
88 Apr27
137 Feb 23
115$ Mch 23
86*4 Mch23
26*4 Nov27
48 Sep 9
74*4 Feb 2
87 Feb 23
677$ Feb 24
19% Feb 25
48 Jan 23

Jan 4
Jan 29
Deo 2
Jly 2
Sep 16
Mch10

1321* Jan 2
147 Apr 13
89 Jly 22
351* Feb 23
71 Feb 23
65 Feb 24
1221$ Jan 6
44i* Apr 5
21 Deo 1
1201* Feb 24
481* Mch 15
100 Feb 20
76*4 Apr 6

{154 Nov13
4214Feb24
8414 Jan 6
851$ Mch26

13314 Feb 24
76 Meh 3
100 Mch30
88 Mch27
1261$ Feb 23
861* Jan 5

104 Feb 10
118 Feb 23
89 Mch 22
90 Feb '
207$ Feb 24
57*8 Feb 24
G5U Mch 29
36 Feb 23
201* Feb 25
471* Jan 6
1145$ Feb 24
22 Feb 24
60 Jan
30 Feb 24
12% Dee
7 Mayl2
43 Feb 26
64*14 Feb 24
97 Jan 2
172i2 Feb 24
*94 Mcb 1
30 Feb 25
5014 Feb 25
15 Feb 23
41 Feb 23
*21 Oct
5 J ly 13

1514 J’iy 13
61* J’ly 13

357$ Jan
86U Mch 3

59
*121
137
18
61
81

Highest. U Lowest Highest.

9

125% Oct _

106*4 J’ne 29
1431* Aug 12
122% Jly 29
96 Apr 12
827$ J’ne
189% Oct .

7d4 Nov 15
323<* Sep 18
91% Deo 31
74*4 Apr 1
78% Mch 27
24% Deo 30
31% Dec 30
37% Dec 20
64% Dec 30
165% Sep 18
181 Aug 16
198% Aug 18
§230 Aug 7
167 Aug 13

§180 J’ly 27
7 Jan 4
18% Jan 27
83% Dec 27
105 Mch 22
68% Jan
86 May
841* Jan .

200 Mayl4
680 Apr 22
54 Apr 20
90 Feb 10
71% Aug 13
21 Jan 15
36i* Jan 15
39 J’ne 7
56% Aug 9
46 Aug 2
1577$ Aug 12
881* Aug 12
21 DOC 13
103 Dec 27
100 Deo 21
126 Aug 14
94% J’nell
162% Aug 12
25% Dee 8
63% Dec 8
36 Apr 15
62 Apr 15
82 Sep 14
50% Aug18
751* Aug18
29% Aug 2
647$ J’ne 14
71% Dec 24
162% Aug12
153% Jan 4
42 Jan
65 Jan
90 Jim
149% Jan
164% Auv _

94 Dec 23
50% Oct 18
78% Oct 18
77% Aug 5
142 Dec 17
64 Dec 31
26% Hay22
147% Aug18
69 Novl9
100 Feb20
95 Nov 19
174% J’nell
55% J’ne 12
102 Dec 10
92% J’ly 28
159% Aug 12
116% Dec 31
§106 Sep 28
115 Dec 31
151% Sep 29
99~$ Dec 22
116% Sep 21
173% Sep 21
96 Aug 23
117% Dec 23
81 Dec 27
94% Dec 22
74 Dec 8
60% Sep 16
35% Dec 7
82 Dec 7
139% Aug 16
34 Aug 11
751* Doc 15
40% Aug23
42% Jan 18
15% Jan 2
547$ Oct 19
74% Jan 4
116% Dec 29
219 Aug 16
1181* Aug 16
47 Sep 13
77 Sep 14
2778 Dec 30
61% J’ne 15
56 Dec 16
127$ Jan 4
257$ Jan 8
15% Jan 8
637$ Apr 20
91~$ May2Q

66 Feb
83% Feb
59% Mch
76% Feb
80. Jan
37% Feb
140 Feb
54 Mch
160 Feb
,, 25% Feb
10 Feb
47 Mch
3% Feb
5 Feb

103% Jan
138 Jan
135*2 Jan
185 Jan
114 Feb
140% Jan

% Apr
4 Apr
47% J’ne
851$ Feb
21 Feb
66% Jan
39% Feb
141% Feb
420 Jan
14% Feb
39% Mch
32% Apr
6 Feb
11% Feb
12 Mch
24% Mch
16 Mch

113% Feb
48% Jan
8 Jan
20 Mch
§70 Jan
62 Feb
69 Mch
1221* Fco
6*4 Jan
171$ Feb
10 Feb
27% Feb
57 Aug
18 Feb
46 Feb
12 Jan
34 May
80 Feb
87*4 Feb
120 Jan
15 Ffeb
20 Mch
61 Feb
79*4 Jan
123% Feb

*17%Mch
40 Feb
28% Feb
97% Jan

*90% Jan
24% Jan
90 Jan
60 Feb ,

128% Jan
291$ Feb
58 Feb
74 Mch
1167$ Jan
65 Sep
90 May
79 Mch
108% Jan
59 Jan
81% Mch
92% Feb
78 Jan
76 Jan
10% Feb
20% Feb
42 J’ne
19% Feb
10 Mch
24% Feb
66% Feb
9% Jan
25%Mch
12% Feb
15% Mch
6% Oct
12 Feb
33 Feb
78% Feb
110% Mch
79% Apr
15 Jan
27% Jan
6*4 Mch
13 Mch

4% Mch
12% Apr
6 Feb
131* Feb

101% Deo
104 Deo
111% Doo
1117$ Deo
94 Deo
69*4 Deo
180% NOV
68 NOV

229 Deo
59% Deo
687$ Deo
79 Deo
14% NOV
17% NOV

152% Deo
164% Deo
185% Deo
224 Deo
160 Deo
174 Deo
7% Deo
18 Dec
70% Deo
99%Deo
59 Deo
79 Dec
76 Deo
181% Ddo
575 Nov
40i* Deo
83% Deo
66 Nov
18%'Nov
33% Nov
36 Nov
51% Dec
41 Deo
148% Deo
75% Nov
17% Deo
40 Deo
84 Dec
104% Deo
93 Deo
149% NOV
20 Deo
49% Doo
32% Deo
67 Deo
75% Deo
42% Doo
72% Deo
26 Deo
58 Deo
56% Doo
125% Dec
154% Doo
44% Deo
561* Deo
90 Dee
135 Nov
151% Deo

*43%Dec*
75%Deo
•7% Deo
122 Nov

126 Doo
67% Deo
105 Nov
85 Dee
161 Nov
477$ Dec
86% Nov
88 Dec
157% Nov
931* Jan
90 May
97 Jan
132% Dec
88% Deo
108*4 Nov
143% Dee
92 Deo
09 Deo
25% Dec
62% Dec
69 Dec
42% Deo
24 Dec
557$ Deo
122% Deo
27% Deo
63% Dee
37% Deo
47 Aug
15% Deo
50 Deo
73% Deo
96% Deo

1847$ Nov
98 Nov
40 Dec
59% Dec
20% Dec
52*4 Dec

13 Dec
26% Deo
15*4 NOV
38% Deo

BANKS AND TRUST COMPANIES—BR OKERS’ QUOTATIONS.
Banks

New York
Aetna
America H—
Amer Exch.
Audubon ..
Battery Pk_
BoweryU
BronxBoroU
Bronx Nat.
Bryant Pk
Butch & Dr
Century
Chase

Bid Ask Banks Bid Ask
Chatham .. 340 350

170 180 Chelsea ExII 200
595 610 Chemical .. 445 4t>d
250 255 Citizens’ Ctl 100 165
130 136 City 420 427%
125 130 Coal A Iron 145 155
375 Colonial If.. 300
300 — -n • Columbia if. 375 425
217 225 Commerce _ ,204 1205
157% 1621* Copper.... 3 JO 315
140 150 j [Corn Ex 11-- 325 335
170 175 East River. 123 135
420 435 j Fidelity if.. 165 175

Banks
Fifth Avefl-
Fifth .....
First
14th StH—
Fourth ....
Rights....

Gallatin
Garfield
Germ-Am IT
Germ’n Exif
Germania 11-
Greenwich u
Hanover

Bid Ask
4300 4500
300 350
900 925
155 ....

t206 t209

3*3*o” 345*
295 30)
140 ■

450 4t5
550* 575 •
260 265
025 650

Banks
Imp A Trad
Irving N Ex
Jcffersonfl—
Liberty....
Lincoln

Mark’tA Ful
Mechanics’
Mercantile .

Merch Exch
Merciuuivj’.
Metropolis 11
Metropol’nli

Bid Ask
565 .

205 210
190

575 — — —

430
345 355
255 200
270 280
180 190
160 mmmrn

172%
390 410
195 • •••

Banks
Mt MorrisU-
Mutual If...
Nassau If
New Nerth’d
NewYorkCo
New York.
N’ht &Day1j
19th Ward.
Northern ..
Padflclf
Park
People’s A—
Phenlx ....

Bid Ask Banks Bid
250 275 Plaza’S] 625
290 310 Prod Exch H 170
225 _ _ Reserve 120
200 220 Seaboard 350
750 Second 400
320 330 Sherman 135
225 230 State V _ 295

__ 420 12th ward.
l66 110 23d Ward.. 14*0
230 240 Union Exc„ 190
460 470 Wash H’ts IE 275
280 295 West Side 1] 500
177% 187% YerkvlUe ifj 500

Ask

175*
130
375

300
180

200

stock.
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8T(X7KS—HIGHESI' AND LOWEST SALK PRICES.

Saturday
Dec. 25.

*241 276
*1414; 1514
5414 44%
85% 89
48 f 49%

Monday-
Dec. 27.

|*101
46
93
13
81
71

463g
93
1314
81
71%

*242 275
flSU 1514
64*2 64*4
87*4 89*8
48*4 4914

*101
46

*91

*118*4 120%
*6512 69
103l2 103%
260 260

7*4 7*4
46% 4714
2614 287s
17*8 18
43*8 45*4
6914 60

116 116
7 7

*39 41
90 90

IOOI4 IO2I4
110*4 110*4
*250 300
*97 100
*64*4 6514
12212 123%

*121 123
142 142*2
95*4 96
*37 38
1031g 103*4
4934 53%
*314 4
3312 24

*6712 69
*14734 14814

19 19l2
*33 34
4612 4712

1*107% 109%
4912 6014
89 89%

156' 158%
22*8 225«
S5~s 85“g
*60 63
37% 3714

*____ 79
*87% 90
159% 15934
107 107
116 117
1277s-12?78

7*8 7*8
23“g 24*8
16% 16*8

*61 62
52% 5278

*89% 90
109*8 1097S
*90% 91%
77 77%
116 116

*123 125
27% 28

*97 99
883g 88%

*109% 110
94% 95
84% 8512
4178 4278
46*4 4634

1147g 11E*4
28 287g
79% 84%
51 51%

K105 106
*190 193

378 378
*4 434
51% 51%

*103*4 107
45% 45%
1043s 104*8
86% 86%

Tuesday
Dec. 28.

46*4
95

13% 14
60*4 81%
71% 71%

*118*4 120%
68 6J 2

*100 104 ‘
*255 265

7*4 8%
47 48%
25 25
17% 17*4
45% 46
59 5934
116 116

7
*40
*90

7
43
90%

102 103%
1107s 112%
*250 300
*95 100
64% 6434
122 122

*121 123
142% 14234
*96 95%
37% 37%
103% 10334
51% 537g
*3 4
33% 34

33

Wednesday Thursday Friday
Dec. 29. Dec. 30 Dec. 31

♦242 275
15 15
54% 54*4
89% 90%

*47% 49
*101 ...

4C% 46*4
93 93
13*4 14%
3l7g 82%
71% 72

*118*4 120%
68% 682

*100 104
260 265

7*4 8
4734 48%
25% 25%
17*4 18
45*4 46*4
5934 60%

115 115
*6% 7%
*40
90% 90%

103*4 10434
111% 112%

*250 300
*97 100
65 65
123 123

*121 123
142% 14234
*96 96%
37% 37%
103*4 103*4
53% 537g
*3% 4
*33% 34

90

*85

159% 169%
107 10C%
116% 116%
127% 127%

7*8 7*8
23% 24%
*15% 16%
6H8- 61%
52% 52%
*89 90
110 111
*91 91%
77% 77%

*114 115
*123 124%'

28 28%
98% 98%
88*4 89%

*109% 110%
*94 96
*84 85%
417g 4234
*46 47
115% 115%
*27% 29*8
82 87%
50*4 5034

♦105% 105%
*190 193

3*4 3*4
4

51% 5178
107 107
45*8 45*8
104 104%
87% 87%

148% 148% 151
18% 18% 18%
33 *33 33%
48% 47% 48

108% 108% 108%
50% 4978 50%
90 89 90
'W- 30e. 30c.
158% 158 160
22% 22% 23
86 86 86
63 *60 63
37 37 37
79 *78 80
90 89 89%

38
89

38%
89

75 75
124% 124%
113 113%
§32% 32%
83% 83*4

*105 112
81% 81%
*11 14
*25 31
52% 53%
116% 116%
*83 85
90 91%
125 125*8
58% 59%
5334 55”g

128 128
*72 74
§22 i 22
76% 76%

*625 700
*76% 77
81% 81%

*120 133

38 38
*87 8934
*117g 13
*74 74%
122% 124
113% 113*4
*32 32%
*83 84%
*106 112

82 82
*10 13
*2712 29%
52% 53

*116% 117%
84 84
90% 91%

125% 125%
59% 607g
55*4 56*8

126% 12612
*71 73%
♦22 28
*77 88
§670 670
76*4 76*4
82 82%

§130 130

15934 160%
108 110%
116% 117
127% 127%
*7 7%
23*4 24

*15% 16
61% 6178
517g 52*4
*89 90
111 112%
*91% 91%
77% 77%
114 116
123% 1231 o
28% 2884
98% 98%
89% 90%
110 110
*94 96
84 -85

§42 - 42
*46 47
115% 1157g
28% 29%
85% 87%
51% 51%

*105% 105%
*190 192

3% 3%
4 4

5134 51*4
10634 10634
45% 46
104% 104%
87% 87%

*115 118
38*4 41
*87 8934
*117g 13
75% 75%

122*4 12234
11334 113*4
32% 3234
84 84

*106 112
83 83
*10 14
*27% 31
53 53%

116% 117
*83% 84%
9034 9134
125% 12534
597g 6034
55% 56%

126% 128
73% 74%
*22 27
*79 88
*625 675
77 77%
82% 82*4

*125 133

*242 275
15% 15%
54% 55
90 91%
4,S3, 4f%

*101 102%
46 46%
*91 93%
14 143g
81 82%
717, 73

*11*1*1 120%
6J-i 6£ %

*101 104
§265 290

778 8%
48 4;
25% 26%
17% 18%
46% 47%
6/j\61%

*116 116%
67g I 67g

41% >41%
9034/ 9034
1037/ 105
112% 11234
*250 300
*95% 1
•64% ■

*122% 123
*121 -123
14234 143%
*95 100
*37 38
103*8 1033g
53 54%
*3% 4
34 34%
*64 68
153 "158*4
*18 1834
33% 33%
47*4 48%

,108% 108%
50*8 50%
90 90*4
31c. 31c.
159% 160%
22*4 23%
86% 87%
*60 63
36% 37%
*75 80
; 89% 89%
160 160
{109 110
1167g 118
127% 127%
7% 71?

24 24%
16% 16%
617g 6l7g
52% 527g

♦89 90
112 112%
91 9134
*77 78
116 116%

*123 124%
28% 29
*96 100
90 90*4
110 110
94% 95%
84% 84%
4234 43%
46% 47
115% 116
2734 287g
84 8578
51% 52%

*105 106
*189 191

3% '3%
*4 4*4
51% 51*4

*10334 106*4
4534 46%
104% 104%
86% 87%

117% 117%
40% 41
*87% 8934
13 13%
7534 75*4
122% 122%
113% 114
*32 33
84 84%

§109% 109%
83% 83%
11 11
28% 28%
53 53U

116% 116%
84% 843j

*.91 92
12434 125*4
6034 61%
55 5534
128 128
*73 74%
*22 27
*80 88
*625 675
77 '77%
82*4 827g

*126 133

Sales of
the
Week
Shares.

*245 275
*14*4 15
54 55
89*4 90%
48% 48%

*101 ....

46% 4.j*
*91 95%
13% 14%
81 81-%
72 72%

*11834 120%
67% 63

§104 104
290 300

77g 8
48 48*4
25% 26%
17% 18
46% 47%

- 607g 6IS4
*115 118

6% 67g
*41 42
*90 9034
103% 10434
112% 112%

*250 300
*95% 100
64% 65

122% 122%
*121 123
1141 141%
95 96%
37% 37%

*103 104
53% 54*8
3% ; 3%

*34 34%
66 66
159% 164%
*18 19
33 33
48% 49%
108% 108%
4978 50%
91 91%

31c. 31c.
159% 160%
23 23%

186% 86%
*60 63
36% 36%

. 80 -

*88 91
159 159%
109% 110%
117% 11834

*127 128
*7 ,7%
23*4 24

*15% 16
♦61 62
52 52%
§90 90
112*8 113%
*90% 91%
*77% 77%
* 116%
*123 124%
28% 29
*97 100
89*4 90%

*109% 110%
95% 95%
84% 84%
43 43%
46 46
116 116%
26*4 28%
81% 84*4
5134 52
106 106

*189 190%
*33g 3%
*4 4*4
51% 52

§10634 106%
46 46
104% 104%
87 87

*117% 119
40% 4078
*87 89*4
*13 13%
*74 75
122% 122%
1137g 11378
*32% 33%
837g 84%

§111 111
i84 84%
*9% 13
*26 33
527g 53%

116% 116%
*83 85
90*4 915g
125 125%
60% 61%
54% 55%

*126 130
*73 74%
*22 27
*80 88
*625.. 675
77 77%
S3 83

*132 133

Industii9]& Miscellaneous
A dams Express

660 His-Chalmers
1.400 Do pref

161,350 Amalgamated Copper...2,695 Amer Agricultural Chem.
Do pref...

4,100 American Beet Sugar....
400 Do pref

9,230 American Can
3,300 I Do pref
3,500 American Car A Foundry*Do .pref. ...i
1,250 American Cotton Oil....
150 ;Do pref

1,415 American Express
6.400 American Hide & Leather
9,440 IDo pref
2,800 American Ice Securltles.

16,810
5,200
600

1,300
100
420

121,980
3.100

1.700
1,300

11,796
2,850
1,800
; 700

84,450
200

1,000
525

14,325
1,000
600

57.820
720

6,500
2.700
2,900
41,808
11,700
2,145

"j’,722

NEW Y(
E2

STOCKS
STOCK
TE

10,360 American Linseed
vDo pref

American Locomotive...
Do pref

American Mait CorpDo pref
Amer Smelters Sec pref BAmer Smelting& RefiningDo pref
American Snuff
Do pref

Amer Steel Found (new).
American Sugar RefiningDo pref ...

American Teleph & TelegAmerican Tobac (new),pfAmerican Woolen ...

Do pref
(JAnacpnciaCopper Par$25
rfBatopilas Mining Pari20
Hethleliem SteelDo pref
Brooklyn Union Gas
Brunswick Term & Ry SecB utterIck Co
{ entral Leather ** Do pref
Colorado Fuel & Iron
Cot & Hock Coal & Iron.
Comstock Tunnel.Par $2
Consolidated Gas (N Y).
Corn Products Refining..Do pref
Crex Carnet
Distillers* Securities CorpFederal Mining tA Smelt’gDo pref 4..;
eneral Electric..
ranby Cons M S & P_.
nt Harvester atk tr ctfs
Do pref stk tr ctfs

Int Mer Marina stk tr ctfs
Do, pref.... .....

International Paper
Do pref..... ...

|nterpat Steam Pump...
Do pref

Laclede-Gas (St L) com..
Mackay Companies.....
Do pref.. ....

atlpnal Biscuit

Range since Jan. 1 1909.

Lowest.

1,400
1,625
3.130
9,819
1,900
500

4,610
400

6^800
( 20

42.350
600
500

1.000
100

5,000
600

21,600
328
525

3,645
5,290
700

9.600
29,200
46,035
1.400
626

"1,056
400

2.100
.320
4,135
- 900
1,300
100

7.100
300
400
425

1.130
4,338
470

1,305
36

1,300
100
200

4.400
2,150

'

500
383.350
6,760

25.100
37.600
1,200
500
20
135

2,650
3,200

20

Do pref
Nat Enamel’g & Stamp’s
Do pref

National Lead
Do pref. ...

New York Air Brake....
North American Co, new
pacific MailJL aclnc Telep ,& Teleg—
“eople’s G L & C (Chic).
ittsburgh Coal Co
Do pref — ...

Pressed Steel Car.......
Do pref..I. ...

Pullman Company
Quicksilver Mining
Do pref

way Steel Spring-.
Do pref

Republic Iron A Steel..
Do pref

Closs-Sheffleld Steel 5s IrO Do pref..:
dTennesseeCopper Pari2 5
Texas Pacific Land Trust
§ Tnion Bag A PaperA) Do pref ...

United Dry Goods Cos..
Do pref

U S Cast I Pipe & Foundr
Do pref *

United States Express. .
U S Realty A Improvem’t
U-S Reduction & Refining
Do pref

United States Rubber. .
Do 1st pref.
Do 2d pref

United States Steel
Do pref

dUtah Copper Par $10
Virginia-Carolina Chem..
Do pref ....

Virginia Iron Coal A Coke
Vulcan,Detluniug —

Do pref...
VITells Fargo A Co—
•»» cstern Union Teleg-_
Westingh’seEl&Mfg assen
Do 1st pref..

190 Jan 20
12% Feb 24
38 Feb 24
65 Feb 26
33% Jan 6
95%,Jan 18
(20% Jan 13’

82 Jan 7
7% Feb 23

7-1% Feb 23
44% Feb 24

107% Feb 23
42% Jan 5
98 Jan 7

§io5 Feb 5
- 6% Feb 25
34 Feb 24
187g Jan 8
12 Feb 25
29 Jan 12
49 Feb 23
109% Feb 24

5% J’ly 16
, 38 NOV30
; 80 Jan 4
77*4 Feb 24
lol Jan 2
225 Mch 9
95 Mch 1
347g Feb 24
115% NOV30
118 Nov 15
125 Feb 1
■0Ui2 Feb 6
26 Feb 4
98*4 Jan 6

$37*4 Feb 26
S278 Jan 29
18*4 Mch 9
47 Feb 24

118 Jan 28
177g Dec 24
23% Jan 2
25% Mch 2
99% Apr 5
23 Feb 23
213s Feb 23
21c Apr 24
114% Feb 4
16% Feb 24
73%,Feb 24
45 Jan 5
32% Feb 23
55 Mch 2
80 Feb 24
150% Feb 23
91 Men 12
62 Jan 30

109% Jan 16
- 5*8 J’ly 9
18*4 J’ly 9
19%Mch 13
4734 Mch 18
33% Feb 25
82% Jan 30

104 J’ne25
70 Jan 21
69% Jan 9
96% Jan 2

118% Jan 11
12% Feb 24
82 Jan 5
71% Feb 25
102*4 Apr 21
80 Feb’23
72 Jan 13
29% Feb'24
45% Nov 10
101% Jan 13
10 Apr 21
40 Feb 25
30% Feb 23
96 Feb26
169 Jan 30

1% Jan 4
3 Mch 29

32% Mch 8
97% Feb 24
16*8 Feb 23
67% Feb 24
68 Feb 23
107*8 Feb 20
$33% Oct 13
80% Feb 23
9% Feb 24

66 Jan
115 Oct 28
rl09 Sep

24% Feb 24
70 Mch

Highest.

§250 Nov 20
1678 Au* 3
57% Nov 17
96% NOV 19
50 Augl2

103 Aug 3
, 49% Aug 2
98 Oct 4
15% Nov 18

, 86 J’ne 4
76% Nov 4

124*4 Aug 3
79% Nov 5
107% Nov 3
300 Dec 31
10 Sep 3
51% Aug 3
42% Apr 13
20 J’ne 14
4734 J’ne 14
69% Aug 4
122 Aug 4
il%J’ne 1

82
64
10
:24
27
98

-57
6

45
300
64
74
110

59 Sep 20
,92% Aug 27
105% NOV20
116*4 Aug 6

§285 Nov23
105 May22
66% Nov 19

136*8 Sep 24
131 Apr 8
145% Sep 29
104 May 10
40% Aug27
107*4 J’ne 14
$54% Dec 31
5 $5i*> J’ne30
36i4 Sep 21
.69% Sep 3
164% Deo 31
19% Dec 24
37 Nov 13
51% Oct 7
111 Sep 2
53 Dec 14
91% Dec 31
37c Oct 7
165% Jan 4
26% J’ne 2
93% J’ne 1
63 Dec 14
41% Jab 25
95%Mayll
94 Aug 11
172*4 Aug 12
,110% Dec 29
11884 Dec 31
128 Deo 21
9 Oct 2

27% Jan 2
19% Jan 24
69*4 Aug 3
64% Nov 12
91 Sep 20
113% Dec 31
95% Nov 18

" 77% Dec 27
120 Sep 27
130 Sep 21
30% Deo 14
99% Sep 2
94 'Aug 13
113% Aug 12
97% N6v ^9
87% J’ne 14
48% Nov27
64 Oct 4
120 Aug-16
29% Nov 9

f *7% Dec 28
66 Aug 3

111*4 AUg 11
200 Aug 6
19% J'ly 6
10 Mayl3
64% Aug 4
109 Aug 11
49% Sep 29
110% j’ly 28
94% Oct 4
120 Sep 1
$49 Jan 4
9378 J ly 10
15% J’ne 18
81% J’ne 29
125% Dec 2 .

114 Dec 30
35% J'ne
87% Aug 18

Feb 10 §111 Dec 31
87 Sep 17
17% J’ne 17
39% Aug 12
57% Aug 19
123% Aug 24
89% Aug 23.
94”s Oct 4
131 Oct 4
$67% Nov20
66% Dec 28
128 Dec 27
7578 Sep 17
37% Nov 3
91*4 Nov 3

§670 Dec 28
85% NOV 16
90 Aug
145 itep 30

Feb 23
Mch 12
Feb 24
Feb 24
Jan 29

67% Feb 25
41% Feb 23

,107 Feb 23
$39% Feb 20

1 4078 Feb 24
114 Jan 19

Feb 23
Feb 1
Jan 30
Jan 5
Feb 24
Feb 24
Mch 3

Range lor Previous
Ytar U908).

Lowest

164 Jan
5 Mch

14 Mch
45%!Feb
13 Jan
78% Jan
9% Feb

•65 Jan
4 Feb

44 Jan
26% Feb
84% Mch

, 24*4 Feb
§80 Jan
170- Feb
2*4 Feb
12% Mch
12% Feb
6 Mch

17 Mch
31% Feb
65% Jan
3 -Mch

21 Jan
70 Jan
65% Feb
87*4 Feb

180 Aug
• 80 Mch
28 Sep
98*4 Jan
105 - Feb
101 Jan
72% Jan
15% Feb
*78% Feb
$27% Feb
■$2% Jan
12 Jan
35 Apr

x85 Feb

Highest.

§200 Aug
-16% Deo
52*4 Deo
88% Nov
35 Nov
96 Nov
247s Apr
81% Dec
10% Nov
7678 Nov
5034 Deo
109 Dec
44*4 Nov
97 Nov

§224 May
8i* Dec

37®4 Dec
317s Aug
17% Dec
36% Dec
59% Aug

113 Dec
*

8% Sep
51% Sep
84% Aug

107 Aug
110% Aug
200 Apr
97% Sep
41 Nov

137% Aug
131 Nov
132% Nov
97% J’ly
32% Deo
97 Nov

$53% Nov
$5 Mch
27% N ov
.57 Nov
152% Nov

§10 Feb
15% Feb
75*4 Jan
15% Feb
14*4 Mch
20c Mch
96 Jan
10% Feb
56 Jan
47% Oct
27% Feb
,72% Nov
69 Feb

111 Jan
78*4 Jan
52 Jine
99 'J’ne
6 Oct

16 Feb
8 Apr

47 Oct
13 Jan
65 "Jan

"62"Feb"
69’8 Feb
68 Jan
102 Jan
?7% Feb

§70 Fen
36 a Feb
87% Jan
50 Jan
42% Mch
24

80 Jan
8% Mch

3612 Ffb
17% Ffb
69 Jan

147 Jan
% At>r
1% Jhn

23% Feb
75 Jan
14*4 Feb
63 J’fie

. 36 Jan
871* Jan

$25% Fab
45 {Feb
4 : Feb

4478 Jan

17% Feb
56% Jan
70 ;,Feb
36% Feb
4 Feb
16 j Feb
17% Feb
76 5 Feb
,42 Feb
25*4 Jan
87% Jan

$20 Jan
16 Feb

x87 Jan
43 Jan
3 Mch

25 Apr
§250 Feb
41 Feb
38 Mch

J58 Mch

§25 Jan
33 Deo
102 Deo
!42 Deo
-27% Deo
44c Apr
167 Dec
.20% Aug
SO Aug
48% Oct
£38% Dec
94 Aug
89 Nov
162*4 Dec
*09% J’ly
67% Nov
lt0% Nov
9 May

S67s Dec
|3% Nov
65 Jan
39% Dec
84% Dec

*78”Nov
71% Nov
67 Dee
1701* Dec
15% Dec
i82% Dec
92 Aug
106% Nov
98 Nov
78 Nov
§0% Dec

106% Dec
J4% Dec-
50 Dec
45 Dec
102% Dec
174 Nov

1*4 Dec
•3% Dec
49% Dec
103 Dec
29 Nov
89% Nov
81% Nov
110% Dec
$52% Nov
84% Dec
•9% Nov
66*4 Nov

'307s'Dec
78% Aug
90 Jau
64 Nov
15% Aug
39 Aug
37% Aug

,108 Dee
75% Nov
58% Nov
114% Nov
$52% Nov
4534 Dec
115 Nov
08 Nov
10% Nov
50% Dec

325 Nov
71% Nov
94 Nov
125 Nov

BANKS AND TRUST COMPANIES—BANKERS’ QUOTATIONS.
Banks Bid Ask Banks Bid Ask Trust Co’s Bid Ask Trust Co’s Bid Ask Trust Co’s Bid As* Trust Co’s Bid AskBrooklyn Brooklyn N Y City Guar’ty Tr_ 800 NY Life&Tr 1090 1110 BrooklynBorough H- .... 100 North Side If 160 190 Carnegie 155 165 Guardian Tr 160 N Y Trust- 670 Brooklyn Tr 410 420Broadway If 375 425 People’s 155 160 Central Tr. 1015 Hudson 175 Standard Tr 400 Citizens’ 138 146Brooklyn If. • 145 Prosp’ctPk1 150 160 Columbia __ 325 335 Knlckerb’kr 340 300 TitleGu&Tr 570 580 Flatbush _. 200 225

First 290 • ^ I » Terminal If. • • - 130 Commercial 135 145 Law T I&Tr 240 245 Tr Co of Am 350 360 Franklin... 215 230HiilsldeD 110 130 Union If.... 95 102 Com’wealth 150 Lincoln Tr. 155 165 Union Trust 1375 Hamilton .. 260 270
Home Bk U- 110 125 Empire 300 310 Manhattan 370 390 US Mtg& Tf 450 465 Home 115
Homes teadU 100 125 Trust Co’s Equit’ble Tr 490 505 Mercantile _ 725 Unit States. 1250 1265 Kings Co .. 500Manufac’re* 415 • » N Y City • Farm Lo&T ir;>o 1875 Metropol.t’n 550 Van Norden 235 250 L Isl L & Tr 300 315
Mechanics ’ll 235 245 Astor 3720 «... Fidelity 200 210 Morton Tr. 530 550 Washington 365 375 Nassau .... 150 170
Montauk .. 140 155 Bankers’ Tr 670 .... Fifth Av Tr 300 Mutual 130 Westchester 130 People’s ... 300
Nassau 240 270 B’way Tr__ 148 155 Fulton .... 200 , Mut All’nee 130 .140 Windsor __ 133 140 Queens Co. 115 125
Nat City 295 305

. Wllll^msb ’g 80 100•Bid and askedprices; no sales on this daytSale at Stock Exchange or at auction this
, 3Less than 100 shares, t Ex-rights. 6 New stock, c Ex-dtv and rights, d Now quoted dollars per share,week, s Trust company certificates. IfBanks marked with a paragraph (If) are State banks.

Digitized for FRASER 
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New York Stook Exchange—Bond Record, Friday, Weekly and Yearly
fr#»4#mi changed, and prteM are alU-^and into**”—imp* tor income and de/auUei tends.

Dno tl

J
j
»F
»F
•F
-F
-F,

Pries
Frida*
Dec HI

WeeVs
Range or
Last Sale

h Range
Year
1909

M-S
J-J

n
%T

F-A
J-J

M-N
M-N
M-N
Al-Nj
M-N
M-N
M?Nj
MS
J-J
J-J
J-J

BUo—askftMwSimo
§ lac—M ooupon dl980
6 8a—S#u.........—£1918
B Sa can email bcnib:.fcl»18
S 4s registered 1925

0SFaa^^lwjo'yr^xluab-
Foreign (loverntnent

Argentine—-Internal 6sof 1909
Imperial Japanese Gorermn't
Sterling loan 14s 1925
2d series 44s 1925
Sterling loan 4s 1931

Repuboi Cuba 5s exten debt..
8an Paulo (Brasil) trust 5s 1919
U S ot'Mexico si g os of 1899
Gold 4s of 1904... 1964
State and CitySecurities

Diet of Columbia 3*65s....l024
Louisiana new consol 4s.. 1914
New York City—
4% Corporate Stock 1959
4%Corporate stock ....1958
New4 4* 1957
New 4 4a 1917
44% Corporate Stock ..1957
44%aasesamt bonds.... 1917
4% Corporate Stock....1957

N Y State-Highway 4s.. 1958
8oCarolina44* 20-4t>.....193;*
Penn new settlement 3s.. 1913
Virginia tuna aeut 2 3s...1991
6s deferred Brown Bros ctfs.

Railroad

A laoama Cent See So By
/ViabaMidl See AtCoast Line
Albany A suso See DelA Huu
Allegheny Valley See Penn liH
AUeg <8 Wee* see Butt R A P
Ann Arbor 1st g 4s......41995 <j-J
Atoll TA S Fe—Gen g 4s. 1995 A-O
Registered...............1095 A O
Adjustment g 4s 41995 Nov
Begtstered ..41995 Nov
Stamped.... ../tl9U5 M-N

ConT 4a Issue of 1909...1955 J-D
Conr g 4s 1966 J-D
10-year oonr g 5a 1617 J-D
Debentures 4a SerteeH.1010 F-A
Series K ,..1913 F-A|

BastOklaDiv 1st-« 4s..1928 M S
Short Line 1st 4s g. 1958 J-J
8 Fe Pres 4k PU 1st g 5s. 1942 M-S

AU KnoxAN See LAN
Atlantic Coast 1st a 4s.41952 M S
Ala Mid1st gu gold 6s ..1928 M-N
BrunsAWist gag4a.. 1938 J-J
CharlesA Bar 1st g 7s..1938 J-J
LAN coll g 4a ..#1952 M-N
Bar FA Wist gold 6e..l934 A-O
1st gold 5a... 1934

8U Bp OcaAG gug 4s ..1918
Atlantic A.Danr See bouth By
Austin A N W SeeSou Paciiic
Dalt A Ohioprior 1 g34s.1926
D Registered ....41925
Bold 4s • o-oveessss41948
Registered 41948

Pitts J one lit cold Os... 1922
PJunAMDiTlst g 3 4sl926
PLEAWVabys ref 4al941
Southw PXT 1st g 34s... 1926
Registered ........... 41925

Oen Ohio R 1st eg44s..l93u
01 Lor AW eon l«tg$sl933
Monon Biv 1st gu g 6s.. 1919
Ohio Birer BB 1st g 58.1939
General gold 6s. .,1937
Pitta Oler ATol let g 3s 1922
Pitta A West 1st g 4S...1917
Stat lsl By 1st gu «4 4s 1943

Beech Creek see NY CAR
Belley A Car See Illinois Coni
Bklyu A ilontauk see Long 1
BrunsA West See Atl Coast L
Buttalo N V A Erie See Erie
Buttalo BAP gen g 5s...1937
Consol 44s ......1957
All A West 1st g 4s gu..l99a

Rid As lore High Ns Low High
1014 102 1014 Dec'09 .... 1004 1024
1014——1004 Oct »09 -
101V 1024i1014Nov'09
101% 102411014 Dec*09

100V Nor’08
11441154
1164116
10041014

M-S,4 »5 96

F-A‘I 94 4 Sale
j.j;t 93 934J.jU 88 Sale

102 ..,1034
. 904 Sale
t 984
944-944

heee are pr

96

1004 1004
1004 sale
10941104
1034
1094 Bale
103 4 ......
1004 salt

ioi"
964......
92 94-
64 Sale

1144-Dee'09
116 Dec’09
101 Mar’09

954 954

944 944
934 93 4
874: S8
1024 103
964 964
9o4 Dec’09
944V 94 4

ices o n the b

110 Nov’Ob
105 4 Dec ’04

1004 1004
1004 lu04
1104 Dec'Oi
1034 1034
109*4 1034
1034 1034
ICO 4 101
1134 J’ne’09
102 4 Jan ’09
95 4Noy’03
93 Aug’09
64 66

...J'1U0 4 103

....101 1034

.... 1004 102 4

::::jjiu4 u*9v>...‘116 121
101 1014

22
6
3
16
10

J-J
4-J
AO
4-J
J-J
M-N
M-N
J-J

n
AO
F-A
J-D
A-O,
A-O
J-J
J-D

M
M-N
A-Q

Cl A 51all 1st gu g5s....1943 J-J
BoOli A Pitts 1st g 6s...1921 F-A
Cobbed 1st g 6s 1922 J D

Bub A Susa 1st ret g 4adl951 J -J
Bur C B AN £*eOB I AP
I wn Bo let ext 6s ........1913 J-JV~2d 6s..._. 1913 arsl

Registered. ....„.10I3 M-S
Oarb A ShaWii See Ill Cent
Carolina Cent See Seab Air L
CarthageA Ad See N VC A H
Ced B id 9 AN see BO BAN
Oen Branch By See Mo Pac
Cent of G4 RR 1st g os..pl945 F-A
Consol gold 6s........ 1945 M-N
Registered .1945 M-N

1st prenncOm»g&s....p1040 UCt
Stamped

2u prer income g &s....pl940 Oct
2dpiet income g 5s stamped ....
8a prer income g 5s....pl9l5 uct

774 82
994 Bale

*944*944
’*944*944
122 1224
1234 sale
1224 Bale
99V
93 4 ...
96V
94 Bald
10941104

96v Bali
107

1324
954 Bala

125V
112; 114
86

92V 9y
904'
99Vsale

93
ioa;
394......
9*4 bale
904 904
86*4 .....
103

.118
lol ....

112, 114
10941104
1104
964 ...

79 79
994 100
99 4 Dee ’ou
944 944
924 Feb’09
944 944
1194 Nov’09
1214 1234
122 4 123 4
09VS«P ’03
98 4 Dee‘09
97 bey ’09
93V 944
1104 Oct ’09

95 96

95 99

904 954
894 ' 944
804 384
1014 1044
1192 954
| 9741014! 924 95
0/ $5 to £.

44 | 994 1014
33 100 103
.... 1084 1124

2 102-4 104V
39 lUt>4 112 4
2103 1U4V
24 100 103 ‘4

—.‘1124 1134
"102 41024
95 4 954

„ 914 93
22 374 61

1
99
4
11

1

24’
...I
372
100

22
...J

109 Sep’09
964 J’ne’09

94** **‘*»5V
127 J’ne’09
ll*24J’ly’09
97 4 J'ne*09

379

92 4 92V
OlVOcfOb
99 894
97 4Noy’09
120 OOt ’01
8BVNoy*09
924 »2V
904 904
91 Apr’09
106 J’ue09
113 Oct '08
105V Feb*07
112 Deo’09
112 Not’09
1i94 Mar*04
98 4 Sep’09
ItHf Noy’54

1184 115V H5Vl>e« 08
107 110 4 1104

_ U94
69

4

113V......
U64 113
....i. 1194

894

lu2 4 Dee *09
103 J’ly'08
116 'aDeo’ob
1204Aug’03
dl4NoY'0»

1014 Sale 104V 105
1014 1014 loovDeo’OB
1004 1004 May’07

1084 i09
*88*’ *8*“
86 - 89
85 864
85' Bale
86 4 Bale

41

10*

1

774 874
994 101V
984 1014
92 964
924 924
924 954
112 4122
102 41234
1054 1234
964 93V
984 984
97 99
93V 964
1104113

84 964
108 111
964 964

86** ioi*4
127 127
1124114'
97 974

98 85
814 93
984 101V
9741004

8*8*" "93“
924 96
89 91V
91 91
103 103
11041134

112 1134
1084112

88*" *884

1164 Feb’09
1084 109
113 Apr'06
88 88
89 Dee’09
85 Dee’09
85 85
854 864

2
29

11441174
109 1104
100 1024

il6*4il9
1184 1214
814 90

104 107
1004103

115 1164
107VHIV

*7*9 90V
80 90
03 874
60 87

BONDS ...

N. Y. STOOK EXCHANGE
Week Emxwa dec 31

4\ Price
triday
Deo 31

Week's
Range or
Last Sale

Cent of GaRR—(Con)
3d pref income g 5s stampe 1
Chatt Div pnrmon g 4s. 1951 J-D
MacA Nor Div 1st g 58.1940 J -J

- -ij.j
4?J
M-N
J*J
Q-J
J-J
J-J
M-N
Q-M
M-S

53 87

Mid GaA AttDir 6a. 1947
Mobile Dir 1st g 5s.....1946

Oeu RBA B of Ga col g 6s 1937
Cent of N J gen’l gold 5s. 1987

Registered ..A1987
Am DockA imp gu 6a;. 1921
Le & Hud B gengug5s 1920
Leh A Wilks B Coal 6a..1912
Con ext guar 44s.*..{fl910

N Y A Long£r gen g4tf 1941
Cent Pacitto See So Paelllc Co
CeiitVermont 1st gu 94s.«1920
CliaaAbav SeeAtl Coast Lane
dies A Ohio gold 68......al9ll
Gen funding A unpt5s.l929
1st consol g 5s ..X-.7939
Registered ^.....1939

General gold 44s..,. 1992
Registered......J......1992

Big bandy 1st 4s ..1 1944
Craig Valley 1st g 6s-...1940
Potts Creek Br 1st 4s.. 1946
BAA Dir 1st con g 4a..i989
2d consol g4s... ..1989

Warm Bpr val 1st g6a..1941
Greenbner By lstgng4s ’40

Chic A Alt BB ref g 3s...1949
Railway 1st Ren 34s...1950
Begtstered ......I960

Chic Burl A <4—Dear D 4s 1922
Illinois Dir 34S.........1949
Registered 1949

His Dir 4s 1949
iowaDir sink lund 5s..1919
Sinking fund 4a. 1919

Nebraska Extension 4S.1927
Registered.... 1927

Southwestern Div4a.... 1921
Joint bonds See Great North
Debenture 5a...„ 1913
General 4s 1958
Han A St-J os consol 6s.. 1911

UhioA E ID refA imp g 4s 1955
1st consol g 6a.... 1934
General consol 1st 5s.... 1937
Registered .1937

Clue A iua C By 1st 5s. 1930
Chicago A Erie See Erie
Chic in A Lornsr ret 6s...1947
Refunding gold 09 1947
Louisv IS A A Ch 1st 6s.1910

Chio Ind A Sou 50-yr 4s..1956
OiiiOhU term g 6s 1914
General g 4s series a..«1989
Registered si 989

Generai g-3 4s senesB.«l969
25-yr deben 4s 1934
Clue A L buDir g 6s....1921
duo AMoBivDir 6s...1920
ChioA PaoDir 6a. 1910
ChioA P W 1st g 5s 1921
DMcA Gt bo g 5s. 1916
FarA Sou Esau g 6s 1921
HastA DDir 1st 7s 1919
lMfis..,.,.^ 1910

LacrosseA D 1st 6Sb..,1919
Mineral PointDir 5s....1910
boMinn Dir 1st 6s„» 1910
Wis At MinnDir g5s.... 1921
MilANo 1stM Lbs....1910
1st consol 6s 1913

ChioANorthw cons 7s.... 1915
Extension 4s.. .1886-1926
Registered 1886-1926

General gold 34s........1987
Registered »1987

Sinking fond 6s...1879-1929
Registered. 1879-1929

Sinking fund 5S...1879-192U
Registered.......1879-1929

Debenture 5s ....1909
Registered 1909

Debenture 5s ...,1921
Registered 1921

Sinking fund deb 5aI....1933
Registered..... 1933

NorthIllinois 1st 5a 1910
MU L 8 A West 1st g 6s 1921
Ext A fmp s fund g 5s 1929
Ashland Dir 1st g 6a..1920
Mich Dir 1st g 6s 1924
incomes ....... ...1911

Citte Bock lai A Pao 6e...l9l7
Registered.............1917.

General gold4s..........1988
M«i£*«red.... 1988Refunding g 4v ...1934

CoU trust SenesH 4s .. 1910
J 4S....... ........19|2
■M ^s................. ...1915

P4n.. ............1918
Chic R IA Pao BB 4a..2002
Registered 2002
Coil trust gem 5s...... 1913

Bur Ced it A Northern—
Con 1st Acot trg&e...l93i
, MdMStered.......-..>934OR IFAN W 1st gu 5r. 1921
M A St L 1st gu g 7s.. *927

Q-F
A-O
J-J
M-N
M-N
M-S
M-S
J-D
J-J
J-J
J-J
J-J
M-S
M-N
A-O
J-J
J-J
F-A
J-J
J-J
J-J
A-O
A-O
M-N
M-N
M-S

M-N
M-S
M-S
J-J
A-O
M-N
M-N
J-J

Did
854 86

89
1054 ......
106
.108V......

104 4
124V125 4
124V
1064109
100

,

99V10UV'
luO 1004
lUO .

904

AskLow High

*
• • • •’* •

8- 4 Nov’oO
9i>V Sep *09
104V J;ne’08
115 Nor’05
110'4May’09.:;;
104 4 1044
124V Deo’09
124 Deo’09
1084 Oct ’09J.
*

99VDec'09
99V 100

89 Ocmw

4
J
J
J
J
J

r-j
j-j
j-j
j-j
j-j
j-j
j-j
j-j
j-j
j-j
j-j
j-j
j-j
J-D
J-D

n
F-A
M-N
Q-F
A-O
A-O
A-O
A-O
M-N
M-N
A-O
A-O
M-N
fM-N
M-S
M-S
F-A
M-S
J-J
M-*H
J-J
J-J
J J
J-J

M-N
M-N
M-N
M-N
iA-N
M-N *■
M-N
M N
M-8

A-O
A-O
A-O
'J-D

1014102
I9i“4 106 4
113 4 ......

1124
1034 bale
1024......
87V 88V
107 lit
«••••• •••*>«•

99
93 94
106 ......

944......
75 754
744 Bale

*

994 loo"
69V 90

1*004 bale*
1U4*
99; 100
100 1004

83
110
90
99
94

102 Sep ’09
105 105
1134 1134
1144 Feb’09
103 103V
105 Apr 09

Deo’09
May’09
Jan ’09
Dec’09
Deo‘09

1134 Keb’05
944 Nor’09
76 76
74 74V
76 Oct ’09
99 4 Dec’09
894 394
91*4 Dec *08
100 1004
1084 Oct ’09
99V 90V
99V Dec’09

11014Mar’09
99VDec’09

lOlVDec’09
994 99*4
102 NTor’09
86 60
126 Dec’09
1134 Dec’09
114 May’o9
1124 Nov*09

1284 1284
114 Dee’09
lOoVNov’Oi*
94 94
1044 Sep’09
101 Dec’09
103 4 Oct ’08
89V 89V
93V 93V
108 4 Get *09
110V .110*4

Range
Year
2909

No Low High
64 824
90V 90V

29

U!

25

99V ......

1014102
994 bale
101*4......
86 oaie
125 128
113 115

iTiT* 17, IV.
1284..—
114 ......

100
94 bale
102 105 4
100 102
994
89*4 Bale
93VBale
107V1104......
9941004*103 Novub..
108*4109
104; ......
118V
994 ......
994 iooVioo
1004 109VI107

108V 108V
104*4 Aug’09
137 4J ly ’95*
1004Noy’09

Nex’OV
Oct ’09

99 4' ...llOOV Oct ’09
994 ...... j100: Koy’09„_
1084108V‘l634 DeC'09 ....
9F4 lOOV^lOO 4Dec’09
1054‘......|106VNor’09
112V1UV114 114
99 t9V 9P4Deo’09

1004Jfly*0^
894 - 89 4 26
93VApr’09
112 Aug’09.
IU4Not’09
109V Nor’09
1094 Dec *09,
1004J’ue’09
100VMay’00
107 4 bep’09.

. J’Wo7
11041134 110 Deo’09

109 j'ly’O*
101 Apr’09
1174 Oet *09
il iV Dec’09
1424Feb *02
1234Apr *09
1034 May’OOL...
111V mv
I U3 4 Aug’09

98V Bale 96V 93 4
98 ...... 99 Aug’09
014 bale 91 91V
U9V 07 J’ly’04
074* 97 J’nc’09944...... 94VAug’09
9# bale 94 94924...^. 98VAug’0*

894 90

iviv::::::
1114
108V
...... 109V

i*0641074

1094......
094101
1164 117
1*12 ....

122 .4..,
11941224
101 ..v.

mv 112

834 Bale

102V Bale

1144115

*106* I””

014 934 93 4Aug’09
82 85
80 J’ly *09
1024 1024

115 May’01
1204Mar’03
111 Nov’O.*

51

12

?*[15

IIO4IIO4
104 106
1244 129
12.4 127*4
1084U04

1 Srnmwam-

99V 101
99*4 1004

804 904

10141034
1004 105
112 117
11341144
102V L06V
106 105
874 91
107 S 110%
90 90
98 1004
94 97

944 944
74V 80
734 77
78 75

sr*iT
IOO** 103**
105V1084
994 101V
99V1024
1014101V
99 100V

99V1034
98 101
101V 103*4
85 90
126 137
112 4116*4
114 1144
1124116

127 129
1124114V
10041624
93V 954
1044 1054
101 104V

*8s” p’siv
934 95
1084109*4
11041134
1014103
108 1104
104V 106V

ioo** iu2V
100 101
107 107
1004101*4
100 102
108 110
1004101V
105V 107V
113 1164
994102
99V 101
894 94V
93 4 93V
112 112
109V 1114
108 1104
1094110V
1004 101
100V 100V
107 1094

109*' il34
ioi** ioi*4
1174 119*4
1114115

334

[4802

ill

122V 123 4
1034 1034
lliv 1144
113 1134
98 1014
99 100 4
89'4 94

97
94 4
93*4
934
934
73V
80

97
94V

95
93%
85
80

87 4102V

115 117

Jll^CKLI^VNEGllSi UOXDS-CoMhiuctt on StHI Page.

Street Railway
Brooklyn Bap Tr g 5s 1946 A O
1st refund oohrg 4a....2002 J-J
BkCityIStcott52.1316.194t J-J
BkQCo«&Scon gag 5s. 1941 M-N
Bhlyn Dn El 1st g 15s. 1950 F-A
Stamped guar 4-5s....l95u F-A 1024....,

Kings Co El 1st g4l,... 1949 F-A 844 86
BtaAiped guar 4s ......1949 F-A 844 85

Nassau Elec gu g 4a....1951 J-J 80*4 81
ConnByJS Ll«tArefg44s’51 J-J 102V
Stamped guar 44s 1951 J-J 1014

Det United lst opn g 44S.1932 J-J 80 .....
Haraua Elec consefg 6s. 1962 F-A 93 95
Inter Met ooll 44a........1956 A-O 83V Sate
Inter BSp T S yr conr 6a. 1911 M-N 103V Saif
45-year 68 Series A 1952 M-N 103% Sale

Internet Trac coll tr 4#..1949 J 71
Manila Elec 1st <& coll 5».lU53}M-si ...........

10441074 105 Deo’09
86V Bale 86*4 87
103 wale 103 103

99 4Mar’09
10241034 1024 102 4

103 Dec ’01'
844 Deo’01
84 4 64 H
81 81
L02V3STor AM
loiV Dee’09
83 4 Oct ’09
94 Deo’OV
83V 33V
L03V 103V i
102V 103V
70 Sep’di
98 May’06

n
a

t87
11

235

1024108
814 89\
1024103
904 904
100V 105
10241044
844 874
814 88
784 84
102 102V
KHV102V
814 85
89 94
76 83
1024104*,
*0141034
70 724

Street Runway
Met St By gen ool tr g 5a.1997
Ref g 4s 2002

• BwayA7thAT Isleg6s1943
ColA 9th AY let gU g 5s. 1993
LexAvA P F Istgu g 5s 1993
ThirdAre RRoon ga 4a 2000
CentTf Cocertfs stmpd...

' Thud Are Ky 1st g5«.. 1937
N Ori Ry A Lt Men 44§ .-193&
St Jos RyLt H A P 1st g 5s’37
st PaulCity Cab con g o*.1937
Trl-OityByA Lt 1st s f 58.1923
underground of Lon 5»... 1920
44s.............. ...193*
income 6s. .......... 1948

Vmen El (Chic) 1st g 5s.. xu45
United Rys St L 1st g 48.1034
United BRs San Frsf 48.1927

IS
J-D
M-S
M-S
J-J
• •••

J-J
J-J
M-N
J-J
A-O
M-Nj-
J-J

A-O
J-J
A-O

* 51
80
53

...... 100
69 wait
6^Vw»l»
107 110 4
.i^.y 8?
i*07VUO
97 4......
...... 101
83 84
33 85

83
73V

*No price Friday; latest this week. HFlat aDu* Jan d Due Awf e Due May aDue J’ne kDaeJ’ly fcDae Aug oDae Oe%

80, Dec’09
48 J*iy’o9
1014 Dec’09
IOO J’no 05
94 Oct ’o9
68 79
674 68V
10b4Deo’09
87 Dec’09
;9ff Noy’08
(OTVDee'oO
99 J’iy’Oi
98 Apr'05
84V Dec’Of
34 - 34
84 Oet’08
82 Deo’00
73V 74V

60
436

L

78 92
43 4 63V
101 105 4
100 1024
04 102 4
65V 724
634 72V
108 U64
884 37

107*4 ib*7V
93 09-
96 08
734 884
22 374?

••••••

f2 84
72 79V

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



44 New York Bond Record—Continued—Page 2 {Von. xc.
BOND*

N. Y. STOCK EXCHANOB
Wkkk Ending Dec 31

*1

J-J
M-N
A-O

J-D
J-D
M-N
J-J
A-O

J-J
M-N
M-N
J-J
J-J
J-J

Ohio Kook 1 A Pac—(Con)
Ohoo Ok A G ken g 5s .01919
Consol gold os.. 1952

Kook A DesM 1st6s....1923
Ohio stL&WO See ill Cent
Ohio St LA Pitts See Penn Co
Ohio 8t P M & O con 6s... 1930
Oons 6s reduced to 3*38.1930
Oh St P A Minn 1stg 6s 1916
Nor Wisoonsin 1st 0s...1930
St P & S City 1st g 0s...1919

Ohio Jb West Ind gen g 0s 91932
Consol 60-year is.. 1952

QuoA WMich do* Pere Marq
Choo O A Gulf Sec CRI&P
Oln H & D 2d gold 4 *38...1937
OinUii 1st gu g 6s.. .1941
O Pind A FtW lntgu4sc.'23
Cin I & W 1st iru g 48.1953
Ind Deo A W 1st g 6s... 1936

' 1st guar gold 5s 1935
01 St LAC See O O C A St L
Oin SAC See C C C St L
Olearheld A Mah See B R A P
Oley Cm CA St L gen g 4s 1993 J
Cairo Div 1st gold 4S....1939 J
Oin W A M Div 1st g 48.1991 J - J
St L Civ 1st ool tr g 4s..1999 M-N
Registered 1999 M-N

8pr A Col l)ir 1st g 4s..1940 M-S
W W Val Dlv 1st g 4s.. .1949 J-J
01 St L A C consol 6s..1929 Art-N

! 1st gold 4h.....' *103 i-B
Registered kl93b u-F

Oin S A Cl con 1st g 6s. .192* J-J
0 O C A I consol 7s 1914
Consol sink fund 7s.... 1914
General consol gold 0S.1934
Registered 1934

ind B1AW 1st pret 4S.194U
O lnd A W 1st p( 5s...<(1938
Peo A East 1st cou 4s...1940
income48..............1999

Oley A Marietta See Penn RR
Olev A Pitts see Penn Co
Ool Midland 1st g 4s 1947
OoioriHi > A Sou Istg4s...l929
Helmut A ext 4 Vs 1936
Ft W A Ren C 1st g 0s.. 1921

Ooluin A ureenv See So Ry
Ooi a Coca Val See Hock Val
Col A Toi See Hook Vai
Cor cot. 11 A Perm see N A W
Conn A i'Hf* Rivs 1st g 48.1943
Cuba R K 1st 60-yr 5 g.... 1952
'liakACiso seeCM A St PL/alias A Waco SeeMEAT
Del Lack A Western—
Morns A Essex 1st 7s...1914
1st consol guar 7s 1915
Regwiered ...1616

1st ref gu g 3 Vs 2099
N Y Lack A W 1st 0s...1921
Construction 5s. 1923
Term A improve 4s....1923

Warren 1st ref gu g 3 >38.2009
Del A h ml 1st Pa Div 78.1917

jttegistere»l...^.........lPl7
10-yr oonv deb 4s 1910
1st hen equip g 4 Vs ....1922
1st Are! 4a 1943
Alb A Sus conv 3 >98 1940
Kens A Saratoga Ist7s.l921

Del Riv RR Bridge See Pa RR
DeuvA R or 1st oon g48.1030
Consol gold 4 V8.........183G
lmprovemeni gold 6s...1928
1st A reiuudmg 6s 1955
Rio Cl Juuo 1st gug 68.1939
R16 gr So 1st gold 4s.... 1940
Guaranteed 1949

Rio Gr West 1st g 48....1030
M«e and col trust 4sA.l049

* L tail Cent 1st gug 4s 01017
Des -w 01A Ft R See M A St L
Des .viol Uu Ry 1st g 6s.. 1017
Ret A Mack 1st lien g 4s. 1095
Gobi 48 1006

Detroit Southern—
Oluo Sou Riy 1st g 4s... 1941
DuiA irou Range 1st 6s..I037
Regis tereu ...1037
2d 0s 1910

Dui Short Line See Nor Pao
Dal So Shore A Atl g 6s.. 1937
b'esioi Minn see St PM A Mlast Ten Va A Ga See So Ry
Elgin Jol a East 1st g 68.1041
ElmCort A No See LehAN Y
Ene 1st ext gold 4S........1047 M-N
2d ext gold 6s............1010 M-8
6d ext gold 4>38..........1023 M-s
4th ext gold os 1929 A-O
6th ext gold 4s. 1028 J -R
1st oonsol gold 7s........l02U M-8
let oonsol g fund 7s 1929 M-8
Erie 1st oon g 4s prlor..l000 J-J
Registered 1999 J-J

1st oonsol gen hen g 4s..1000 J-J
Registered 1000 J-J

Penn ooii tr g 4s. 1951 F-A
69-year cony 4s A ......1063 A-o

do Senes B...1053 A-O
Bun N YA Erie 1st 7s..1010 j-r
OhioA Ene let gold 5s.. 1982 M-N
Oley A Mahon Vai g 6S.1038 J-J
Long Rook oonsol g 0s..1035 A-O
GoalA RR 1st cur gu 0S.1022 M-N
Dock A imp 1st our 0s.. 1913 J-J

J-R
J-R
J-J
J-J
A-O

U
Apr

J J
F-A
M-N
J-D

A-O
J-J

M-N
J-R
J-R
J-D
J-J
F-A
M-N
F-A
M-S
M-8
J-D
J-J
M-N
A-O
M-N

J-J
J-J
J-i>
F-A
J-D
J-J
J-J
J-J
A-O
A-O

M-N
J-R
J-R

M-8
A-O
A-O
J-J

J-J

M-N

Frioe
Friday
Dee 31

Atkhui
192
109*4 111**

Wee#a
Range or
Loft Sale

Lent High
102 Aug’dB
111 **Ang’09

102V104V 105 Nov’09

126*4 127
90^....
120 ....

120 ....

114V 114*3
109*3 111*9
...... 04*4

107*a 103*a

87 89
105 196

96*3 Sale
94 04*4
94*8 Salt-
94 Sale
93*4

95 >a
93 ...

194>3 ....
08 983*
98 ...

199*4 ....

126" 126*4

93 93 V
06>a 67*3

80 >3 81
00>4 Sale
07*4 Sale
113 Sale

nivrnv
114

*02*::::
116*3
199-4
09*4

U9V120

102 *3 »aie
- 102 >4
100 *» dale
100 1U1
127

100*4
192*4
04*4

95*3
194
194
dare

05
83

00
01

Sale
84
06

02

74
111 112

109 *t......

100hl$106*4.....

00 >4
122 sale
...... I2OV
8*V 88
•••••• •••••,

70V sale

80 Sale
«2 Sals
78*a Sale

116
113*« 116
no
126 128

118
102

120*4 Deo’09
98 Dec’08
127 Not’00
129* May’08
114*8
110*3 Deo’99
02*4 Deo *00

113 Oot *00
107*3 Deo *09

88 88
105 Dec *09
107 *3 Dec’02

96*3 96*3
94*8 Aug’09
04*8 04V
04 04
01 Oct *07
06 Dec’00
08 Sep *06
103 *4 103V
08*3 NTov’09
98 Aug’90
190*8 Sep ’90
109*4 Dec’99

125 Nov *99

”94" i’iyv0*8
03 93
67*3 67*8

80*3 80 *v
00*4 06V
97*4 98
113 113

05 Jan *00

Ul*bNov’09
114 114
127 J’ne’05
04 Sep *99
11776Nov*09
109 78 Dec ’90
09*4 Res ’90

102 V Feb’08
ll8*a Ree'OB
140 Aug’Ol
1917, 103
I9l’» 102
100 100*3
100 >3 loo’e
128 Nuv’00

96 96
103*4 104
102-*4 Nov’09
04*3 94*3
08 Feb’US
78 Dec *00
85 M&r’Ub
93 St 06
84 Dec 09
97 Jan’u2

110 Sep ’04
95 *4 Oct *09
02 7t Dec *00

74 Dec’09
111 111
lObiuMarob

No

12

'8
1

13

123
16
72
10

2
10

Low High

111 lll*e
103 106 .

120V 130V

*127*** 120*6
129V120*6
114 110
110*3 112*6
02*4 93

96 109*3

88

10

110 Oct *09

118 113

101 Nov’09
100*4 Got *00
104V -Ncv’Ob
lu7 Nov’09....
07 Jan 09
122 122
124 Aug’00
87 87
81 Nov’09
76 70V
86 V Feb’9/
80 86 V! 15
81V 82 I 71
72V 73V 321
libv Aug’uy....

Range
Year
1909

87 88
00 V 106

95S 99 V
04 V 07
94 96
94 97*4

90*’ *96**
103 V 100
98V 100
98 98 V
lU9 *6 100 *3
109V iliV

125 125

91
40

06 V
67V

80 87 V
06V 99
96*4 100 V
113 117 s,

06 96

niVU4v
114 117V

*98V 90 V
117*8 131
109VH2V
90*4 i007»

118 V 122

100 107 V
101V103V
100 103
07 107

128 128v

05 98 V
103 100
101*4 104
02V 90V

7*8** *8*0**
02 V 100V
83 87

03
88

05V
02V

70 82
111 110

no 110 v

112 115

101 101
106V106V
104V 106
100 107 V

| 97 07
120V 126 V

..! 122 124
It 82 01

82 80 V
60 V 8066

76V 90
63 89V
67 V 80

116 116V
8 113*4 117 V113V l<3Vi121 Deo’08

120V 126 V! 21126 128 V
114 J’ne’09 ....1:112 V120
103 V Get ’09 ....1103 V110

BOXRSJ ; ;
N. T. STOCK EXCHANGE
Wkkk Ending Deo 31

M-N
J-J
F-A
F-A
M-N
M-N
A-O
J-D
J-J

J-J
A-O
A-O
A-O

A-O

Ene—(Con)
S 7 A Green L am a 58.1946
N Y Sua A W 1st ref 68.1937
2d gold 4Vs....- 1937
General gold 6s 1940
Terminal 1st gold 5S...1943
Regis $5,900 each...1043

Mid RRof N J 1st g 68.1910
Wlik A Ea 1st gu g 6a. 1942

EyAlnd 1st oon gu g 6s.. 1926
Erie A Pitts See Penn Oo
Evans A T H 1st oons 0S.1921
1st general gold 5s 1042
Mt Vernon 1st gold 6s..1923
Soil Co branch 1st g 6s. 1930
L'argo A So See Ch M A St Pl lintA PereM See Pere Mar
FlaCAPenm See SeaAir Line
Fort St U D Co 1st g 4Vs. 1941
Ft W A Rio Gr 1st g 4s...1928
I * ai Har ASA See So FaeCo' Tai H A H of 18821st 6a.l013
GeorgiaA Ala See Sea A Line
Ga Car A Nor See Sea A Line
Georgia Pacific See So tty
Glia VGA Nor See So Pao Co
Gouv A Oswegat See N Y Cent
Grand ttap A lnd See Penn tttt
Gray’s Pt Term See St L S W
Gt Nor—C BA Q coll tr 4s 1921
Registered.A 1921
St Paul M A Man 4S....1938 J-J
1st oonsol gold 0S......1933 ~ ‘
Registered ...1933
Reduced to gold 4Vs 1938
Registered 1933

Dakota ext gold 6s. 1910
Mont ext 1st gold 4S..1937
Registered 1937

EMinnNorDiv1st g 4al948
Minn Union Istg6s..l022
Mont C 1st gu g 8s....1937

registered. 1937
Jttpnfigold 5s 1937Will A S F 1st gold 6s 1938

Greenbrier Ry See Ches A O
Gulf A S11st ref A t g 6s 61852

j* o

u

J-J
Q-J

J-J
J-J
J-J
J-J
M-N
J-D
J-D
A-O
J-J
J-J
J-J
J-J
J-D

Frioe
Friday
Dee 31

Hid AtK
102V—-
104 107

J-J
Han A St Jo StsCBAUousatonic See H Y N HA H
Hook Val 1st oonsolg4Vs.l090i J - J
Registered 1999 J - J
Col A H V 1stext g 4s..1948'A-O

F-A

J-J
J-J
J-J
J-J
A-O
M-8
A-O
A-O

J-D
J-D
J-D
M-S

J-J

Col A Tol 1st ex 4s 1965
Hoost E A W Tex See So Pao
HoustATexCen See bo Pao Co
I liinois Central 1st g 4s..10511 Registered 1961
Istgolu 3 Vs 1061
Registered 1061

Extended 1st g 3 Va 1951
1st gold 3s sterling 1951
Coll Trust gold 4s. ...1052
Registered... 1062 ~~

1st ref 4s 1966 M-N
L N O A Tex gold 4s ...1063jM-NRegistered 1963 M-N
Cairo Bridge gold 4a....i960 J -D
liomsvDivAXerm g3 Vs. 1863 J - J
Middle Divreg58..i....l92l!^*A
Omaha Div 1st g 3S.....19611®'-*
St Louis DivAterm g 3s. 1961 J - J
Registered.............1961 J-J
Gold 3Vs.... 1961 J-J
Registered 1061 J-J

Spring Dlv 1st g 3Va...1061 J-J
Western Lines 1st g 4s..1061 E-A
Believ A Car 1st 6s 1023 J*D
Oarb A Sbaw 1st g 48—1932 M-S
Ohio St L A N O g 6s...1961 J-D
Registered 1961
Gold 8 Vs 1061
Meinph Dlv 1st g4s...1951

St L Sou 1st gu g 4s....1931
lnd B1A West See C O CA St L
ind Ill A la 1st g 4s I960, - -int A Great Nor 1st g 0s..1010 E-N
2d icold 5s 1009'M-S
Trust Co oertfs

3d gold 4s................1921
Iowa Central 1st gold 6s.. 1938
Gold 4a 1951

kalAAGR See L S AMSan A Mich See Toi A o C
KCFtSAM See St LA S F
KCAMRAB See StLA S F
Kan C A Pacilio See MEAT
Kan City Sou 1st gold 3s.. 1960
Registered..... 1050
Ref A impt 5s Apr 1950

lieu lucky cent ace LAN
Keok A Res Mo See C R 1AP
Knoxville A Ohio see So Ry
Lake Erie A W 1st g 6s.. 19371 2d gold 6s ..1041
North Ohio 1st gu g 6s..1045

L Sho A Mioh S See N Y Cent
Leh ValN Y 1st gug 4Vs.1040 * •*
registerea... 1940 J • J

Lehigh Val (Pa) oons g 48.2003 M-N
Leu V Ter Ry 1st gu g 6s.l94l!A-O
Registered 1941 A-O

Leh V Coal Co Istgug 5s.l033l J-J
Leh AN Y 1st guar g 4s.. 1945 M-8
Registered 1045;M-8
K1CAN 1st pf0s 1014'A-O
Gold guar 6s 1014 A-O

Leh A Hud R See Cent of N J
Leh A Wilkes b See Cent of N J
Leroy A Caney Val See Mo P

M-8
J-D
M-S

A-O
A-O
A-O

A-O

J-J

89
110 114

Weefe
Range or
Lott Sale

1 5

Low High
108 Mar’09
106 Sep ’09
100V l*eo’0d
8s V Oot ’09
114 V Deo ’0»

100V 101V 100V 100VI
105 V Nov’09
114 Oot ’09

112VH5
101 102

86V

98V Sals
96V—-

127v130
126 ....

100 V 107V

ioiv ioiv
97V «9

98V
08V

112
127V 180

iViV i 1*4V
113 ....

lli Deo’09
100 V Dec *09
114 Apr ’06
06 J’ns’08

106
80

Mar*98
Nov’90

97 J’ly’00

95V......

10S

’*9*8**
08V 99

108 Sals
102S......
...... 92

100V .....
*

99V Bole
luO .....

.’ 09V
102
88V

105
79V

min **70*
89

07V 100
117**
06 ......

117 117V
118 118

06V 97
97V 97 V|

*128** NoV’09
J32 Apr’09
107 V Deo’90
108V J’ne’00
101V Deo ’09
90 09
100V Oot ’06
08 V Oot’00
117 Nov’09
130 Oot ’00
130V May’00
113 V Oct ’u0
110 J’ne’09

96 96

102V 102V
100V Sep *u8
98V M.sy’00
90V Feb’091.

106 106
107V Apr’07
00 Sep *u9
94 Sep’98
03 V May’UU
80 JTy’00
102 Deo’uO
00 J’ne’99
00 VJ0 *J|
90V Dee *00
07 M*yu7

Apr ’90
Deo ’90
Aiay’00
Apr’09

100
80
123
70

_

70V Deo’ub

’*80 V Deo‘*u*9
101 v Got ’00
100 Aov’UO
90 Not’90
121 Fob’00
84VOot ’**9
117 V Deo ’00
liSV J’no’os
80 Oot ’90
100 Mar’08
08 J’ly’90

97 98V 97VOct’09
100 V 1*0 110 V Deo’08

io7 iluOV aug’u0
106V sale 100V 197

45 V 40 Deo’09
106V 107 100V
70 70V 76 70*v

72V Sals

i*03‘* Sals
72V 72V
63 Oot ’uu
102V 193

112V114V114 Deo’00
lu7 Iu7 Nuv’uu
...... 110** 112 V Deo’90

100V
100V

ii6*‘

Sals
*

00V
116V

102 ,

100 V

04V
96V

100 V 106 V
107 Aug O01
07 V Nov’00
116 V Oct’00
100 V Oct ’00
108 Nov’U0
06V Sep ’90

Ho

167
1

Range
Year
1909

Low High
108 108
105 V 107V

**8*9*V *0T*
£4*4- •••••*

100V 102V
1191 106V
109V115

112 115V
100 v 104 V

••••••

86** **88*
97 ••

95V 99V
05V 99

12*8** i*3*2V
182 132
100 111
108V 10bV
101V 103 V
97V 101

08 V ioiv
117 117
130 1S2V
118 V iiT*
116 116V
96 97V

102 V109

.. 98 V 98V
97 99V

108V106

88V*04V
94 94
03 V 94V
80 80
loo V 102 V
99 99
98 *s 101V
90 101V

24

00V100
88 V 02

70 70

89V 00V

90 100V
121 121
06 V 98

117 V 120
118*4119
00 00

19

*0
4J

10

144'

06 03V
1U0 112
86 103V
80 V 108
40 50
104. 111V
74V 82

71V 75V
100V108

112V116 V
107 100V
112 V 114V

106V 108V
107 107
u7 08
116V 118V

113 V Jan’00
101V Sep ’00

108 109
80 97

101V101V

M18(/£LLAK£OU8 BONDS—Continued on Next Page.
Gas and Electric Light

Atlanta G L Co lstg 6s...1947
Bkiyu U Gas 1st oon g 68.1045
Ruttaio Gas 1st g 6s 1847
Columbus Gas let g 5s....1832
DetroitCity gus g 6s 1023
Del Gas Oo oon 1st g 6S...101&
Eq G LN Y 1st oon g 6s..1932
GasA Eieo Borg Oo c g 6S.1949
Mr Rap G L 00 1st g os—1916
Hudson Oo Gas 1st g 6s..1848
HenOity (Mo) Gas 1st g 5s 1822Engs Oo mi Lay g 6s... 1037
Purchasemoney 0s......i987
Ed El 11 Bkn 1stoon g4s 1039

LeeGasLotStL letg 6a.«18l8
Ref end ext 1st g 6s 1834

Milwaukee Gas L 1st 4s.. 1027
Newark Oon Gas g 6s 1948

J-D
M-N
AO
J-J
J-J
F-A
AA-B
J-D
F-A
M-N
A-O
A-O
A-O
J-J

u
M-N
J-D

103
107V107V 20 107 ios64 V 04 Deo’08 • ••• 60 74

ioi v ioi v 101 Nov’Ou • 4_» * LOO V ib*2*V
•j;,;

05Vi=>ep ’08
00 Mar’Oe

.... -*•*•*
......

90 ......

101
01 v Oct '01
100 Oot '09 00 ioo

104 V 103V 103V 6 ‘93*4 10690 V 10U May’90 -
. tr lOO 100102 V 104 V Sep'00 .... <01V104 V116 117 V Aug’00 * W* <10 118

88 feep '98
102V103 102V 102V i ioiv iui190 V 101
91

luuVDeo’OU
90v Oct ’00

LUO 101V
00V 82V100 108V ....

Gas and Eloctrio Light
NYGELHAPg 68—1948
Purchase money g 4s...1948
Ed El ill 1st oonv g 5s..1819
1st oonsol gold 58 1885

NYAIJE1 LAP 1st con g 5sl039
N Y A Rich Gas 1st g 5s. 1821
Pat A PasG A E con g 6s. 184b
Peo Gas A O 1st oon g 68.1943
Refunding gold 5s .184 <

CliG-LAOkelstgug6s 1037
Oon G Oo of Oh 1st gu g 5s. 3t
IndNatGasA Oil 30-yr 5s ’36
M u D uel cas 1st gu g os. 184.

Syracuse Lighting 1st g 6s.’51
irenton G A El 1st g 6s..1941
Union Elec LAP lstg68.1832
Utica El LAP tstsfg 6s.I860
Westchester Light'g g 6s.l86u

, ibavMar’9S$l". jj.02 V i‘oi^«•No prloe Fridaj': latest bid and asked this week, a DueJ&n 6 Due Feb d Due Apr eDue May h Dus J’ly kDueAug e Dus Oot q Due Des j Option Sale

J-D
F-A
M-S
J-J
F-A
M-N
M-S
A-O
M-S
J-J
J-D
M-N
M-IV
J-D

fc
MS
J-J
J-D

110

100
05 V

119 *v
103*4 104
104V 106
102 1U3

01V
101 ....

09 ....

102
90 106

103 108
84 84 Vj
100 100
110 Deo’ot „

0S V May’Oi .

07 V J’ly’Ol “
104V Nov’Ofi
120 Deo’ih
103V Deo’Ol
104 Deo oi
102 Nov’Oi .

04 V Aug’Ol .

101 Deo’u.
.

90V Nov’Oi .

UU Muy’Oe
90 Jan’ut

100V104V
“74

100V
112

07 98V
07V 97V

18

1 100
UO

110 121
.02 V 104
lu8 104V
10IV 103
86*4 94V
.01 101V
09V 99V
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, BOND*
m. T. STOCK BXOHANQ*

WKKK Ksom« DEO 31 II
Priee
Friday
Deo 31

Week**
hang* or
Loot Hal*

*

l3I*
Long Dock So* Erie
Lob* Ial’d—latoon g 6S.A1931 Q-J
1st oonaol rold 4a M931 Q-J
General gold 4a .....1938; J-D
Ferry gold 4*s..........l922(M-8
Geld 4a 1982 •»*£
UBided rold 4a 1949 M-S
Debenture told 5a.......1934 J-D
Goer ref gold 4a.........1949 M-S
Bklyn A Mont 1st g6a.. 1911 M-S
N Y BAM B latoon g6a 193b A-O
N Y A R B lat g 6a 1927 M-S
NorShB latoon ggu6s el 932 Q-J

Louisiana A Ark lat g 68.1927 M-S
Louisr A N asnr gen g be. 1930 J -D
Geld 6a 1937 M-M
Unified gold 4s .1940 J-“J
Registered 1940 J-J

Sink fund gold 0s........1910 A-O
Ooll trust gold 5s 1931 M-N
E H A Nasli 1st g 0s....1919 J -D
LCin A Lex gold 4*s... 1931 M-N
NOAM 1st gold 0s.... 1930 J-J
N O A M 2d gold 0a 1930 J-J
Pensacola Dir gold6a... 1920 M-8
8t L Dir lat gold 0a 1921 M-8
2d gold 3s 1980 M-8

Atl Knox A Cln dir 4s..1956 M-N
AU Knox A Nor 1st g 681940 <1-0
Hander Bdge lat si g 08.1931 M-S
Kentucky Cent gold 4s..1987 J-J
LAN AM AM lot g4*81946 M-8
LA N-South M Joint48.1962 J-J
N Fla A B 1st gu g 6s...1937 F-A
NAC Bdge gen gu g 4 4s 1946 J - J
Pena A Atl 1st gu g 0s..1921 F-A
SAN Ala oon gu g 6s..1930 F-A
LA Jeff Bdge Co rug 4a..1946 M-S
LNAAOh SeeCfAL
\4 ahon Coal ti*e L 8 A M S
^Manhattan Ry oonaol 4a.1990 A-O

Registered 1990 A-O
Stmpd tax exempt..1990 A-O

MeK'pt A B V He* N Y Cent
11ex Cent cons g 4s 1911 J*J
1st cons inc g 3s #1930 J’ly
2d cons mo g 3s trust recta.. -

Mexinteruat 1st eon g 48.1977 M-S
Stamped guaranteed... .1977 M-S

Mex North 1st gold 0s....1910 J -D
14loti cent He* N Y Cent
14Id ot N J See Erie
MU LB AW He* Chic A N W
Mil A North See Ch M A St F
Minn A St L 1st gold 7s.. 1927
Pacific Ex 1st gold 0S...1921
Booth West Ex lstg 7S.1910
lat consol gold 6a 1934
1st and refund gold 4a..1949
Dea il A Ft D lat gu 4a...'85

Minn A St L gu See B C RA N
MStPA SSMoong4intgu’38
M S 8 M A A 1st g 4 int gu 1920
Minn Un See St P M AM
Mo Kan A Tex 1st g 4s... 1990
2d gold 4s pi990
1st ext gold 6s ....1944
1st A refund 4a 2004
Gen s £ 44s 1930
Bt L Dir 1st ref g 4a....2001
Dal A Wa 1st gu g 6s...1940
Kan CA Pac 1st g 4s...1990
Mo K A K 1st gu 15a...1942
M K A Ok 1st gu 6s 1942
M K A T ofT 1st gu g 68.1942
Slier ShA bo 1st gu g 6a. 1943
TexA Okla 1st gug 5s...1943

Mo Pacific let con g 0s ...1920
Trust gold 6s stamped.#1917
Registered «1917

1st ooll gold 6s 1920
40-year gold loan 4s 1946
id 7a extd at 4%. ..1938
Cent Br Ry lat gu g 48.1919
Oen Branch U Platg4a.l948
LeroyA O VA L lstg6a 1926
Pao R of Mo 1st ex r 4a. 1938
2d extended gold 6e...1938

St L IrMA Sgen oon g 5sl931
Gen oon stampgtd g 6a 1931
Unified A ref gold 4s..1929
RlV A G 1>1T 1st g 4s..1933

Verdi V 1 A W 1st g 6a.l926
Mob J A K C 1st cons g 6a.l953
Mob A Ohio new gold 0s..1927
let extension gold 6s../il927
General gold 4s 1938
Montgom Dir 1st g 6s..1947
8t L A Cairo ooll g 4s..01930
Guaranteed g 4s.......1931
MAO coil 4s He* Southern

Mohawk A Mai AeeNlCAH
Monengahela Kir He* B A O
Mont Cent baaStPMAM
Morgan’s La A T He* S P Co
Morris A Essex He* Dei LA W

Nash Chat A St L 1st 78.19131st oonaol gold 6a 1928
Jasper Branch 1st g 0a..1923
McM M W A Al 1st 0s..1917
TAP Branch 1st 0S....1917

Nash FlorA Shef He* LAN
Nat Rys of Mexpc 14 4s 1967
Guar gen 4s.... 1977

Natol Mex prior Hen 4*0.1926
lat oonaol 4s 1961

New HAL H*»N Y N H A H
N J Juno RB He* N Y Cent

J-D
A-O
J-D
M-N
M-S
J-J

J-J
J-J

J-D
F-A
M-N
M-S
J-J
A-O
M-N
F-A
A-O
M-N
M-S
J-D
MS
M-N
M-S
M-8
F-A
M-S
M-N
F-A
J-L
J-J
F-A
J-J
A-O
A-O
J-J
M-N
M-S
J-J
J-D

F-A

W

J
A
J-J
J-J
J-J

Bid Aeh Lew Hign
112 112s* 112* Dec’09
......102 |
97 Hale I 97 974
98 101* 100*Apr’09

J.J
A-O
J-J
A-O

90 97
944 Sale

“084 IIIZIT
100 *......
100 ......

104
103 1004
102* ......
064 ....

116 Sale
114 117
100 Sale

99
1004 Sale
107
Ill*
106 107*
1244126
118*
107 108
11441164
68 76
93* 93*4
107 113

96
106*106
91*
104 /118
101/
iio* ......

87* 98*

T“1 “99*
96* *7
27 Sale

112 ....

109 ....

102
108*
824

89 91*

99* 99*
084 99*

99* Sale
87 Sale ow-4

103* 104*
OJL. aKL U1L84* 85*
91* 8aie

87*••••«• a CO

1084 106
92

102
82 Sale
06*
94* 94*
80

116
100*..
Ill ...... Lie

109* Sale 109
110 111

86* 86* 86
87 88

103
_

• y8
120“ 121* 122

99* Oot ’06
94 94 4
104* Dec *06
99* 99*

ioi* Dee’rg
110*Nst’06
106 Apr’07
109 Not’
97 Not*09
116 116
114* Deo *09
99* MW*
100 Mey*ofl
1004 1904
110 Nor*0i
111* Oct’Of
107* J’ne’09
124* Dec *09
120 Jau’09
107 Deo’09

M
_

jr’09

110* NovOf
110* Sep’09
94 JNor’09

98 98
104 Apr'06
99* 99*

96* 96*
27 274
26* Apr’00
bo J’ly ’09
80 Feb’08
100* May*09

ho

To

*8
*8

1

48

"0

Range
Year
19u9t

182* J’ne’OP
118 Jan ’07
101* May’09
107 Deo *09
83* Nov’uf
91*Oot’09

994 Dec *09
99 J’ly'09

994
86*

99*
87*

106
84*
91*
88 Apr’09

844
9l\

91
Oct *00
Not’09

10/* 111*113 Oct 00
1064 107 4 Dee ’09
1064 1044 1044
108 L10*Apr’00
106* 104 Deo’UjJ
110* lll*Dco’09

101*101* 101* lol*
1 Ai l_104* Feb’07

1024 102 Deo’Ui
81* 82
96* Not’09
86* Lee’00
88 4 Oot '09
HO Mar’05
100* Deo’u*
* ■ ‘

Sep ’09
110

Sep ’09
80
88
102

Dec’06
Deo *09

87*
102

118* 117* Oot ’09
90 91

Ul*
00 ” Deo’09
112* oot’00
76 May*08
101 Not’04

108*
109*110*
116 ......

108*......
108* ..—

94* Sole
88* Sale
101*

84

»09
09

116*Mey’07
117* Mar'06
113 J’iy’04

94 94*
88 89
102 Aug’09
84 Deo’09

82
28
18
0

10

13

13

117
66

98 90
116*117*
110 117
98* 102*
100 1004
100 4100
108* 110
111 Ilf
107*107*
124* 126*
120 120
107 107

*7l“ Ti¬
ff* 96*

iio“ 110-
96 98*

88** *92 *
112*115*
iof- lib*
110*116*-,
94 964

92*100

*9*9** 100*
83* 96*
23* 27 4
20* 264
80 80

ioo* ioiM

132*138*

101*103*
107 111*
83* 87*
91* 014

99 100*
99 99

98*101*
80 88*
103*100*
83* 87*
00* 93*
88 804
106 110
01 93
113 114*
106* 112
104 4 HO
110* 110*
104 ill*
111 110
100*102*

iof* i'03*
78* 85*
95* 96 *»
80 96*
88* 91

Vt* ibb*4
112*116
108*112
110*111*
86 90*
87 91
102 102

i'104 iVs"
117 118
86* 91
1124112*
mmmm* sees*

»•••• •••««

108*112*
110 113*

92* 96
86 89
102 103
80 w86

. BONDS
N. T. STOCK EXCHANGE
Win Ewdiwo DM 81

•«
« o

J-J

F-A
J-J
J-J
J.J
A-O
J-D
J-D
M-S
F-A

Lew High ST Y Bkln A Man Boh Bee L1
110 112* V Y CentA H Rlr g 3*8.1997 •
........... Registered 1997 J-J
90 98* Deben g 4s 1934 M-N
100* 100* Lake Shore ooll g 3*a...l998 F-A

Registered... 1998 F-A
Mtoh Cent 00U g8*s....l998 F-A
Registered. .........1998

Beech Creek lat gu g 4s.1930
Registered 1980
2d gu gold 6s 1980

BeocfiCr Ext lat g 3 *a 61061
Cart A Ad lat gu r 4S...1981
GoutAOawe 1stgu g 6a 1942
Meh A Mai let gu g 4S..1991N J June R gu 1st 4s...1980
N Y A Harlem g 3*s...2000 "»*«
N Y A North 1* g 6e...l927|A-0
N YA Pu lateen gu g 4e 1993iA-O

11 Nor A Mont Istgug 6a.l910 A O
’^PmeCreek reg guar 6e. 1932 J*&
R WA O eon 1stext6s.A1922 A-O
Oewe A B 2d gu g 6s...el916:F-A
RWA OTR 1st gu g 6S.19181M-N
Rutland let oon g 4*s..l941 ~ '
OgALCham lstgu4a gl»48
Rut-Canad lat gu g 4s.1949

8t Law A Adlr lat g 6a. 1996 - -
2d gold 0s 1990 A-O

UtloaA Blk BiTgu g 4s.1922 J -J
Lake Shore gold 3*8....1907

Registered .....1997
Debenture g 4a 1928
25-year g 4s 1931
KaAAG B latgu e 6S.1938
Mahon 0*1 RB lat 6S..1934 - -

Piste A L Erie 2d g 6».#1928 A-O
PittsMcK A Y 1st gu 00.1932
2d guards. .....1934

, McKeesA BV latg 6s 1918 - -
Mich Cent lat consol 08.1909 *-S
6s 1931 M-S
Registered 1931 «-M

4a 1940
Registered 1940

J L A 8 lat g 3 *a.....1061
lat g 3*s 1962. _ _

20-year deb 4a 1929 * 2
BateAStar latgug 3s.1989 J-D
N Y ChicA St L lat g 4a 1037
Registered ........1987
Debentures 4s 1931

West Shore 1st 4s gu...2361
Registered 2361

N Y A Greenw Lake He* Erie
N Y A Her Bee N Y C A Hud
NY LackAW He* D LAW
N Y L E A W Bee Erie
N YA Long Br AeeOentofNJ . ,
N Y N H A H—Cobt 08..1948 J-*
ConT deben 3 4s ...1956 J •J
Houeatonic R oon g 5s.J 937 * *
N H A Derby eon cy 6s.1918 M'*1

N Y A North See N Y CA H
NY O A W ref lstg 4s..pl992 ^-8
Be«de 6&000 only pl992 M-S

N Y A Put NaaNYCAH n
N Y A R B See Long Island
N Y 8 A W Be* Erie
N Y Tex AM S** So Pae Co
Ner A South 1st g6* 1941
Norf A West gen g6e 1931
ImproTem’tA ext g 0s..1934
New River lstg6a ..1982
N A W Ry 1st oon g 4s.1990
Registered 1990

J-J
J-J
J-J
J-J

J-D
J-D
M-8
M-N
J-J
J-J

J-J
J-J
J-J

3-J
J-J
M-S
M-N

■O
A-O
M-N
J-J
J-J

M-N
M-N
F-A
A-O
A-O
A-O

J
J-L
J-D
J-J
M-N

. J

?:S
M-S

DiT’l let 1A gen g4s...1944
10-26 year oonT 4a..M1032
Pooah C A C Joint 48..1041

COAT lat ru g 6a 1922
SoioVAN Elatgug 4a 1989

North Illinois Be* Chi A N W
North Ohio See L Brie A W
Nor Pae—Prior hen g 4S..1997

Registered. 1997
General lien gold 3s a2047
Registered o2047

St Paul-Lui DiT g 4s....1990
Dul Short L Ist gu 6s.. 1910

F-A
Registereif oer&fio’s”l923 *

St Paul A Dul 1st 6s....1031 * -d
2d 6s 1917 A-O
1st consol gold 4s......1008 J -D

Wash Cent 1st g 4s 1948 S'**
Nor Pao Ter Co let g 6s..1933 J
Nor Ry Cal See So Pao ^
Nor Wie See C St P M A O
Nor A Mont Be* N Y Cent

inuAW See C C C A St L
hie Bit RR Bee Balt A O

Ore A Cai He* So Pao Co
Ore Short Line Bee Un Pae
OswegoA Rome He*NYC
pae Coast Co let g 6s....1940 J-DK ao of Missouri Am Mo Pao

,

Pena RR 1st real set g4s.1923 M-N. —

...1919 M-*
1943 M-N

Convertible g 3*8. .1912 M-N
Convertible g 3 *s 1916 J -D
Consol gold 4a 1948 M N
Aile£ Vai geu gu g 4a...1042 w-S

M-N
J-J
M-8

Oi

Price
Friday
Dee 31

Ails* Vai gen gu g 4a...1942
D R R RA Bgelat gu 4ag.’30
PhilsBalAW lat g 4s..l043
Bod Bay A so 1st g 6e...l024
U N J RR A Can gen 4s.1944

Bid a*K
91 91*

’*05* *95*
81 £»ale
79*
80* Sale

•••••• ••

101
107
84* ......

99*..
101 ..

91 ..

108 112*
99

i*2*4**‘ 130*
108* 109*

106*
...... 100*
101*102*

94
89 91*

102
92* Hale
90* 91
96* 96*
96* Sale
112*
113
102 ......

121
124 .

111*.

Low High
91 91*.
83* Oct *09
96* 06*
80* 81
78* 79
80 -t 80*
78* 78*
100 Not’09
102 Mar*04

97*Apr’00

iob“ Deo*09
105 Oct '02
96* Oot ’Oa
108 OCt’09
100 bep ’08

iVi* Jan’of
108* 108*
196 Jan ’09

99* NeV’bf
90* Dec *09
92 J’ne'09
115 J'ne’09
126 Feb’08|
102* Dec’OV
92 92*
00 *OCt ’OU
94* 96*
96 96*

iob" Oct *’07
loo Dee’09
130* Jan’09

100

91*
100*101*
100 _

184 Mia
101* bale
114*

90* 97*

101
124*.—
124*128

136*
98* Sale
...... 09
92* Sale
101 ** sale
80* Sale
104
06 96*

102* Sale

"74* bale
74

....^ 98
100

117*120
••••»« eeeee

112*
103 104 *

08*
02 ...

Ill ...

W**kf*
Rang* or
Loot Sal*

!?
*4

101 Feb 09
115 Oct *09
119 J ue’OO
98* Oct 09
98 Lee *09
00 J'ne 08
89 Deo 09
92* 93

100“ “iuo
100 Dec *09
01* Sep’09
101* 102*
100* 100*

188* 184*
101* 10i*
118* Dee ’Oo
107 Aug’09

97* 97*
lOl*^^^

101
126

Oct ’09
Oct '00

126* Nev’00
12b* J’ne'00
98 98*,
97 J’ly’00
92* 02V
101 101*3
89* 89*
lo6*Deo*ot»
96*Deo’00

102* 102*
101 *Dee’U0
74
„ 74*

71 No^09
96 Lec’09

118 US
110 Oct <00
117* J'ly *u7
104* Sep *09
08 Oct ’00
92* Jau’UO
113 Deo’OU

.

100

102*
109*
100
10i* Sale
06* Sale
104* -»al*
102 •* 102*
96
103*
100 ......

103*

ho
7

"28
90
4

47
10

»***

18
28

*97* **9*7*
i*o‘b*‘ iob*
•bees* •••tea •

108*’ 1*0*8*"

181*181*
108*lil

99* 99*
90* 98*
90* 92
115 lift !

ib*2* ioi* -
91 9i*
90* 94*
94* 97
98 97*

ie
18

4
121

64
18
...

Range
Year
1909

Low High
90* 94*
88* 93*
03* 00*
80 85*
78* 84*
80 84*
78* 32*
100 100*

100 100
130*180*

i*oT* ioT'
lift lift

98* 100*
98 88

89** ’*9*3*
91* 95*
ee#*(i ,«•••■# 1

09*102*
100 100*
91* 94
101 104*
100 108*

183 148
97*111*

ioFToT*
96* 99*

101 194
126*128
126 139
127 128*
98 100*
97
91

69

20

J

••a

*4e«

97
96

93*103*
8»* 99
106*106*
9ft 98*

101*104
101 108
71* 7ft
70 74*
05* 97*

117*121
115 120*

ibT* ioi*
07* 88
02* 92*
110*110*

110*Not’09 ....1108*112

0‘4j

104 Deo’09
lu9* Jan ’09
103 Not’09
lul* 101* ■
80* 06*323
104* 104* 20
00 J'ue’o7j....
ioi* i>ec‘00
lux Jan *03!....
108* Dec*00 ....

h!03 105
100* 100 »i
101 104 4
07* 100 4
04* 100
103*105*4

i03*V*04*
iob* iob**i

AIISCELL iNKOUS BONDS—Continued on Next Page
Coal and Iren

BullASusq Iron s 15S....1932
Debenture 6s.... a 1920

Q01 a & 1 lo gen a I g 5&..104J
Convertible deb g 5s.,..1911

OollndulatA coil 6s ru..l934
Oontin’talC 1stsl guosg.1962
Gr Bit Coal A C let g 0S..1919
JellA Clear C A 11st g 5s.l928
KanA H C A O let s f g 6S.19&1
Pooah Con Collier lets £ 6a.’57
Sunday Creea Co g 6s....1944
Ten* Coal gen 6e...MM..1961
Team Lit let g 6* #1917
Bins Div lat consol 0a..1917

Victor Fuel 1st e 16s...

J-D 99*Not’09 98 100
Telegraph and Telephone
Am Telep A Tel ooll tx 4a 1920
Convertible 4a 1936

j.j 93 Salt 03 93*< 3
M-8 97*

97*8*J,-,
94 04 2 04 97* M-S 105* sale 1<>4* 106* 370

F-A 97* 07* 1 04 100* Mich State Telep lat 6s ..1024
Pac TelA Tel iat 6a 10J7

F-A 98* 00 09 NovW
FA 98 97* 98* Deo’00 • ••• 87 03* J-J 99* Sale 90* 08*1

100 J
40

F-A ...... 84 82* 83 9 71 88 West Union col tr cur 5a. 1938 J-J 1U0*L>0* 10U* 6
F-A

96 * iob
107* Dec’04 Fd and real eat g 4*a...l95u M-N 97 bain 06* 97 ^ fc

A-O 102* Apr’00 *••••• •••••• Conv 4a, Senea A.......1936 M-N 102*102* 102* Deo’01 ....

J-D ...... •••••• 107 May’07 .... *••••• •••••• Mut Un Tel a fund 6a...l911 M-N ...... 100 Mar’ua
J-J
J-J

98
...... 88

106* Ih»c*06
88 Sep ’00 • •••

♦••••• ••••••

88 89
tlaaulacturing A industrial
Allia-(-halmera lat 5a 1936 J-J 84 8ala 84 84*, 81

J J 64 73 Feb’07 .... .•••aw ...... Am Ag chem lat e 5a.;... 1928 A-O 102 bai« 101* 102 H 16
J-J • 104 103* 104 10 101*104 Am cot Oh ext 4*a 1916 4-F 97 0b* 08 08 26
A-O 108 Aug’09 108*109 Am HideA L lat a f g 0B..1010 M-8 10i*Sale 101* 102 19
J-J ...... 107 106 Nov'OK i06 108 Amer Ice Secur deb g 6a..1926 A-O 72 73 72 Dec’O^
J-D 106 ...... 110 Jan’09 .... 110 110 Am Spirits Mtg 1st g 0s.. 191*

Am rnread lat eol tr 4a..1919
M-S 06 07 Dee *09 1

F-A •:!e••J•• 103 Not’08 ....
87 87

J-J ...... 98 03 Ney’ou, --I
J-J 87 87 Aug’09 .... Am Tobacco 40-yrg 6a. ...1944 A-O 106* Sale 105* 107 W 8-J
M-S 9a* •...«• 99* Deo’00 wt* 06 100 49% »•••••«••»••« F-A 76* Saie 76* 78 ” 163|

91* 96
92*107*
08 10(1
90* 19*
98*102*
93* »7*
84 102*
05 100

80 88*
96 102*
03 08*
90*103*
07 80
05*100
90* 98
104*112*
74 81

•No prioe Friday; latest bid andasked. aDneJan 6Due Feb 0Due Aar dDue Apr hDue J'ly fcDue Aug o Due Oot 9 Dae Not «DueDee *Option Vale
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BONOS

M. Y. STOCK EXCHANGE
Wm Bwotifo D*o 81

| Bid
Finn Co—Guar 1stg4%s.l921 J-J 104

Re«lat«red.............ld21 J-J
Guar 8%a ooU trust reg.103? M-S
Guar 8%s coll tr ser B...1941 F-A
Tr Co certifs gu g 3%S.19I6 M-NOn 3%a tr cttao ...1942J-D
Ga3%str ctteD ..1944 J-D
Guar 15-26 year g4s.. ..1931 A-0

Price
Friday
Dee 31

„ tArD
SeriesC8%s..... 1948 M-N
Series D 3^a ....I960 F-A

Erie APtttsgUg3%s B.1940J
Senes C 1940
fltKAI ex 1st gug 4%s 1941 J-
PittS FtWA O 1st 7a*..1912J •

2d7e....................1912 J-
3d7a. A1912 A-.
PittslfA Ash 1st oon 6sU027M-N
PCCA St BgU4%sA...1940 A-Q
Senes B guar. ...1942 A-0 .107
Senes O guar ...1942M-N] 107
serieSD 4S guar.. 1946 M-N
tories E8%guarg*...1049, F-A
Series F 4»guar 1963 J -D

O StB A P 1st CO® g 58.1932 A-O
PensacolaAAti S« LANash!
Peo A East See CCC A St ii.
Peo A FefeUn 1st g 6i 10211Q-F
2u jteld 4%* » • S '*&<**■* m * 61921M-N
t’ereMarq~ChA W M os 1921 J-0
•flintA PM gtfst 1920 A-O
1st consol gold 6s 1939 M-N
FtHuron Div 1st g 5*1036 A-0

SagTuaA H 1stgag 4s.1931 F-A
Phil BA W Hr* Penn Bft
Philippine Ry 1si 30-yraf 4s’37
Pitta Gin A St B See Penn Co
Pitts CleveATol See BA O.
Pitts Ft W A Ch Am Penn Co
Pitts McKees AX AmNYCon
PittsBitA L E 1st g &S...104O!A-Olet ooh80lgoid5s^......^1943
Pitts & West AMBAC
O eaumgCo gen g 4s 1907
4VBegisissed..... 1997 J-J
Jersey Cent coll g 4a... 1951
Philo* Bead cons 7s... 1911

RensselaerA Bar AM BAH
RiohAD&n AM South ByRich A Meek AM Southern
Rio Hr West Am Den A Kio Gr
KochA Pitts Am B BA P
Rome WatA Og SeeN Y Cent
Rntlsnu Am is Y Cent
^sgTos A H Am PereMarqOt Jo A.Gr 1st 1stg 4s...1947 J-J
St BA Cairo AmMoh A Ohio
St L A Iron Mount AmAl P
StLMBr See T Bit A of St 4*
StLordsASP-— Peng 6s. 1931
General gold 6s ..1931
St LA »If Kit cons g 4s..’99
Gen 16-20 yr os .1927
Bouthw Dir 1st g 6a..1947
Refunding g 4s 1951

K C Ft S A Ai con g 6s.. 1928
KGFt8&Mlvv re! g 4s 1939
KCAMRA B lafgu 68.1020
Oz'rkAChClst gu 5s g.1913

St Bonis So See IllinoisCent
St B S W 1st g 4® ini ctfs.1989
2d g 4s lne bond ctfs...»1980
Consol gold 4s. 1932
Gray'sPtTer Istgu g6s 1947

St PaulA Bui See Nor Pacific
Bt P Minn A Alan See Gt Nor
St P A Nor Pao See Nor Pao
SIPA S’xCity Aec-C St P M AO
8 A A A Pass 1st gu g 4s... 1943
8 F A N P 1st siuk i g 68.1919 J
SaT FA west AMAU Coast B
Scioto Vai A N E AMNorA W
Seaboard Air Bine g 4s ...195o}A-0Coli.tr refund g 6s 1911 M-N
AthBirm 30-yrlst g 4s.rl933 M-S
Car Cent 1st oon g 4s... 1949 J-J
fc la Gen A Pen 1st g os. 1918
1st land gr extg 6s ...1930
Consol gold 5s ....1943

GaA AlaRy 1st con 6s ol045
Gacar A No lstgug5s 1929
seal) A Roa 1st 6s ...1920

»her Shr A So See M K A T
Sil Up COu A G AmAtl Coast 1.
So Car A Gat See Southern
Southern Pacific Co—
Gold 4s (Cent Pac ooU). fcl949
Registered .£1949
20-year oonv 4s......01929 M-SCent Pac 1st rex gu g 4s 1949 F-A
Registered 1949 F-A
Mort guar goid 3%s.. *1929 J -B
Through St B 1st gu 4s *54 A-0

Gai liar A S A 1st g Us..1919 F-A
HexA Pac 1st gcs....1931 HAN

Gllft VGAN Istgu g6s.l924 M-N
Roue K A WTlst g 5s.l933 M-N
1st guar 5s red 1933 M-N

H A TC 1st g5s int gtu.1937
Consol g Os int guar...1912
Gen gold 4s int guar..l921
WacoAN VVdir 1st gOs’3d

A A N W 1st gu g 6s....1941
Morgan’s LaA T 1st 7S.1918
1st gold Os...... 1920 J-J

J-J !■

J-J

AU
104*8

■, ************

80%.
Si.

97%. _
89% 9U*a
•••«.. M,
98 08%
I0l>%..~.
107*9
107%—,
......

98 ;
93*

102% 106
106%.....
106 .....

105%
109

107%

93% 94%
99% 101
111 ....

107

106

118
99
106%
111%
109%

103% 107

91%

Wee»e
Jtmmgeer
Lae* Bale

It
have High
104% Deo’09
108 Dec’09
90% J’ne’00
90 Dec’09
97% Dec’09
90 Aug’OU
91 Dec’09

110 JanH)5
110% Jan ’09
109% j’ly’09
96 Aug’09
90 May’08
92^ Ajw’OT
98% Apt’04
io4%oSro»
106%Dec’09..
10b% Not’09 .

107 OCt ’08
110 Feh’OO
108 Deo’09
107%Nov’09
112%J,ntf06
100 Aug’09
93% Nor’06

a • mama •*»*

112% Deo’09

Me

110 113
100% Deo’05
106 Aug’09
lll%Bec’0»
105 105
107 107

91% 91%

99% Sals

9o'* 98*

96

121% 124% 121%Doo*09
108% 108%'
91 .....r
88% Sals
100%
65 bale
116%
82% 88
102 ......

97 99

9*% 93%
84 ......

79% Sals
95%

Bale

68
99% 100
83 85
91
100 ......

*»r::::::
105
105
105%

91% 91%
86 .....

106 % Sale
97% bale

*8*8% *89%
92 Sale
99%
107 100
103%
104
104% 105
......110%
100%...
93% 961.

116 118
104 ....

116% 120
113 ....

115 Deo’09
93% J’iy ’97
99% 99%
98% Deo’Ofe
96% 98%

102 Oct ’09

90 Deo^O

108% 108%
9l%Nov’09
88% 88%

100% Aug‘00
84% 86%
118% Deo’09
82 8J

100% Dec *09
97 Bec’09

03% C8%
84 ' 85
78% 79%
101%Apr’07

88
Oct ’09

84 84
99% 00%
84 Not’00
9i% ajoc’09

107 % Ang’06

109% Maur’06
106% J’ne*09
106 Dec’09
107% J’ne’00

140

15

Fangs’
Tsar
1W9 :

the*
104
102

87

80

1*4

96

1891% 91%
93% Aug’09
103 % loo % 3375
06% 97%
96% Sep ’00
80% Dec ’09 . i
92 02%
101% Apr 00.
lll%Apr’09
104% Sep ’00
105 % May’00
105 105
110 110
109%Nor’09
93% Deo’00
116 Dec'06
107% Jan-09
122 % Aug’08
116 Not’06

89% 91%
96% 98
89% 90
90% 91
98 100

11*0% nd«£
109% 109*4
96 96;

• •••••» maaama

Ioi*% 104 %
166% 107'
106% 110

iio*‘iV6*
107% 109%
107% 109«
'••4**5 •:# • • a •

ioa 102j
03% 98

*112% ii‘6%

110 116

10*6** i*o*d"
IU% 115
104% 109%
107 108%

91% 95

116 116%

98% 101
97% 100
96 93%
102 102%

92 97

121 124%
108% 111
91 96%
88 91%
100% 101
83% 89
118% 120%
82 88
100% 100%
06% 08

92%
104

63% 91
95% 100%
84 83
01% 91%

102% 106%
104 106
106%107%

90 96%
85 03%
07% 107
U6% 98%
06 07*%
88% 03%
00% 95
101% 101%
UO 112
104 104*4
103 106%
103% 105
109% 110%
109% 109%
93 96

1*07% ib*7 %

BONDS
,

N. r. STOCK EXCHANGE
* Wku Bronte Dko 31

Southern Pac Co—(Oont*nu*ti)
; No ofCal guar g5s......1938
Ore A Cal 1st guar g 6s.l927
So Pac etAris 1st gu g 6a.c*10
So Pao of Cal—6s E A Fi 1912

..1912
i 1stcom guar g 6s 1937
B PacOINMet 1stg8S.. 1911
So P*eCoastalst gu 4s g. 1937
TexANOSabBivlst g6a 1012
Con gold 6s.... 1943

^c Pao Kid Istret 4s 1965
Southern—1st ecu g 5s.... 1904
„ Registeretb..." ..1994
^ Develop A ges4»3erA^ I960
MobA Ohio coil tr g 4S..1938*M-S: Mem Dir 1st g4%>5s... 1096 * ’

V. StBoniedev 1st g 4ftl...l951
Ala Can 141st g 6c. 1918 J-J

; Ati A Danr 1st g<4s.....1948
> 2d 4s 1948
Ati A i ad 1st g guar4s. 1949
Col A Greenr 1st 6s 1916

& £ T VaA Ga Dw g 6s.. 1930
s Con 1st gold 5s&.. 1956
1 K Tenreor lien g 5s 1938
GaMidland 1st 3«. 1946
Ga Pao Ky 1st g 65. 1022
KnoxA Ohio Isfcg 6S...1926

.. idobABir prior lien g6s 1945
Mortgage geld 4s. 1945

RichA Dan con g6s....1915
Deb 5s stamped. 1927

RichA Meek 1st g 4s...1948
So CarAGa 1st g 5s....1919
VirginiaMid ser C 6S...1916
Series B 4-os 1921
Series J£6s. ^...1926
General 5a:......i..^..i936
Guar stamped 1936

W O A W 1st cy gu 4s..1924
West N U 1st con g 6S.. 1914 J

SAN Ala See BAN
Spokane internal 1 st g 5s 1955
r| erA ol St B 1st g 4%s..l939•List eon gold 6s 1894-1944
Gen refunds tg as. 1953
St BM Bge Ter gu g.6s.l830

Tex A N C See So Pac Co
TexA Pao 1st gold 5s 2009
2d gohl ino5s.. .*....*..$2000
BaBiy B B 1st g 6S.....1031
WMinWANW Istgu 5s’J0TolA O C ist g 5S 1936
Western BIT Istg6s...l935

; General goldfish 1935
Kan A M 1st gu g 4s....1999,Tol FA W 1st gold 4a....1917

TolStBAWpr lien g3%s.l925
50-year gold;4s..........1950

Tor HamABuff 1stg 4s./il940I I laterA Bel 1st oon g 5s 1928nJj lsfcrelund g 4b. 195T
Un PacRR A 1 gr g 4s ...1947

Registered. 1947
20-yr cony 4s 1$27
1st A ref 4* ...*2008,- ~Ore RyA Nay con g 48.1946 J-D
Ore Short Bine 1stg 6a..19221F-A
1st consol g 6s. i940fJ* JGuar refund is. 1929; J *D
Registered 1929 J-D

UtahA Nor gold 5s.. 1926 J*J
Uni N J HRA O CO See Pa HR
Utah Central see BioGr Wea
CUdi A North Bee Un Pacific
Utica A BlackB Been Y cent

F-A
J-J

XI andaRa oensoi g 4a ....1955
J era CmsAFlstgu 4%al934Ver Val Ind A W Bee Mo P
VirginiaMid See South Ry
V» A Southw’t 1st gd 58.2003 J-J
^ 1stcons 50-year 6s 1958A-G
IV abaah 1st gold 58 1939 M-XVf

W 2« gOM 6s ....1989: F-ADebenture seriesB 1939 J-J
1st lien equip a fdg6s..l921*4-S

' 1st imp 50 yr g term 4S.10541J -J
1st ref andektgds ....1956 J-J
Bet A Ch Ext 1st g 6s..1941 J' £k BesMoin Biy let g 4a..1939 J-J^ Cm DiT 1st g 3%a ..1041 A-O
TolA Ch Diy 1st g 4s... 1941M-8

Wab Pitta Term let g ie.1954 J *D
Trust Co certfs....,
2d gold 4s. ...........1054; J‘DTrustCocertfa..* 1 -

Warren bseDeiBaOA Weet
Wash Cent SeeNor Pao
Wash O A W See Southern,
Waah Tenni let gu 3%a.. 1045 F A
WestMaryland 1st g 4a...1962 A-O
Gen A cony g 4s 1952 A-O
TrustCo cortfs ‘....

WVaCentA P 1st g 6s 1911 J-J
WeatN YA Pa 1stgoa..1037 J-J

West No Car See South By t
WheaPgA BE 1st g 6s...1920 A-O
- WheelDir 1st gold 6s..1928 J-J
Kxten A Imp gold 5a...l03O F-A
BE 1st consol 4s 1949 M-S
20-yeor equips f 6s ...1022 J-J

WilkesA East See Erie
WU A Sioux F See StP M A M>
Wis Cent 50-yr 1st gen 4s 1949 J-J
SupADaidiyA term 1st4s’33 M-N

Friee
fYiday
Dee 31

Bid
95

103%
100%
102
09%
107
03%
83
102
100
04*4

111

Aek

103%

tofe'
112

■ ti«M«

108
86%
108%
89%

Bale

i\1T
88%

87%

104%
110, ......
112 118%
100
64 65
113% 114%
115*; ......

::::::
104% ib*8%
75 ....

103 103%107%....’
108%......
ib*7 % iimi
106%
00 ......

104%

104 106%
106% 108
115>4
97% 97*4

109

Ill Sale
70 85

10U

’Ill" iio%
107% 112%
101 103
00% 93
92% 03%
89 bale
80%
80 ......

106
80%
101% sale
101
110% note
08 bale
08% bale

117%
112% 113%
94*a 8ale

*107%::::::

98%

110
08 sale
112% Sale

; WeeV
Mange er
Look Sale

UigA Met
'07

Lew
112 ; Fab -

104; Mar03
100% Dec'09
104%J’ne’08
114% Deo'04....
116 M»y*07.

APC’08.
J’ly'09....
Oct '09
Not 09

183

104
90
103
102
04% 04%
111% 112
110 ^May’09
81 % 82
00 Dec’00
110 Beo’09
87: 87
108 Sep’08
02%Oct *08
02 J’ne’06

1*0*9** J’ne’09
112% Deo’09
112 112
107 Apr»09
65 Noy’00
113 Deo’00
118% Mey’09
1T5% Apr’00
S2 Nov’08
107%Noy’09
108 108
75 Oct'08
103 Deo’09
112 Oct ’08
lt)g% wee’06
107% De©’O0
108 Deo’09
107 Deo‘09
96% Jan '07
107 Oct ’00

106% Sep ’00
106% Not’09
i 16% Oct ’09
07% 97%
109 Dec *09

111 111
83 Noy’0'9
103 Sep ’09
106% Nov’U4
110%Not’C9
112 Sep *09
101 Dec’09
01% Bec’09
02%Deo’O0
80 . 80
80% 81
01% Apr’09
106%Dee’09
86 cot ’09
101% 101%
102 Not’09
114% 110%
07%. 08
08% 98%
117 Dec’00
U8% 113%
94% 94%
94 Jan’00
107% 107%

98 Noy’08
06 Oct ’U0

110 Oct’08
98 08
112 112%

75

325

103 108%IL0*% 103%
04
08% 101

*7*7% tots*
107%..—
65 88
70
83 90
63% bale
63% Salt
32% sale
12% Sale

JOO Dec *09
103%May *00
8? May’09
77% 78%
110% Aug’00
83 Bee'00
76% Bee’00
87% Bee’09
40 55%
48% 56
0 12%
0% 12%

00% 93%
86% Saie

...J.*73%
118 * Sale*
90 00%

....... 83%
00 .. ™

94 Sale
02 03

92% J’ne’09
85% 86
70 Dee *09
72*4 73%
100 %Not’09
112 112
91 Oct ’00]
34 Feb’07

106% Deo’09
05 j'iy’08
105% Dec’08
86% 88
90 Be©'08

03%
02

8

fl Mange
Tear
1909

07

Lew High
...... ......

104 104
100% 101%
emawaa aarnamm

****** ******

****** ******
***** ******

88% 92
102% 108
102 102
03% 06%
106 115%
100 110%
76. 8*
85% 00%
110 113%
86 91

92% *02%

109 110%
100% 112*4
110% 114%
108 107
64 68

110 117
U8%118%
****** ******

lo7%iiT*
106% 108

ibi % i*03%

107% 100
107 110%
107 109%

tin" io0%
108*4 106%

m’T,
06 08
100 110%

111 110
•5 76
103 105

iVb % i‘12%
112 112
101 105
01% 06
86% 04%
80 01%
79% 88%
01% 91%
106% 108%
80 89
101% 104%
100%103
102 124%
06% 100
97 99%
117 120%
112%118
02% 96%
04 04
00% 107%

08 96

..,119 117%
3 97 % 100
28 111% 114%
26 101 105

86 101
102% 102%
87 87%
71% 80%
108 111%
68% 01%
76% 80
87% 01%
42 §6%
*1% *6
7 14%
7% 14%

.1
teis

103
2M
73

2154

5
71!

92% 93%
82% 83
61 73%
62 73%

.'100% 102
»|UO 117

87 05%
• ^ ****** ******

10* 109

Hi*— •••-
• M««MI

33 83 00
......

JianuXactnrtng 3s Industrial
Armour ACo lstrealest4%s’39
Beth Steel 1st ert el 6s.. 1926
Cent leather 20-year g 6x1025
Corn Prod Ref sf g 5s....1931
Dtatil »ecCor cony lat g 5s.’27Gen Electric deb g 3%a..l042
. 10-JTgdeb 5s 1017
Int Paper Co lat cong 6s. 191b
Consol conv s f g 5s.....1935
Int st Pumplataf 6S....1929Backatr steel ist g 6s....1923N 1 Air rfrake lat oonv 6a ’28
Renubi AS latAccltr 5a. 1934Union BagA F 1st at 6a.. 193o
(I s i<eaiuCoifdeb g6s..l013U S RealtyAI cony deb g5s *24UBRed A Beflatafg6a.l031
U B Rubber lO-yroolftr6a.»l8..

j.._
*No pries Friday; latest bid and asked this week!

U18C8L1ANKOU3 BONDS—Concluded.

04% Sale
88% Sale
90% Sale
97 09%
74% Sale
...... 82%
147% Bats
164 Sale
01 Bale
97 Sale
90% 100
114% 114%
163 108%

06%
106 106
90 Sale

2s 02
i Bale

67

94% 94%
88% 89
98% 90%
100 Nov’00
74% 74%
S3 Deo’O.
147 147%
103% 104
90% 01
96% 97
iUO 100%
113% 114%
103 Deo’OV
06% 96%
iU5 Dec’Ob
80% 93
00 00
104% 104%

a Due Jan

92% 96%
77 90%
96% 101
05 100
73% 78%
80 84
136 155%
tOl 106%
85 01
96% 67
93 99%
t08 116%
98 103
01*4 93

.104% 106%
84% 02
89 05
102% 106

Manufacturing 3c Industrial
(J s steed Corn— j eoup .<71063
SI 10-60 yr 5s. (reg ..81068

Va-CarChem 1st 15-yr 6s 1023
♦V'estingheuse K A Ms 15a ’31

MUceHaMoai
Adams Ex col tr g4s 1948
Bush Terminal lat 4a. ,...1052
Consol 6a.................. 1055

ChicJaA v%Yard col g 5a. 1916 J • J
DetMAMlrtgr incomes.. 1911 * "
Inalitfor Irrig Wka ,4%a 1043
Int Mercan Marina 4%a..l022
int Navigation 1st a f 5a. 1021
NewpNe ShipA B 05s 41900

1951
*•Providence Sec dab • 1957

Providant Loam Sue 4%s. 1921
_ 3 Yuba WStCo cong6a..192j
b Due Feb ~4~BuaA^^Vbae May pDas J’ne

105% Sale

*0*8% Sale"
93 sale

92% Sal*
...^. 00

*‘y’5% loi
06% ....

71 71% 70%* 82% 83 ^ *Tk”
► **.**,*4

03%
.*••*«» *****

• ***** ■ ******

****** *****

105 105% 2
104% 105
08% 99
02% 02

02% 02%
00 Dec’09
96%'Oct *00
1W Jan’bfc
37 Deo *uft
»3> “ -95%l„ „

7i%: 8v
83% Dec’Ob
95 B«c*0i
04V 04 4«
90 Jan *uo
05; J’iy’ow
112 J’iy’04

V1
101% 108%
93% 100
0U% 05%

87.02% 06
68% 77
03% 88%
95 95
01 05%
00 9f
0F 00 j

A Due JTy p Dae Not sOntian

a
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CHICAGO STOCK EXCHANGE—Stock Record—Daily, Weekly and Yearly
STOCKS—HIGHEST AND LOWEST SALE PRICES.

Saturday
Dec 25

»
o

2?g 2%
*5 10
109 109
32 33%
*12 20
*8 9
*4% 5
*30% 33
*75 76*4
17*4 17*4

♦55% 57
*17 18
*60 68
*5412 55
5212 52*4

1*101 105

13%
81

*214
*130 133
78% 78%

*111
142% X42l2

Monday
Dec 27

13*8
81%

*1%
*5

*105
3212
*12

8%
47g

*30l2
*75
*16%
55*4
*17
*60
55*t
52l2

*101

13i4
81

*214
*130
78*4

*111
1421g

40 40
75 75%
♦52 54
♦1 1*8
*2 3
40 41%

*136 137

*142 1424
11812 1184

125*4 125*8
85*2 87
*43

*18" 20*
♦113% 114%
1*122 124
100 1034
*120 1224
115*4 115*4

162* 16378
121*4 1214
108*4 109

*165' 162"
*1044 105

Tuesday
Dec 28

2
10

110
32*2
30
9
47g
33
76*4
19
557g
18
68
56
53*g
105

13*4
81

133 '
78*4

142*8

39
*74*2
*52
*1
*2
40
134

145
1184

40
754
54

1“
40*2
136

145*
118*4

125*8
87*2

♦43

♦is’
*113*4
|*182
103

[*120
*115

i«3‘
121*4
1083g

♦lio’
*104*2

125*4
88l2

20
114*4
124
106
122*2
1154

165’
121*8
109

162"
105

15
16%

*15 "I
16**|

151*
*17

151*
17*4

Wednesday Thursday
Dec 29 * Dec 30

185
*1*2
*5

*105
324
18*4
84
*4*4
*31
♦75
*16*2
55l2
*17
*60
55
63%
105

185
2
10

110
38
19
9*2
5

33
76%J
19
5512
18
68
55*gJ
53%

105

14 14
81*s 82*4

*214 ...

*130 133
78*2 784

♦ill —.

14212 1424

38*2 38*4
*74 75 *
*52
*1
*2

54
1*8
3

38 38*2
135 135

♦144* 146
118*2 118%
23 23

125*4 125*4
87% 88*4
*43 ...

*18’ *20
114l4 116
*122 124
104 105

♦120 122*2
115*4 115*2

164" 16412
121 121%
108*4 109

♦165" 162“
105 105

‘15% *15*4
16*2 16*2

*191 200
*112 2
Last Sale

109 109
37% 39*4

lo
ip
Last Sale

♦16*2 19
65l2 55*V
18 18
Last Sale.
54i2 55
53% 53*4

,*101 105

19
10
5

32

14% 14*4
82*g 82*4
Last Sale
Last Sale
78*4 78*4
Last Sale

143% 14334
Last Sale
Last Sale
38*2 38*4
74 75
Last Sale
Last Sale
Last Sale
39*2 39*4
135*2 136
Last Sale

*144 146
119 119*2
23*4 23%
Last Sale

125*4 125*2
86 87
Last Sale
Last Sale
Last Sale

116*4 116*2
*122 124
105 106 1
Last Sale

115*4 116
Last Sale

164 164*4
121 121 ■’
108% 109
Last Sale

161 161 ;
105 105 ]
Last Sale
Last Sale
Last Sale
15% jS%16*2 Jr

Friday
Dec 21

♦190
*1

7
109
36
♦16
*8
4*4

*30
78
*16 18
*54*2 56
*16 19
70 Aug’OO
*54*2 66 !
53% 64*8

*104 1Q8

Sales
of the
Week
Shares

_ . Railroads
225*4 19 Chicago City Ry 100
„ 3 6 Chicago A Oak Park. .100Dec’09 .... Do pref __ ...100
109 40 Ohio Rys part ctt ‘T**...
37*2 12,001 Chic Rys part ctt “2”
20 185 Chic Rys part ctt
10 117 Chic Rys part ctt *‘4*’. I.
4*4 100 Chicago SUbw^y.. ...100

_ 32 100 Kans City RyA Lt—100Dec'09 .... Do pret ._._J00
35 Metropol W S Elev...l00

230 Do pret —100
5 Northwestern Elev 100
.. Do pref 100

200 South Side Elevated..100
4.435 Streets W Stable C L.JOO
lor Do pret 100

14 141g
81*4 81%

225*4 Oct*09
130 Dec'09
78 78*4

111*2 Dec'09
141*2 141*2
g June’OO
*4, June’09
38*2 38%
72*4 73

51*2 Dec'09
1 Nov’09
2*« Nov’09
*S9 40 J
136 136 ’

2*4 Mch’08
145 145
119*2 119*2
*23 24
86*4 Oct'09
125% 1^5*2
85*2 86

45 Nov‘09
2*g June’07
20 Nov’09
116 116
125 125
106 108%

122*2 Dec'09
1157g 116*2
11-16 Mch’09
164 ,.167%
*120% 121%
IO8S4 109

7 Feb’09
♦160 162
105 105

1*2 Apr’09
1 Apr’09
7% Apr'0915 IT

16*2 1

STOCKS
CHICAGO STOCK

EXCHANGE

Range since
Jan. 1 1909

Lowest

l.iuo American Can. 100
820 Do pret 100

American Radiator.. 100
Do pret.. 100

344 Amer Shipbuilding 100
Do pret— 100

460 Amer Telep A Teleg
Booth (A) & Co... 100
Do pret... .100

673 Booth Fisheries com
1,193 Dopref... ....

Cal A Chic Canal A D.100
Chic Brew'g A Malt'g
Do pret

625 Chic Pneumatic Tool. 100
563 Chicago Telephone 100
... Do rights...;
51 Chic Title As Trust...100

700 Commonw'th-Edlson.lOO
300 Com Prod Rtf Co com

Do do pret....
573 Diamond Match 100

3,877 Illinois Brick 100
Masonic Temple
Milw A Chic Brewing....
Do pret..

420 National Biscuit 100
3 Do pret. 100

870 National Carbon 100
.... Do pret. 100
1,504 People’s Gaa^LACoke.100
2’851 Sears-Roebuck coml 1100
933 Do pret 100

1.523 Swift & Co 100
„ Do rights.....
9 The Quaker Oats Co.. 100

JL01 Do pret.. 100
Unit Box Bd & P Co-100
Do full paid

.... Do pref. 100
1.087 Do full paid
482 Western Stone ...100

180 Mch _

1% Get 22
5 Oct 21
977gDec 7
30 Dec 13
10% Dec13
8 Deo 1
3*4 Dec 1
30 Dec 21
78 Dec 11
15*g Sep 13
47 Jan 14
17 Novl7
63 Jan 6
60 Jan 25
39*4 Apr 13
97 Feb 15

7% Jan 30
71*4 Jan 6
200 Jan 14
126 Jan 21
54% Apr 21
101 Feb 24
139 Aug27

*g J’ne 10
*4 May22

10 Mav24
48 J’ne 16
51% Jan 8
1 Apr 27
2*8 Apr 27
20 Mch 24
127 Jan 4

117 Jan 18
107 Jan 21
17% Feb 25
70*4 Mch25
117 Jan 9
38 Jan 26
43 Jan 5

"26"*Novl7
97% Jan 2
118*4 Feb 15
82 Jan 14
110 Jan 15
102 Jan 5

*2 Feb 25
55 Jan 5
101 Jan
100*2 Jan
6 Feb

119 Jan
98*2 Jan
% Feb 19

2% Feb 26
3*4 Mch 10
10*2 Mch 9
15 Feb 16

Highest

190 Feb 3
f Jan 22
15 Jah 22

119% J’ly 28
45*4 Jan 2
30 - Jan 29
13% Jan 2
20*4 Jan 2
52v *J’ly 7
86% May18
19% Dec 17
59 Dec 20
25 May 6
73 May 7
61 May 7
64i‘ Dec 13
108 Dec 1

15*4
86

225*4
183
81*g
112
145

1
5
40
75*2

*!
2%

42
140

Novl9
J’no 4.
Oct 29
J’ly 21
Dec 11
Sep 13
Nov20
Jan 2
Jan 5
Dec 27-
Dec 27
Apr 16
Apr 27
Novl8
Dec 24
Sep 23

152 Oct 7
121% J’ly 1
25*8 Aug 3
88*2 May19
130*4 Aug 13
88*2 Dec 28
47 Sep 16

2i" jrne28
119% Sep 27
130 Sep 21
108% Dec 31
124 NOV 16
119% Aug 16
1 Men20

169*2 Dec 11
121*4 Oct 20
114% Aug 6
20 Jan 18
163 Dec 23
105 Dec 29

■* 1% Mch26“

3% Mch £
9% Jan 4

20 Nov 4
25 Mch 15

Range for Previous Year
(1908).

Lowest

160 Jan
1% Feb
8*2 Dec
84% j’ne
38 Oct
20 Nov
9% Sep
15 Feb
30 Oct
68 Sep
12% Nov
42 Jan
413*4 Aug
46 Aug
42 Aug
26% Apr
85 Apr

4 Feb
41% Jan
125 Jan
110 Apr
37 Mch
91 Jan

7g Dec
3 Dec

40 Feb
1 Oct
2 Nov
20 Dec
106 Jan

34 Feb
100 Jan
80 Jan

113 Jan
30 Jan
38 J’ne

19 J'ne
70 Jan
101*4 Jan
51 Mch
91 Mch
80*2 Jan

24 Jan
72 Jan
88*2 Jan

114*4 Jan
87 Jan

% J'ly

ri%lriy
"iwTdciT

Highest

185
3%
10

119
47
28
13%
30%
4734
86U

% 19“
„ 54"
22;
62%
71'
34
108

Dec
Aug
Aug
Nov
J’ne
Dec
Dec
Dec
Nov
Nov
Jan
Mav
Dec
Dec
Jan
Nov
J’ne

10% Nov
76% Dec

200 Dec
128% Nov
63; Nov
104; Nov
30 Jan’
100 May

57% Dec
1% Aug
4 Apr

30*2 Aug
153 Sep

2*4 Feb
116 Dec
110 Oct

—4
137 Aug
42% Dec
46 «*’ly

20 J’ly
97 Dec
120 Aug
87 Dec
115 Nov
106 Dec

56 bee
102 Dec
105*4 Sep
134 Jan’
100 J’ly

1*4 Jan

12 Jan’
17 Apr

Chicago Bond Record
BONDS

CHICAGO STOCK
EXCHANGE

WmE andtea Dae. SI

Inter¬
est

Period

Amer Strawb’d 1st 68.1911
Armour A Oo 4 He.->1939
Avon ElginAChlc 5.1941
CU A So Chic By Co

1st M as 19*7
0MBAv A FG (St L) Ss '12
CUe Board of Trade 4sl927
Chicago aty Ry 60..-1927
Chic Consol Br AHit 6s—
Chic Consol Trac 4 348 1969
Chlo Auditorium Ist5sl929
Chic Dock Oo 1st As.. 1929
Chic Jc RR 1st M g 58.1945
CUo No Shore Elec 68.1912
Cldc Pne Tool 1st 5s_al921
CUe Ry 5b..— 1927
Chic Rys 4-5s series “A”
Chlo Rys 4-5s series MB”
CUo Rys 4-5s series “C”
Ohio Rys 00U 6s___1918
Chic Rys Fund 6s..1916
Chic Rys Tern Ctts 1st 5s

CUe R I & P RR 4s..2002
OoUat trust g 5s 1916

Chic Telephone 5s_. 1926
OommonwJEtSistm 58.1946
Chic Edison deb 68.1916
1st g 6s July 1926
Debenture 5s....1920

Oommonw Elect 5801943
Illinois 'runnel 5s 1928
Kan City Ry A Light
Oo 5s 1913

Knlck’b’ker ice 1st Ss.1928
Lake St El—1st 5s...1928
Income 5s—.....1925

Metr W Side El—
1st 4s 1968
Extension g 4s .1968

Worth West El 1st 48.1911
Wo W G-L A Coke Co 58*28
Ogden Gps 5s.......1945
Pearsons-Taft 5s 1916
4.403
4.60s Series E
4.80s Series F

Peo Gas L AC 1st 6s. 1943
Refunding g &s 1947
CUe GasLAC 1st 5al937
Oonsum Gas 1st 5s. 1936
Mnfl Fuel Gas Ist5sl947

South Side EJev 4 Hs.1924
•Swift & Oo ittg 5s...1914
Union El (Loop) 5s..1945
Union Pacific conv 48.1911
United Box Board ool 6s’26
General mtge Gs_._

Western Stone Co 5s. .1909

14A - O

F - A
- J

IF - A

i:l
F - A
A - O

5f:«
j - j
F - A

- D
IF - A
F - A
F * A

M-N
1M- S
* D

M- S
J

A - O
M- S
M- S
J * D

lM-N
A - O
J - J

Pries
Friday
DffTJl

Bid Ask

i’94% Sate

.... 102

103% Sate

.... 85%
101% 101*2

Weekfs
Bangs or
Tji.t Sale

Lorn High
100 Mch*07
94*1 94%

85
.... 92
101

103% 103%
102% 1C3

10b” fob%
102% 103 ’

198% Sale

fsV’ Side
Feb ....

F n A
J - J
M- S

»:»
J - D
M- S
M-N
M- N
A - O
M- S
J - J
J - D
M-N
J - J
J - J
A - O
M-N

j’-"3
A - O

83% 83*2
8Q7g Sale
96% Sale

94% Sale
09% ....

96 ..

97 ..

98*2 — -

103% 13%
104% 104%
102% ....

102
9378 vih
100 100%

. 93

W’ Vi
— 80

B'ds
Sold

No. Low High
rn-mmm-. C***«**»-

93*2 m8

102 J’ne’09
101% Oct’09
100 May'07
103% 11
103 Apr*04
50 Apr’09
96% Jan’06

94*2 Dec’09
87 Feb*06
85 Deo’09
101% 101%
95 95**
ll*} Dec’09
101 Dec’09
101*2 July’09
101% Dec'09
66*2 Aug’08
66% July*08
103% Dec’09
1027s 1027g
100 J*ne’08
100 Dec’09
100% Aug’09
102% Dec’09
80 peo’08

96% 96%
96 Mch’09
84 84
16 May’05

83% 83%
80% 81
96 96%
9884 Dec’09
94% 94*4
100*8 Mch’09
96 Nov’09
98 J’ne’09
100 Mch’09
121*4 May’09
108% 103*2
104% 104%
102*8 Dec’0»
101*2 Dec’09
937s 94
100*2 100%
88 Nov*0§
114

, Nov'04
80 Pec’09
80 Nov’09
85% July'98

Note.—Accrued Interest must be added to all Chicago b ond prices.

52

26
1

44

.ft

10

'ii

for
Year 1009

102
101

102*2
101%

102*4 105

50’ 50‘
i a#*# ’ «»***■

94*2 94%

72” 85%
100% 102*4
93% 96%
84% 89%
69 92%

1007s 102%
,101*2 102%
100% 102*2

102% 103%
101 103%

IS102
'

.4*4*mm- ■ mm**

96% 98*4
95 96
73 ; 91

82% 86*2
80% 84%
92% 96%
98 99
93 98
100% 100*2
96 98
98 997s
100 100*8
120 122
10278 104
103% 105
102 102*4
101*2 102
93% 96%
100 102
88 96

»>*•*:

70 81
70% 81

Chicago Banks and Trust Companies
NAME

Calumet National.....
Chicago aty .....

Commercial National..
Continental National..
Cook Co State Savings.
Com Exchange National
Drexel State .....

Drovers’ Dep National
Englewood State
First National ....

First Nat Englewood...
Foreman Bros B’k’g Co.
Fort Dearborn National
Hamilton National....
Hibernian B’k’g Ass’n_.
Kaspar State Bank
Live Stock Exch’ge Nat
Monroe National..
Nat Bank of Republic..
National aty ......

National Produce
North Avenue State...
North Side State Sav’gs
North West State.....
3 People’s Stic Yds State
Prairie National.......
Prairie State
Railway Exchange.—.
Security —_

South Chicago Savings
South Side State ;
State Bank of Chicago. .
Stock Yards Savings...
Union Bank of Chicago,
s Union Stk Yards State
American Trust 4s Savs.
Ccntral Trust Oo of HI
Chicago Sav Bk & Tr_
Chicago Title A Trust..
Citlzens’Trust A Savings
Colonial Trust A Savings
Drovers’TmstASavlngs
Farwell Trust Co......
First Trust A Savings..
GuaranteeTrust A Sav.
Harris Trust A Savings.
Illinois Trust A Savings
Kenwood Trust A SaVgs
LakeView TrustASavgs
Merchants’ LoanATr Co
Metropol*tonTrustA$ay
NorthernTrust Co..—*
North-Western TrASav.
s People’s Tr A Savgs..
Pullman Trust A Savgs.
SheridanTr A Sav Bank
Stockmen's Trust A {Sav
Union Trust Co....;..
WftfifAWM HV|«q4
West Side TrASavBan
Woodlawn TrASavBank

Outstand¬
ing
Stack

$100,000
500,000

7.000.000
9,000,000

50,000
3,000,000
200,000
600,000
200,000

8.000,000
150,000

1,000,000
1,000,000
600,000

1,500,000
200,000

1,250,000
300,000

2.000,000
1.500,000
250,000
200,000
50,000
200,000
300,000
250.000
500,000
250,000
300,000
200,000
200,000

1,500,000
250,000
200,000
200,000

3,000,000
2,000,000
n50U,000
5,000,000

50.000
600,000
200,000

1,500,000
2,000,000
200,000

1.250,000
5,000,000
200,000
200,000

3,000.000
^ 750,000
1;500,000
200,000

I 200,000
I 500,
• 200,000
200,000

1,200.000
1,000,000
200.000
200,000

Surplus
and

ts

Dividend Record

In * Per- LastPaid
1909 iod - ~

($39,068
207.686

8,382.172
4,919,686

9.177
5,310.183

29,247
382,087
32,093

8,254,451
167.011
563,618
277,927
157.069
837,615
132.458
467,289
64.091

1.153,655
606,725
69,079
66.637
18,797
10,827
65,305
74,831

Dec *08,6
Jan ;*10, 5
Oct ’09, 2

QJ Jan HO, 2*s
None Q-M Dec3l’08,l%

' ‘ “

Jan no. 4
Oct ’09,5
Jan no, 2*2
Jan no, 1%
Sep30’09,4

I Sep30’09,2*»

liec3Y’09^’
Dec31’09.2i*
Dec31’09,2
July *09, 5
Dec3J*09.2l2
Nov 1 *09,1
Dec31*09,2
Oct *09, 1%
Dec31’09,l
Jan f’10,1%
Jan :*10,1*2

Beg. b U8. No y’09 V.89’p’l320
Q-M

160,920
80.000
5,613

1,557.136
177.356
^7,761
W
81,834
841,740
103,691

rl .373,397
; 6,959
507,056
103.069
209,387

3,083,548
14,613

1,167,860
8,460.043

55,512
80.747

5,301,263
252.643

2,160,762
57j670
(S>

189^67
24^74
32,138

1.077,943
210,333
76,164
39,239

Sep ; ’09,1*2
Jan *08, 2
Dec3l*09,l%
Jan ’10,1%
V. 89, p. 817
Jan '10, 3
Dec3 • '09, 2
Nov '09,3
Oct ’09,1%
July '09, 2
Jan '09,1*4

TO, 1%
TO, 1%
'09,2
TO, 2%
TO, 2
’09, 1%.

-

,4
.1138
TO, 7*2
TO, 4
TO, 1%
TO, 1%
TO. 3
TO, l*a
TO, 2

July '09, 3
Oct *09,2
Jan TO, 2
9 V*89,p.141
Jan *10, 2*2
Dec31*09,2
Jan TO, 1*2
pt 6 1908
Jan *10,1*2

• Bid and asked prices; no sales were made ott this day. tNov. 16 (close of business) for national banks and Nov. 17 (opening of business) for StateInstitutions. JNo price Friday; latest price this week, a Due Dec. 31. b Due June. Jfc Also 20% In stock. « Capital and surplus to be Increased.« Dividends are paid 0-3. with extra payments Q-F. r As of date April 29 1909. s Union Stock Yards State Bank and People's Trust A SavingsBahk consolidated under name of People’s Stock Yards State Bank. V. 88, p. 1320. t As of date Sept J 1909. u ^ockjnereased In 1800,
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BOSTON STOCK EXCHANGE—Stock Record, T Uy, Weekly and Yearly
SHARE PRICES—NOT PER CENTUM PRICES

3

Saturday
Dot 2b

Monday
Dec. 27

Tuesday
Dec. 28

Wednesday
Dec. 29

1
1 *121*4 122 ♦12l8g 12l7g *122*4 12212
) *105*8 106*8 105 105 105*4 105*4
t 230 230 230 230 230 230
t *133 134 134 134 133 134
I *224 ....

*224 .... *224 ....

s

i
* 148 ♦147 .... *147 148

8 *.._. 300 *.... 300 *.... 300
1 *15 16 15 15*2 *15 16
1 *75 .... *75 .... *75 ....

1 *__— 12 *._.. 12 *10 11
1

i 48 48 *47 48 *47 48

•
*
*
—, 116*4 116*4 —— —-

1
9
•
* *132 132*2 *132 133 132l2 132*2
• *10212 *102*2 .... *102*2 ....
!
S

♦87 .... *87 .... *87 ....

! 16*2 16*2 16*4 16*2 *16*4 17
• 78*2 78*2 79 79 78*4 79

i 158*4 1585S 158 158*2 158 158*2

:
s
1 *195 200 197 197 196*4 196*4
1 35 35 35 35

* 115*2 115 115 *115 .

* *104 .... *104 .... 104 104
1 201 20134 201 201 *20334 204
•

j 103*8 103*8 *103*4 104*4 *1043g 1053g

s 9412 94*4 94*2 9412 95 95

i *105 106 *105 106 105*2 105*2
1

1
■ 48*2 49*8 49 495g 48*2 49
1 102*4 10234 102*2 10212 102 103
1 *7*2 734 7*2 734 7*2 734
: 20*2 20*2 21 21 20*2 20*2
1 122*4 12234 122 12278 122l2 123
1 122 122 122 122 121 122
1 142*4 14234 142*4 14234 1423g 143

* 38 36*2 37 *37 38
1 103*4 103*2 103*4 103*2 103*4 10312
1 ; *7*2 8*2 *7*2 8*2 *7*2 8*2
• 1*143 146 *143 145 *143 145

j *70 7034 *7034 71*4 *71 7184
• *11 1178 11*2 11*2 11*4 11*2
1 250*2 250*2 260*2 251 253 253

1 1 *159 160 15934 15934 *159*2 160*2
; 1 82*4 83 82l8 825g 8212 8212

i 92l8 93 *92 93 9278 927g
1 212 212*2 21278 21278 214 214

Thursday
Dec 30

*12334 124*4 123*4 123*4 *12334 12412
*111*2 112*2 111 111 112U 112*4
138 138 *138 138 L38
100 100 <*__, 9934 * 9934
192*2 19212 *190 19212 *189 191
12 12 *11*4 12 12 12

109 109 108*2 109 *10812 109
33 34 34 34 *33*2 34*4
*28 30 *27 30 28 28

168 169 167 168 167*2 168
66 68 68 68*? 6812 683S
30 30*2 30*2 30*2 30 30*?
90*2 9U2 9034 91 9078 9U2
124l2 125*4 12434 12512 125*2 125*2
*16 17 17 17 17 17*?
93 93 94 94 *93*2 96

7 7*8 6*4 6*4 6*4 6*4
* 58 56*2 56U 56*2 561?

87 887g 8734 89*4 89*4 90*2
39*2 40*2 39*2 397g 397g 40*4
52*2 52*2 63* g 53*4 ... .

48 493* 49 60 4934 5U4
*.75 1 *.75 1 .75 .75
. *1U8 12L *117g 12*2 12 12*4
*.50 .55 *.50 .55 .55 .55

2178 22*4 218s 22 2178 22*8
2218 227# 22U 238s 23*8 2334

, 28*2 29 28*8 28*>8 28*2 2834
100*4 103 101 103*4 103 103
670 690 680 680 679 680

\ 37*2 38 37*2 38 37*2 38*4
*.10 .16 .12 .12 *.10 .16

83 83 83 8414 84 84l4
: *834 9 9 9 9 9

133g 1384 135g 14*2 13*4 14*8
134 2 1&8 2 1*2 1*2

■ 18*2 19 18 18*4 18 1834
11 11*8 H‘8 1U2 11 1U4
105 106 106 109 109 110*2
11*2 1134 11*2 11*4 115g 12
34 35*4 33 3434 33*4 33*?
634 6 534 57* 512 578

2734 2814 2734 28*4 27»4 28
8*2 8*2 8*2 87« 85g 834

71*2 73*? 70*4 721? 69*4 71*4
17*2 18 18 1834 18 18*?
6*2 612 6*2 678 6*4 634

♦.75 .99 * .75 .90 *.75 1
47g 478 434 4*4 *412 5

227g 25*4 25 26*2 25*4 26*4
*7 8 *7 7*2 7 7
65 6512 65*2 68 67*2 70
.09 .09 * .08*2 .09 — - -r '

2634 27 26*j> 267g 26*4 2678
107g 107« 10*4 11 IO84 10*4
49% 5U4 48 50*2 48 60
8*2 8&s 8*4 9*8 8*4 834

* .85 * .85 .75 .75
*54 5412 54*2 5412 5412 5412
169*2 170 169*2 170 169*2 170
21 221? 19 22 19*2 20
89 89 87 89*? 89 90
*2*2 2*4 2*4 2*2 *2*2 234
16*2 1634 1612 16*4 16*2 I684
63 63*4 63 64 63*2 64
16 16*4 16 16*? 161g 1658
16*2 16*8 16 16*2 16 16*4
70 70 69 69 *-.. 69
9*2 97g 9*2 10 9*4 11

3634 37*8 37 37 37 37
54*4 54*? 54 54*? 54*8 5412
53 53*2 63 53*? 5312 53*2
*4*2 5 4*2 4*2 4*s 43*
45 45*4 45*2 46 46 46
69*8 59*8 59 60*? 60*8 6034
6*4 6*2 5*8 5*8 5*4 538
10 10*4 10*4 10'8 11 1212

147 147 146 148 *146*2 . - - -

3 3*8 23g 27g 25g 2~8

229 230
134 135
225 225
148 14814
Last Sale
Last Sale
15 15
Last Sale

*10 11
*47 48
Last Sale

~~Last'Sale
Last Sale
Last Sale

13112 132
Last Sale
Last Sale
Last Sale
1634 1712
7912 80
158 15812
Last Sale
Last Sale

*195 ---

35 36
117 117
*104.
204 204
*10312 10412
168 I68I4
94 9412

*105 106
Last Sale

48l2 4812
102l2 103

734 7*4
2034 2034
122l2 12312
122 122
1427g 143t2
* 38
I63I4 103l2
Last Sale
Last Sale
71 71
11*8 1134

252 253
1595g 16012
82l2 827g
93 63

*213 214
3 3

12334 12334
‘112 11214
13812 13812

99-"
i897g igo
1134 11*4

10834 109
3312 3312
*27 30
Last Sale

167l2 168i2
68I2 70l2
30l2 301*
9H4 92ig
12478 126
♦16 17
9334 03*4

612 6*4
5712 68
897g 91lg
39l2 4012
5314 54
5034 51*4

* .75 .80
12 12

* .50 .55
221g 22*g
2312 24
2812 287g
10212 103
680 685
375g 38

*.10 .16
84 84l4
912 912
1312 13*4
15g 1*4

1734 183g
IH4 HI4
109 109l2
H7g 12
3212 33
534 57g

28 29
8*4 87g
69 70
18 I8I4
*612 7
.95 1
*414 5
2534 2634
7 712

67«4 69l4
* .05 .08
27 2714
1034 11
49 50
8I4 81*

.75 .75
55 5514
169 16934
2012 2H2
90 92
25g 25g

167g 1712
6334 637g
1612 17
I6I4 1634
68 69
1012 IH4
Last Sale
37U 3714
543g 65l2
5314 5334
4I4 434
46 46
607g 6U4
53g 53g
12 13
147 150

234 234

Friday
Dec 31

123*8 1237g
♦10312 104l2
229 230
135 135

*224
*147 148
152 July'09
298 Dec'09
*15 16
75 Dec*09

10t2 10l2
48 48

156 Dec'09
117«4 1173a
170 July’09
13912 J’ne'09
270 Oct'09
132 132

103 Dec’09
88*2 Dec’09
195 Oct’09

18 18
*7812 7912
158*g 1581*

149 Aug'09
210 Dec’09
195 197

j liBii 115*4
*100
204 20414
*103 ....

168 168
94 94
10512 10512
145 July’09

4812 4812
10212 10212
*7*g 734
205g 21

12318 12314
12112 12212

*141*4 141*8
37 37
103 10312

8l4 Oct’09
1457g Nov’09
*71 7U2
1U2 IU2
25H2 252
I6OI4 I6OI4
827g 827s
93 9314

214 214
*2*4 3
124 124
112 11214
xl36*2 13612

196” 190
*1112 11*4
108*4 109
3312 3312
29 29

15g Dec’09
168 168
6914 70
301s 30l2
907g 91*4
1251g 125U
*16 17
93 9312

Sales
of the
Week
Shares

STOCKS
BOSTON STOCK
EXCHANGE

5012
♦ .75
IH4

*.50
22lg
23U
28lg
102
680
38

*.10
84
x9
1312
*112
1712
IB*
109
1158
3214
5*4

2812
87g
70
18
65g

*.75
*412
26l4
*714
68

*.05
267g
IOI4
49*4
8*4

55”
X163*4

21
9012
25g

171g
64
16*4
I6I4
68
1012

3714
X54*g
X527g

434
4512
60*4
*4*4
12*4
150

23«

55
164
2H4
91
234
1734
66I4
1718
I6I4
69
1H4

Dec’09
37i2
5434
53
5
46
61
514

1314
150

25s

1,805
482
620
360
345
107

5,664
105
525

100
1,945
417
138
502
361
65
140
150
61

223
10

124
145
273
499
61

"264
5,676
442

6,450
458
100
186

680
135

18,803
7.345
175

16,970
70
665
100

7,358
10,327
6.210
1,221

97
1,095
100

6,106
315

14,242
1,125
5,844
6,148
662

15,350
8,445
1,740
3,610
8,615
16,757
8,094
330
120
60

64,467
350

2,865
300

3,699
1,461
15,821
3,707
350
525
470

5.345
811

1,115
13,109
2,290
3,337
1,464
125

5,529

Range since Jan. 1
1909

Range for Previous Year
(1908)

Lowest

Railroads
1,092 Atch Top & Santa Fe.100 98 Jan 13

14 Do pref 100 100*4 Jan 16
166 Boston & Albany....100 225 Jan 4
662 Boston Elevated 100 124t4 Jan 7
30 Boston & Lowell 100 223i2 Deo 16
13 Bostoa & Maine 100 132i2 Jan 2

£>o pref „ 100 151 Feb 26
Boston & Providence. 100 295 Sep 14
Boston suburban El Cos. 11*4 Jan 2
Do pref. 60i2 Jan 5

Boston As Wore Eleo Co;:. 10 MaylO
' Do pref 46i2 Dec 24
Chic June RV & USY_100 143 Jan 25

141 Do pref_\(3i 100 115 Nov 6
Con & Mont, Glass 4—100 170 Jan .6
Conn As Pass Rty pref. 100 139 Jan 2
Connecticut River 100 267 Jan 15

59 Fitchburg, pref._5-._100 128i2 Novll
Ga Ry As Electric....100 75 Jan 5
Do pref ..100 79 Jan 14

Maine Central 100 195 Oct 11
1,838 Mass Electric Cos 100 IU4 Jan 12
229 Do pref 100 58i2 Jan 15

1,201 N Y N H As Hartford-100 A153 Nov 8
Northern N H 100 146 Feb 4
Norwich As Wor pref.100 200 Apr 13
Old Colony 100 190 Dec 8
Rutland pref.. 100 26 Apr27
Seattle Electric.. 100 9014 Mch 2
Do pref 100 971* Apr 5

Union Pacific 100 xl727s Feb 26
Do pref 100 93i2 Mch 2

Vermont As Mass 100 165 Jan 20
West End St 50 88 Jan 2
Do pref 50 102 Oct 12

Wore Nash As Roch__100 144 Mchl2
Miscellaneous

Amer Agricul Chem 100 33*4 Jan 2
Do pref 100 94 Jan 18

Amer Pneu Service... 50 5*8 Jan 26
Do pref 50 13 Jan 13

Amer Sugar Refin....100 ill4 Nov30
Do pref 100 *117 Nov30

Amer Telep As Teleg 100 125i4 Feb 1
AmericanWoolen.... 100 27i2 Feb 4
Do pref 100 93i2 Jan 15

Boston Land 10 3*4 Apr 1
Cumb Telep & Teleg.100 125 Jan 25
Dominion Iron As Steel 18i2 Jan 11
East Boston Land 7 Jan 4
Edison Elec Ilium...100 245 Jan 2
General Electric 100 150*g Feb 24
MassachusettsGasCos 100 59 Jan 6
Do pref. ..100 89 Jan 5

Mergentnaler Lino 100 202i2 Mch 12
Mexican Telephone 10 2 Jan 5
N E Cotton Yam 100 68 Apr 24
Do pref 100 93 Jan 2

N E Telephone 100 126*4 Jan 5
Pacific Coast Power..100 75 Feb 6
Pullmnii Co 100 168 Jan 30
Reece Button-Hole.. 10 9*4 Jan 11
Swift Ac Co 100 100 Jan 9
Torrington, Class A__ 25 20i2 *5ay2l
Do pref 25 24*4 Jan 29

Union Cop L’d As M’g. 25 1 Jan 26
United Fruit 100 126i2 Jan 13
Un Shoe Mach Corp.. 25 *54 Mch 19
Do pref ... 25 28i2 Jan 11

U S Steel Corp.. 100 41*4 Feb 24
Do pref 100 107 Feb 23

West Telep Ac Teleg—100 6*« Jan 11
Do pref 100 76 Mch 3

Mining ^

Adventure Con .... 25 47g Oct 28
Allouez 25 34 Jan 29
Amalgamated Copper 100 65 Feb 26
Am Zinc Lead As Sm__ 25 23 Mch27
Anaconda 25 38*g Feb 26
Arizona Commercial. 25 30 Feb 26
Arnold .... 25 .30 Dec 14
Atlantic 25 8 J’ly 16
Bonanza (Dev Co) 10 .45 Feb 16
Boston Con CAsG(rots) £1 10^Mchl5
BosAsCorbCopAeSilMg 5 17*8 J’ly 14
Butte Coalition 15 21*feFeb24
Calumet As Arizona— 10 96*4 May 3
Calumet As Heda..-. 25 585 Feb 26
Centennial.. —.. 25 29 Feb 1
Cons Mercur Gold 1 .10 J’ne26
Copper Range Con Co 100 68i2 Feb 26
Daly-West 20 7*2 May28
East Butte Cop Min— 10 7*2 Feb 1
Elm River 12 1 Oct 29
Franklin ... 25 13 Feb 25
Giroux Consolidated. 5 7% J’ne 16
Granby Consolidated. 100 90 Feb 26
Greene Cananea—— 20 9 Feb 26
Hancock Consolidated 25 8*4 Sep 10
Helvetia Copper 25 6i2Deo23
Isle Royale (Copper) _ 25 , 22*g Apr 27
Kerr Lake ... 6 712 Apr 30
Lake Copper ..... 25 16 Jan 30
La Salle Copper..... 25 10*4 J’ly 10
Mass Consol.. ... 25 4i4 Mch 18
Mayflower 25 50 Apr 29
Mexico Cons M As S._ 10 3i2 Apr 16
Miami Copper. 5 l234 Feb26
Michigan — 25 5*4 Oct 15
Mohawk 25 x57*2 J'iy 16
Montana Consol C Ac C 10 .09 Dec 15
Nevada Consolidated. 5 16*2 Feb 26
NIpissing Mines 5 97g Oct 8
North Butte 15 47 Dec 24
North Lake ($8 paid). 25 4i2 Mch22
Old Colony... 25 .40 J’ne2l
Old Dominion 25 47*4 Feb 24
Osceola --- 25 122 Feb 26
Parrott (Silver Ac Cop) 10 19 Dec 28
Quincy 25 83 Dec 6
Santa Fe (Gold Ac Cop) 10 li2 Nov 15
Shannon 10 131* Feb 26
Superior 25 34 Jan 5
Superior Ac Boston Min 10 13ig Nov 6
SuperiorAcPitts Copp. 10 1278 Apr27
Tamarack 25 62 J’iy 16
Trinity — 25 9*4 Dec 29
Unitea Copper 100 7^g Nov 4

520 UnitedStatesCoalAcOll 25 28 Jan 12
5,618 U S Smelt Ref As Min. 50 39 Feb 25
1,137 Do pref 50 44 Jan 8
5,845 Utah-Apex Mining— 5 4 Oct 29
1,071 Utah Consolidated— 5 37*4 Feb 24
1,043 Utah Copper Co 10 39*4 Feb 26
1,522 Victoria 25 3 Oct 28
15,781 Winona 25 4*4 Apr 30

50 Wolverine 25 139 Mch 18
1,685 Wyandot 25 2 Oct 6

Highest

I25tg
106
239*4
135
235
153
160
301
22
77*2
14l2
5514
162
123
173
14212
275
136
103
881*
19514
19
84
1747g
149
215
200lg
40
11712
107
218*4
117*4
175
98ig
112
146

50*4
105

97g
2212
136
131
145ig
40lg
108

8*4
147*2
71*4
137g

260
173
83*4
97

220*4
3*4

125
118
139
108
199
12

11412
34
35
2

170
71

. 3U4
947g
131
19
96

Oct 2
J’ne 7
Apr 8
Dec 30
Mch 19
Nov 4
Apr 3
Jan 9
Feb 3
Nov 4
Mch 12
Oct 7
J’ne23
J’ly 6
Mch 5
Mch 25
Mch 10
Feb 5
Dec 22
Sep 15
Jan 13
Oct 1
Nov 3
J’ne 14
Aug 9
Sep 2
Jan 18
J’ne 5
Aug 16
Aug31
Aug10
Aug 16
Apr 17
Apr 23
Apr 27
MaylO

Aug 12
J’ly 23
Feb 23
Nov 1
Apr 8
Apr 13
Sep 29
Aug27
J’ne 11
Oct 26
Nov 9
Dec 11
J’ne 9
Apr 7
Aug 7
Dec 22
Apr 23
Dec 16
Oct 15
Oct 26
Oct 16
Sep 20
Oct 13
Aug 7
Sep 29
Aug 6
Dec 27
Nov 8
Apr 2
Dec 22
Oct 7
Sep 21
Oct 4
Oct 4
Dec 22
Dec 20

10*2 May28
62 Oct 1
96*2 NOV19
40*2 Dec 27
54 Deo 30
51*4 Deo 30
1 Feb 17
18 Jan 2
.80 May 7
23l2 Deo 13
24 Dec 30
33*g Nov 19
119 Jan 4
695 AUV13
44i2 Sep 3
.35 Jan 15
86*4 Nov 19
12 Mch 19
16*8 Apr 20
2i2 Jan 15
19 Aug 3
1214 Nov 19
110*2 Dec 29
I45g NOV16
38 Dec 22
7*2 Aug 9

33*4 Feb 19
9*8 Aug 19

74*4 Dec 21
19*8 Dec 17
I8I4 May28
1 Dec 22
6 Nov 19

28»8 Deo 3
13*4 Mch 4
70*8 Jan 8
.40 Apr 6
30 Nov 19
13 Sep 21
85*4 Jan 2
1178 Aug 9
.90 Dec 22
59 Aug 11
170 Dec 23
36*4 J’nc 10
99 Jan 4
27g Jan 8

1778 Jan 4
67 Dec 17
18*2 May28
18i2 J’ly 6
90 Feb 25
175g Jan 23
16*4 Jan 8
39*2 Nov16
59 Sep 21
54 Oct 4
634 Jan 26

4934 NOV20
66 No/20
6 Dec 22

c13*4 Deo 17
158 Aug 12

4 Jan 16

Lowest

675g Feb
8312 Mch
18U2 Jan
12Uo Dec
200*4 Feb
114 Oct
136 Feb
284 Jan

9 Mch
45 Jan
8*2 Nov
47*2 Dec
126 Jan
102 Jan
163 Dec
133*4 Sep
244 Jan
117 Jan
67 Apr
81 Oct
193 Nov

8*4 Jan
40 Jan
128 Jan
140 J’ne
200 Apr
175 Jan
25 Jan
70 Feb
88*g Jan

110*2 Mch
78*4 Apr

150 Jan
76 Jan
96 Jan
138 Jiy

13 Jan
77 Mch
4 Feb
9*0 Feb

9914 Jan
106 Feb
99 Jan
16 Jan
7734 Feb
3 Jan
96*o Jan
14*4 Jan
4*4 Mch

201 Mch
111 Jan
49 Mch
77 Jan
192 Apr

1 Mch
40 Mch
75 Mch
105 Jan
51*2 J’ne
147 Jan

9 Apr
88*2 Jan
20 Jan
23 May
1*4 Mch

H4i2 Jan
38*2 Jan
247u Jan
26 Jan
87*2 Jan
4 Feb
59 Jan

U2 Feb
24 Apr
45 Feb
20*4 Jan
28 Feb
14 Jan
.40 Feb
8 Apr

.25 Oct
10*4 Apr
11*4 Apr
15i2 Jan
93 Feb

x565 Mch
21 Feb
J25 Mch
55*8 Feb
7 Jan
8*4 Dec

.99 Mch
6*2 Apr

-8o""jan*
678 Jan

17*4"Feb
*

16”Sep"
12*4 Jan
2*4 Mch

.25 Jan
3i2 Dec
8*4 Sep
7*4 Feb
45 Feb
J25 Dec
8% Jan

’40*4"Feb
.56’ Jan
28 Jan
77 Feb
10*2 Jan
77 Feb
1*8 Apr
9*4 Feb
14 Apr

I4*s Oct
56 Mch
12*8 Feb
4*8 Mch
9 Mch
28 Mch
37 Feb
49$ Sep
29*2 Jan
2878 May
2*2 Apr
4i2 Jan

115*2 Jan
.50 May

a Ex-dlv. and rights.

Highest

101i4
104*4
230
140
228
140
156
301
13
58
17
60*o
151*4
120*o
165
138
263
133
86
85
193
13*4
64
161
145
205
196*8
34
95
102
185*8
97*8
161
91*2
110
140

Deo
Dec
Dec
Jan
Dec
Jan
Jan
Nov
Mch
Nov
Jan
Jan
Dec
Dec
Mch
Apr
Dec
Nov
Dec
Dec
Nov
Nov
Nov
Nov
Apr
Feb
Dec
Dec
Dec
Dec
Nov
Nov
Nov
Sep
Dec
Mch

35 Nov
96 Nov
12 Dec
23 Deo
137*8 Nov
132 Nov
132i2 Nov
32*8 Dec
96*2 Nov
4*2 Deo

128 Nov
21*4 Dec
8*8 NOV

253. NOV
162 Deo
60 Deo
90 Nov

215 NOV
3 Oct
78 Nov
93 Dec
128 Nov
79 Dec
174*2 Nov
10*2 Nov

108*2 J'ly
24 Oct
26*2 Deo
2i2 Jan

148 J'ly
62*8 NOV
30 NOV
58*4 NOV
114 Nov

9*2 NOV
80*4 Dec

12i4 Aug
41*2 Nov
88*8 Nov
30 J’ne
53 Nov
40*8 Dec
.50 Aug
19*2 NOV
.75 Nov
18*8 Nov
25 NOV
30 Aug
130 Aug
700 Jan
36*4 NOV
.45 J’ne
837g Nov
1178 Nov
10 Deo
2*4 Nov
19*2 NOV

Tio'jhV
13*8 Aug

26*4 Jan

"24*4"Deo
. 17*4 Jan
8*8 Aug

.75 J'ly
8 Jan

15*2 Deo
15*2 Nov
73 Nov
1*8 Jan

20*4 Nov

89*4’Nov
"i"jrly
cot 2 Deo
135*2 Deo
31*8 Deo
100 Aug

33s NOV
19*4 NOV
36*2 NOV

2o*8 Nov
88 Nov
25 Aug
16*2 NOV
3034 Nov
467g Nov
47 Nov
7 NOV
50 Aug
53 Nov
5 Nov
«7*4 NOV

175 Nov
3*8 Oct

• Before pay’t of assees’ts called In 1909. • Bid and asked prices, a New stock, e Ass’t paid. 0 Ex-stock div. h Ex-rights.

«*
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Jan. 1 1910. Boston Bond Record 49
HUNUH

BOSTON STOCK EXOH’tl
Wen Karoor«i Deo 31

Am Tele? ATel coll tr is. 1929 J. j
Convertible 4« 1936 M-8
AaWnl Paver 1st a 168(1919 j. j
Axis Com Cop 1st oonv 6s 1918 M-S
AtcaTopASFegeng 4S..19951-0
▲djostmant g 4s J’ly 1996 N«t
Stamped J’ly 1996 M-N
60-year oonv 4s 1966 J-D
10-Tear oonv 6s 1917| J-DAll Gulf AW IBS Lines 5s.*69] j. j

Boston Elect L eonsol 6a. 1924 M-S
Boston A Lowell 4s 1910 j-j
Boston A Maine 4%s 1944 J.J
Boston Terminal 1st 3%a.l947, F-A
BurA MoBit cons 0s 1918 j-j
Sinking fond es ...1910 j.j

Butte A Boston 1st 6s....1917'A-O
Cedar Bap A Mo B 1st 78.1916 M-N
2d 7s .1909; J-D

Cent Venat 1st g 4s..May1020 q.f0 B A a Iowa DiT 1st 6S.1919 A-O
IowaDiv 1st 4s 1919 A-O

• Debenture 6s 1918 M-N
Dourer Bxten 4s 1922 F-A
Nebraska Baton 4s 1927 M-N
B A SW s t 4s 1921 M-S

J-J

me*
Friday
Dee 31

WeeVt
Bongs er
Last Sale

IS!*
Bid Ask

92 % Sale
104*4 106

99% 100
94 96
94 96

Sals

86 87

101 101%

Illinois Dir 8 *98 1949
Joint bonds Bee Gt Northern

Ohio so By A Stic Yds 68.1915 J.
Coll trust refunding g 481940' A-

Oh MU A StPDubD 0s.. 1920'J-
Oh M A St PWit V dir 681920! J.
Ohio <* No Mien lsi gu 68.1931 M-N
Ohio A W Mich gen 6s—1921'J-D 102%8aleDonoord A Mont cons 4s..l920| J-DOonn A Pass B 1st g 4S...1943 A-O
Current Hirer 1st 6a......1927 A-O
pet Gr Hap A W 1st 4s... 1946 A-O!
Dominion Coal lat a t 6s.. 1940 M-N>
Pitonbnrg 4s 1916 M-81
4a 1927

rremtElk A MoV 1st 6s.. 1933
Unstamped 1st 6s 1933
IlKorCB A Q eoU tr 4s 1921
Begin tered 4s 1921

M-S
A-O
A-O
J-J
Q-J

90% Sale
96*4

Low High
92*4 92*4
105% 106%
83 Mar’Oa.

195 204
99% Dec’09'.
94 Deo’09.
•3% Not’09.
119 Deo'09>.
120% Aug’09 ■

72% 73
110 Fsb’04'.
100% Mar’09!.
104%0ot’08>.
112% Jan’03 .

102 Dec’09'.
99% Jan ’09 .

100 J’ne’01'.
117 J’ne’08.
111% J’ly’Oij.
86 Deo '09.

1J103 Oct ’071.
99% J’ly’09;.
101 %Deo’09 .

100 Oct ’09 .

102 May’09 .

99 Oot’09j.
89% Nor’09j.
101 Deo’09'.
92 Nor’09.
116 Dec'091.
126 Feb’06 .

103 Sep *09,.
102% 102%
91 Deo’071.
112% Jan ’08.
96 Feb’09.
91 Oct ’09.
97%Nor 09 .

103%Api ’06.
96 Apr’08.
133 Mar’09.
140 Apr’06 .

96% 97
96% 96%

Be
81
2

*6

16

Bangs
Year
1909

Low Hieft
91% 90%
92% 107%
83 83
130 204
99% 101%
92% 94%
93 94%
102% 121%
107% 120%
69 73%

io6% ibo%

102 102
89% 99%

81 60%

99% 100%
101%101%
99% 100
101% 102
98% 99
89% 92

101 104
91 94

. 116 118%

1101 103
102 106%

96*' *96**
87 92%
96% 97%

if

138.133
,|i

74 *94% *99**
4 96% 98%

BONDS
BOSTON STOCK EXOH’GK

Week Ending Deo 31

lYio*
Friday
Deo 31

Illinois Steel deben 6s....1910' J.J
Non-eonvert deben 6s...1913 A-O

la FallsASionx Clst7s..l917jA-0
Kan O Clin A Spr 1st 5s...1925 A-O
KanOFt 8 A Gulf ext 6s.. 1011! J-D
Kan O Ft Scott A M 6s....1928 M-N
Kan C MA B gen 4s 1934 M- S
Assented income 5s 1934 M- 8

Kan O A M ByA Br 1st 6sl929iA-O
Maine Cent cons 1st 7s...1912 A-O
Cons 1st 4s 1912 A-O

Maro Hough AOnt 1st 6s.1926'A-O
Mass Gas 4%s 1929' j - J
Mexican Central oons 4s..1911!J-J
1st cons ino3s Jan i939 J’ly2d consmo 3s Jan 1939 J’lyMtoh Teleplst 6s .....1917|J- JMinne Gen Eleo con g 6s 1929 J.J

New Eng C<£ Yam 6S....19291 F-A
New Eng TAeph 6s 1915'A-O
6a 1916! A-O

New England oons g 6a.. 1946' J-J
Boston Term 1st 4s 1939'A-O

N YN H A H con deb 3%sl956 J-J
Conr deb 6s (ctfs) ......1948 J.J

Old Colony gold 4s 1924 F-A
Oreg By A Nar con g4s.. 1946' J-D
Oreg Sh Line 1st g 6s 1922 F-A
Bepub VaUey 1st s 16S...1919 J-J
Rutland 1st con gen 4%a.l94l! J-J
Rutland-Canadlan 1st 4s19491J -J

SavannahElec 1 st cons 5a19521J -J
Seattle Elec 1st g 6s 1930 F-A
Terre Haute Elec g 6s....1929: J -J
Torrington 1st g 6s 1918 M-S
Union Pao BBAlgr g 4a. 19471 J-J
20-year oonr 4s 1927 J-J

United Fruit gens f 4%s.l923 J.J
U 8 Coal A Oil 1st s f 6s.. 1938 M-N
U S Steel Corp 10-60 yr 68.1963 M-N
West End 8treat By4s....1916 F-A
Gold 4%a 1914 M-S
Gold deDenture 4s 1910 M-N
Gold 4s 1917 F-A

Wsstern Teleph A Tel 68.1932 J-J
Wisconsin Cent 1st gen 4*19491 J-J

Bid Ask
100% 101

Week’s
Many* or
Last Bale il

Fanes
Year
1909

117 118
93%
91 ....

108% 104%

98% Sale

104% Sale

102

96% Sale

98% Sale

Low Hind
99% Nor’09 .

100% 101 I
117 Apr’08.
96%Oct ’09 .

100 Sep '09 .

118 Dec’09!.
93% Dec’09.
91 91
103% Dec 09'.
113%Nev’06!.
101% Sep ’06J...
116 J’ne»C8>...
98 98%
86 Mar’09
16 Apr’08
16% Apr *03

i*0*2*% An‘g*’04
104% 104%
103 Feb’09
100% Sep’08

.. lot
-J 09% 101
15' 100% 101%

ft• ••{!•• • • •*••• •«

...? 94 97

...tloo 101

...'116% 120%
90 94
86% 92%
103% 104

97% 100
84% 88

25
...J
....!
....I

1*3 102% 104%
....>!102 102

10 a % Dec’09 .

142% Nor, 09j.
10 i Apr’09 .

98% Sep *09 .

117%Nor’09i.
105 Dec’08!.
107% Not’05 .

102 Mai’02>.
98%May’06'.
104% Oct’09 .

97 Apr’07l.
100

, Nor’09 .

102% Dee’09!,
110% J’ne’OO1.
96% 96 %|
155 Dec’OUi,
106% DeoWj
100% Apr’0»i,
101% J*ue’09i.
99 Nor’09 .

100% Oct *09'.
98 98 %l
05%Apr ’091.

97% 109%
134 142%
101 101
98% 98%
11?%110%

If

•!!104 106%

...1100 102
...1102% 103%...110^% 110%
21 96% 07
-J120 160

1102% 108%

16

100% 100 u
100% 102 Z
99 100J
99% 100?
96 100?
93% 96?Note—Buyer pays aooraed Interest in addition to the purchase prloe far all Boston Bonda •No pnoe Friday; latest bid and asked, li Flat prioa

Philadelphia and Baltimore Stook Exchanges—Stock Record, Daily, Weekly, Yearly
Share Prices—Biot Per Centum Prices

Saturday
Deo 26

Monday
Dee 27

Tuesday 1 Wednesday
Dec 28 \ Deo 29

Thursday
Doe 30

Friday
Dee 31

Bales
er the
Week
Shares

45 47
87% 87%
116 1 i5
27% 27%
47% 47%

:

30 80
47 47
49 49%
*12% 12%
*00 60 %
28% 29
81% 81%
12% 12%
27% 27%
124% 124%
104% 107
68% 68%
49% 60
13% 13%
26% 27%
84%« 85%
7Tie 7%
62 52
95 96

46
87% 88

46% 46%
116 116% 116 117 118 118%27% 27% 27% 27% 27% 27%'47 47% ♦ 47 * 46%

i•vvrrr
* 14% ......

80 80 30 30 28% 28%'47 47 47 47 47 47 1
40% 49% 40% 49% 49 49V

*x2% 12% *12% 12% 12% 12%;60 60 60 60 60 eo
20% 81% 30% 32 32 33%'82% 83% 83 83% 83% 84%
12% 12% 12% 12% 12% 13
27 27% 27 28% 28% 28%
122% 123% 123 124 *122% 122%
102% 104% 104% 106% 107% 109%
6a% 63 % 687i« 68%, 08% 08%60 60% 60% 61 50% 61
13% 13% 13% 14 13% 14
26% 27 26% 20% 26% 27%
85% 86% 85% 86% 86% 85%
7%s 7% 7% 7% 7%, 7%
61% 62 61% 62 52 52
95 96 95 05% 95 95%

*48
*87

47
88
119

27% 27%

215
65

ACTIVE STOCKS

(For Bonds and Inactive
Stocks see below)

Baltimore
Con. Gas EL L. A Pow.100

Do pref .....100

Range Since
Jan 1 1909

|Range tor Previous
Year (1908)

Lowest Highest

•40%
*14%

46%
14%

29% 29%
47 48
49 49%
*12% 12%
60 61
32% 33%
84 84%
13 18
28 28%
122 122
107% 110%
68% 68%
60% 61
14 14%]
27 27%
86% »%e
ml 7*i«
62 62

*94% 94%

SO Mar 8
76 Marld

632 Northern Central...... 60 100 Jan 4
2,138 Seaboard (new) 100, 11% Feb 2 6600 Do 2d pref .100

United By A Electric.. 50

Philadelphia •
76 American Cement...... 60

814 American Railways.... 60
7,367!CambrlaSteel.......... 60
370 Electric Co of America 10 *10% Jan 201,166

24.105
4,000
966

3,141
1.720

132.742
5,029
4,304
6,903
4,680
1,924
2,0*7
817

7,433

22% Feb 24
9% Feb 3

26 Deo 20
44% J’ly 8
82% Feb 23

Eleo Storage Battery..100
Gen Asphalt tr ctls ....100

Do pref tr ctfs ....100
Keystone Telephone... 50
Lake superior Corp....100
Lenigh C A Navtrctfs. 60
Lehigh VaUey 50
Pennsylvania RR 60
Philadelp’aCo (Pittsb). 60
Philadelphia Electric*. 26
Phils Rapid Transit... 60
Reading 50
Tonopah Mining ...... 1
Union motion 60
United Gas Impt 60

43 Jan 30
16% Jan S
63 Jan ‘6
9% Jan 21
14% Jan 6
96 Jan 5
67 Feb 23
63% Feb 24
40% Feb 24
11% Fob23
24% Jan 5
69% Feb 23
5% Jan 10
60% Jan 5
84% Mayl3

48 Dee 24
89 May18

121% Deo 17!
28% Deo 7!
48 Deo 7j
14%Deo 3

43 Jan 2
48 DeoSl
49% Dec2L
12% J’ly 14!
63% J’ly SO',
83% Dec80>
84%Dec31>
16 Apr 19,
33%May 8*
125% Deo 17
113 Sep2l!
75% Sep 29
61% Deo 9;
14% Dec 22)
36 % Apr 28]
86% Sep 21
715%, Mar30
68% May 4
95%Dee 0[

Lowest Highest

20 Jan
65 Mar
80 Jan
4 Feb
10 Feb
10 Jan

82% Mai
42% Mar
26% Feb
8% Jan

24 % Feb
3% Jan
10% Jan
4%*»an
3% Feb

78% Jan
52% Feb
5ivie Jan
34%Mar
5% Feb

U12 % J’ne
48*1,6 Feb
3% Jan

*44% J’ne
73% Jan

30 Dee
81% Dec
102 Deo
16 Dec
26 Dec
12 Ner

43 Dee
46% Not
40 % Deo
11% Dee
47 % Deo
19% Deo
69% Deo
0 May
17 Dee
97% Deo
76% Deo
b&i* Dec
44% Dee
12% Nor
25% Deo

76Ui«Dee
0 % Apr

66% Apr
, 94% Dee

FBllADKLFHU I Bid Ask

Inactive Stocks
Allegheny Val pref. ...60Amai Asbestos Corp. loo
Preferred 100

American Milling ID
Lmer PipeMfg 100
lell Telephone (Pa). 100
lambrla Iron 50
Jentral Coal A Coke. 100
lonsol Trac of NJ...100
Easton Con Electric 6.50
Bleo Storage Batt....l00
Preferred 100
rtWayne AW V 100
lermantown Pass 60
ndianapoUa St 100
Indiana union Tr 100
nsuranoe Co of N A..10
nter Sm Pow A Chera. 50
Keystone Telephone ..60
Preferred 60
eystoneWatchCase.100
t Brothers 10
ttleSchuylkill 60
chili A Schuyl H..50

Haven Iron A Steel.6

gorthern Central 60orth Pennsylvania..60
Pennsyl BBreoeipts
Pennsylvania Sait 60
Pennsylvania steel.. 100
Preferred 100

Phila Co (Pitts) pref... 60
Phil GermanA Norris.60
phila Traction 60
Railways General 10
8usqueh Iron A Steel..6idewater Steel 10
Preferred 10

Union Tr of Ind 100
United N J RR A O.. 100
Unit Trao Pitts pref..60
Warwick TronA Steel. 10
WestJ sraey A SeaSh.60
West-r^crciund CoaL...50
Wliken Gi*s A Elec..100

80
90%
1%

120%

78

00*

28

13
41%

60%

116

106%

114
46

88%
9%

2*4*8*
“lT

80

30%
90%

61

23%

16

*6*i*

116
46%

80
10

11%

90**

FUlIiADELPHlA Bid Ask

Bonds
Prices are all “and

interest ”
A1 Val E ext 7s 1910 A-O
AltALVEIeo 4%s’38.F-A
AmBysconv5s 1911.J-D
Atl City 1st 5s g ’19.M-N
BergAEBrw let 6s’21 J-J
Betnle Steel 6s 1998.Q-F
ChocA Me1st 6s 1949 J-J
Ch Ok A G gen 6s ’19 J-J
Col St By 1st con3s 1932
ConTrao ofN J 1st 5s.’38
EA A 1stM 6s 1920 M-N
Elec A Peo Tr stk tr otfs
Eq II Gas-L 1st g 5s 1928
IndianapoUs By 4s. 1933
Interstate 4s 1943 ..F-A
Lehigh Nav 4%s ’14.Q-J
BBS 4s g 1914.Q-F
Gen M 4%s g.1924.Q-F

Leh V O 1st 5s g *33..J^
LehV ext 4s 1st1948.J-D
2d 7s 1910 M-S
Consoles 1923 J-D
Annuity 6s J-D
Gen cons 4s 2003.M-N

Leh V Tran eon 4s *85J-D
NewConGas 6s 1948 J-D
Newark Pass eon os 1930
NY PhA No 1st4s ’39 J-J
Income 4s 1989...M-N

NoOhioTrao oon5s’19.J-J
Penn gen 6s 1910...Var
Consol 5s 1919 Var

Penn A Md Steel eon 6s.
Pa A NY Can 6s ’39.A-O
Con 4s 1939 A-O

Penn Steel 1st 6s *17 M-N
People’s Tr tr certs 4s ’43
P Co IstA ool tr 6s*49 M-S
ConA ool tr 5s 1951M-N

PhU Eleo gold trust otfs.
Trust certifs 4s

P A E gen M 5 g ’20.A-O
Gen M 4s g 1920..AAO

98

118%
110

106

90
106

66

108
106
101%

149%
96%

108%
97%

1UL
75

100%
98

111
104%

90%

*6*7*%

100
108*
101%
120%

96%

96%
104*9
98

*7*6%

PHILADELPHIA I Bid

Ph A Bead 2d 6s *83.A-O
Con M 7s 1911 J-D
Ex Imp M 4s g ’47 .A-O
Terminal 6s g 1941.U-F

P W A B col tr 4s ’21.J-J
Portland By 1st 6s 1930.
Booh RyA Loon6s’54J-J
Suanish-Am Ir 6s ’27 J-J
u Trao Ind gen 6a’19.J-J
Un Bys Tr otfs 4s’49JAJ
United Bys InvlsteoUtr
sf 5s 1026 M-N

U Trao Pit gen 5s ’97 J-J
Weisbach s f 6s 1930.J-D
Wlke-B GAEoon5s’55J-J

BALTIMORE
Inactive Stocks

Ala Cons CoalA Iron. 100
Pref.... 100

Atlanta A Charlotte.. 100
Allan CoastL (Conn)lOO
Canton Co 100
Cons CotDuck Corp...60
Preferred 50

Georgia Son A Fla...100
1st pref 100
2d pref 100

G-B-S Brewing.......100
Bonds

Prices are all “ and
interest

Anaoostia A Pot 5s
Atl A Ch ext 4 %s '10.J-J
Allan C L BB4sl952M-S
AtlCoast L(Ct)ctfs 5s J-D
Ctfs of inaebt 4s....J-J
6-20 yr 4s 1925 J-J

BaltCPass lst6s*ll M-N
Balt Fundg 58.1916M-N
Exehange 3%s 1930 J-J

BaltA P 1st 6sm l ’ll A-O
B S P A O isti %S ’53F-A
Balt Trao 1st 5a..’29 M-N
No Balt Div 6s 1942 J-D

Cent’l Ryoon5sl032 M-N
ExtA Imp 68.1932 M-S

100

78%

85%

87%
101

26

847%
106

6%
28%
32
05
73
1%

102%
90%
04%

105
97
92

100%
105
98
101
93%
108
112
108

Ask

79

86
107

10*2*

85

355
110
7%
24%

97
80
2%

103

100%
106
90

103
94
110
114
100

BALTIMORE ) Bid
ChasCityBy 1st 5s’23 J-J
Chas Ry G A El 6s ’00 M-S
Chari cA A 2d 7s’10 A-O
CityA Sub 1st 5s. .’22 J-D
CityA Sub(Was)lst5s’48
Coal A I Ry 1st 5s '20F-A
ColAGrnr 1st 6s. 1910J-J
Consol Gas 0s...1010 J-D
6s 1939 J-D

GaA Ala 1st eon 5s ’45JJ
GaCarAN 1st 5s g ’29 J-J
Georgia P 1st 6s...’22 J-J
GaSoA Fla 1st 5s 1945J-J
G-B-S Brew 3-4a 19oiM.S
2d income 5s 1061 M-N

JCnoxv Trac 1st 5s ’28A-Q
LakeR El 1st gu6s’42M-S
MaconRyALtlst5s’53J-J
Memphis St 1st 5s’45 J-J
MetSt(Wa8h)l8t5a’25FA
Mt Ver Cot Dock 1st os.
NptNAO P 1st 5s’38 M-N
Norfolk St 1st 5s’44..J-J
North Cent4%s 1925 A-O
Series A 5s 1026....J-J
Series B 5s 1920....J-J

Pitt Un Trac 5s 1997.J-J
Poto Val 1st 5s 1041..J-J
Sar FlaAWest 5s ’34 A-O
SeaboardA L4s 1950 A-O
Seab A Roan 5s 1920.J-J
South Bouud 1st 5s..A-O
UE1 LAP lst4%s’29 M-N
UnityA El 1st 4s’49 M.S
Income 4s 1949 J-D
Funding 5s 1930...J-D

VaMid 2d ser 6s ’11.M.S
3d series 6s 1916..M-S
4th ser 3-4-5s 1921.M-S
5th series 6s 1926.M-S

Va (State) 3s new ’32.J-J
Funddebt 2-3s 1991 .J-J

West N C con 6s 1014 J-J
WeaVaCAP 1st6g*ll J-J
WU A Weld 6S..1936.J-J

Ask

102%
90%
100
107
102%
102
106
100%
no
105%
105%
113%
100
43
11

104%
ltd
90
90

10H%
r<?%
03
105
105
112
112
105
108
105
84%
105
104
92
86%
00%
84%

100%
106
106
106
02
92
100
101%
112

105
94

109
104
[102%Y09
100%
110%
100
105%
115
100%
U

; 12
106

97
100
110
77%

9 Buland asked; no sales on tills (lay.
k. cronmMg

_ jLXbae imp os.xuoz ju-s
U Ex-rights. || 87.50 paid, f $12% paid. *g!3%paid. If35 paidTaBeoeipta. 6^23 paid, e$30 paid. d$42% pi

84%

[100
93
87
60%
84%
103

100%

107
101%
114
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Volume ot Business at Stock Exchanges
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE

DAILY. WEEKLY AND YEARLY.

v
.

Week ending
Dec. 31 1909.

Stocks. Railroad,
Ac.,

Bonds.
State
Bands.

V. S.
Bonds.Shares. Par value.

fikiturday
Monday
Tuesday
Wednesday
Thursday ...

Friday

Total

851,013
601,994
702,867
692.390
852,460

HOLI
$78,945,060
55,739,950
67.384,400
65,386.500
81,82t),S00

DAY.
$4,948,500
3.720.500
4.625.500
4,621,000
5,972.000

.

$18,000
25,000
43.000
116,000
59.000

......

3,700.724 $349,236,400 $23,887',500! $261,000

Sales at Week ending Dec. 31. Jan. 1 to Dec. 31.
A CIV X OTKt CHOCK

Exchange. 1909. 1908. 1909. 1908.

Stocks—No. shares
Par vaJtie._l

Bank shares, par
Bonds.

Government bonds...
State bonds...
RR. and misc. bonds..

3,700.724
$349,258,400

$42,800

$261,650
23.887.500

3.300,708
$307,306,350

$2,500

$296"000
31,046,000

214,632,194
$19,633,970,150

$425,250

$771,200
37.115,700

1,279,404,100

197,206,346
$17,694,247,800

$226,500

$521,820
81.713,500
999,025,800

Total bonds. $24,148,500 $31,342,000 $1,317,291,000 $1,080,361,120

DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA
EXCHANGES.

i ■ •

Week ending
Dec. 31 1909.

Boston. Philadelphia.

Listed
shares.

Unlisted
shares.

Bond
sales.

Listed
shares.

Unlisted
shares.

Bond
sales.

Saturday ...
1 —HOLI DAY ..

Monday .....

Tuesday ......

Wednesday
Thursday
Friday

Total

23,508
33.393
41,168
38,078
39,465

48,190
42,878
43,145
36.852-
39,445

$30,100
64,000
40,000
52,500
71,0010

23.419
32,498
34,569
66,819
49,315

3,086
4,243
5,903
4,632
5,051

$17,700
48,200
37.000
101,000
78,250

175,6071 209,506 $257,600 206,018 22,915 $282,150

Outside Securities
All bond prices are now "and interest” except where marked ‘‘f.’

^,Electric CompaniesChic Edison Co—See Chi
e Kings Co El LAP Co 100,
Narragan (Prov) El Co_5Q
NYAQ El % APow Op 100
Preferred 100

United Elec of N J...100
1st g 4s 1940 J-D

Comm'l Ua Tel (N Y). 25
Emp A Bay State Tel. 100
Franklin __100
e Gold A Stock Teleg.100
NY* NJ Teleph-^Se« Stk
a Northwestern Teleg. 50
Pacific A Atlantic.___ 25
Southprii A Atlantic.. 25

b
N Y A E R Ferry atk.100
l$t 5s 1922.. M-N

NYAHob 5s May *40.J-D
?ob Fy 1st 5s 1946 M-NAN J 5s 1946 J-J

10th A 23d Sts Ferry. 100
1st mtge 5s 1919. _J-D

e Union Ferry stock..100
e 1st $s 1920. M-N
Short-Term Notes

Am l3f ser A 4s 'll-«
Serf 4« Mch 15 *12.

Am Tel A Tel g 5s ’10-J-J
Atlan Coast L 5s '10.M-S
Bethleh Steel 6s ’14—M-N
ClnKam AD 4s 1012.J-J
C C C A St L 56, June'll
Erie 6s, Apr 8 1911..A-0
Interb R T g 6s 1911.V
K C RyAUght 6s *12.
Lack Steel 5s g 1910.
Lake Sh A M So 5s ’10
Lou A Nash g 5s MO. _

Mich Cent 5s 1910..-F-A
Mina A St L g,5s *11.F-A]
N V Cent 5s mo F-A
NYU Lines Eqp 5s ’10-27
N Y N H A H 5s *10-*12
Nerf A West 5sJl_910.jl-2

Street Railways Bid Ask Street Railways Bid Aik
New York City Pub Serv Corp N J (Con)

Bleeck St A Ful F stk. 100 15 22 Rapid Tran St Ry._100 240 250
• 1st mtge 4s I960.J-J 60 70 1 1st 5s 1921 A-O 106

9 B*y A 7th Ave stk 100 140 145 J C Hob A Paterson—
t 2d mtge 5s 1914. _J-J 99% 101 4s g 1940 M-N 78% 79
Con 5s 1943—See Stock EXC Ust So J Gas El A Trac.100 140 -- --

B’way Surf 1st 0s gu 1824 1Q1 104 Gu g 5s 1953—-M-S 99% 100
eCent’l Crosst*n slk__100 -- No Hud Co Ry 6s’14 J-J 102
• 1st mtge 6s 1922.M-N / 80 95 5s 1928 .J-J 104 105

e Cen Pk N A E R stk.100 30 50 Ext 5s 1924 M-N 1Q0 103 :

9 Chr’t’r A 10th St stk 100 80 90 PaVCity coti 6s ’Jl.J-D 117 , - 1

Cq( A 9th Ave 5s See Stock EXC list 2d 6s opt 1014..A-O 100
Dry D E B A B— So Side El (Chic)—See Ch icago Ust
• 1st gold 5s 1932..J-D 97% 101 Syracuse R T 5s ’46..M-S 103 105
e Scrip 5s 1914 F-A f 45 50 Trent P A H 5s 1043.J-D 95 - —

- »

Eighth Avenue stock. 100 250 300 United Rys of St L—
9 Scrip 6s 1914 F-A f 95 100 Com vot tr ctfs. 100 20 ll

9 42d A Gr St F’y stk.100 200 220 e Preferred __100 70% 70%
42d Rt M A St N Ave. 100 _ Gen 4s 1934—1See Stock EXC 1st

e 1st mtge 6s 1910.M-S 99% 100% UnitRys San Fran See Stk Exc 1st
2d income 6s 1015.J-J P 50

■

Wash Ry A El Co 100 41% 44
Inter-Met—See Stk Exch aPge list ^ Preferred 100 91 wii
Lex Av A PavF 5s See Stk Exc list 4s 1951 J-D 86 87
Metropol St Ry—See Stk Exc list
Ninth Avenue stock..100 160 170 Gas Securities
Second Avenue stock. 100 14 18
# IstM Ss’09 ext ’10 M-N 96 100 New York
Consol 5s 1948 F-A / 60 65 Cent Un Gas 5s 1927 _ J-J 100 : 102

Sixth Avenue stock 100 100 118 Con Gas (N Y)—See Stk Exc 1st
Sou Boulev 5s 1945...J-J 60 85 • Mutual Gas 100 151 mm mm. —

So Fer 1st 5s 1919 A-O 88 92 New Amsterdam Gas—
Third Avenue—See Stock Exc list , 1st consol 5s 1948. _J-J 100 101:
TarryWP A M 5s 1928 / 50 80 NYAERGas 1st 5s *44 J-J 103 105
YkersStRR5s 1946 A-O 85 95 Consol 5s 1945 J-J 96 9)

2Sih A 29th Sts 5s ’96 A O / 20 N Y A Richmond Gas. 100 32 42 1
9 Twenty-third St stk.106] 200 250 NYAWestchesterL’ht’g—
Union Ry 1st 5s 1943.F-A 100% 101%: Deb g 5s 1954 guar.J-J 101 103%
Westchest 1st 5s *43 J-J 60 75 Nor Un 1st 6s 1927..M-N 97 2 100

Brooklyn e Standard Gas com. .100 n40 55
Atlan Avenue RR— • Preferred 100 »65 80
Con 5s g 1931 A-O 98 101 1st 5s 1930 M-N 192 108

B B AWE 5s 1933..A-O 97 100 -

Brooklyn City Stock..10 195 199 Other Cities
Con 5s—See Stk Exch ange list Am Gas A Elec com.. 50 ♦45 46

Bun Hgts 1st 5s 1941 A-O 97 102 Preferred 50 *44 5 45
Bkin Queens Co A Sub— Amer Light A Tract.. 100 301 305

e 1st g Ss '41 op '16.J-J 98 100% Preferred 100 108% 110
Con guar 5s—See Stock Exc Ust Bay State Gas 50 *4 %

Bklyn Rap Tran—See Stk Exc Ust' Bingh’ton (N Y) Gas Wks
Coney Isl A Bklyn__100 65 75 1st g 5s 1938 A O 90 100
1st cons g 4s 1948..J-J 79 85 Brooklyn Un Gas—SeeStk Exc list
Con g 4s 1055 J-J 75 85 Buffalo City Gas stk. .100 4 6
Brit C A N 5s 1939.J-J 95 100 1st 5s 1947—See Stock Exc Ust

Gr’p’tALorSt 1st 6S..M-N - - - - Con Gas of N J 5s ’36.J-J 92 95
Kings C Ei 4s—See Stock Exc Ust Consumers’ L H A Pow—
Nassau Elec pref. 100 « • • • . 5s 1938... J-D 110

58 1944 A-O 103 105 Denver Gas A Elec 100 145 150
1st 48 1951—See Stock Exc list Gen g 5s 1949 op.M-N 94 95%

N W’bg A Flat 1st ex 4 Mb 90 95 Elizabeth Gas Lt Co..100 275
Steinway 1st 6s 1922. .J-J 102 107 Essex A Hudson Gas.100 147

Qiher Cities Gas A El Bergen Co.. 100 78 80
Buffalo Street Ry— e Gr Rap 1st 5s ’15.F-A 99 102
1st consol 5s 1931.. F-A 104ia 106 Gr*t West Pow 5s ’46.J-J 93 96 '
Deb 6s 1917 A-O 104% 107 Hudson Co Gas 100 140

Columbus (O) St Ry.-lOO 95 96 Indiana Lighting Co. . 100 27% 29
Preferred 100 104 105 4s 1958 op F-A 67 69

Colum Ry con 5s—See Phi la Ust Indianapolis Gas 50 17 22
Crosst'wn 1st 5s *33 J-D 102 106 1st g 5s 1952 A-C 81% 86

e Conn Ry A Ltg 00m. 100 74 78 Jackson Gas 5s g ’37. A-O / 88 02%
• Preferred 100 80 85 • Laclede Gas 100 112% 112*4
1st A ref 4 Hs—See Stk Exc Ust e Preferred 100 94 08 4

Grand Rapids Ry.---10° 112 115 Madison Gas 6s 1026. A-O /103 108
Preferred 10C 90 92 Newark Gas 6s 1944..Q-J 131

• Louisv St 5s 1930—J-J 106% 106*4 Newark Consol Gas.. 100 99 100
Lynn A Bos 1st 5s *24 J-D 105 107 • Con g 5s 1948...J-D 106 107
• New Or! Rys A Lgt. 100 26% 27 No Hudson L H A Pow—
• Preferred 100 60 60*4 6s 1938 A-C 110
Gen M g 4 Ha *35—See S tk Ex list Pacific Gas A E, com.10C 54 55

PubServ Corn of N J.100 122 123 Preferred 10£ 00% 91
Tr ctfs 1% to 6%perpet 102 103 Pat A Pas Gas A Elec.lOC 90 95
North Jersey St Ry.lOG 50 • . - - • Con g 6s 1949...M-S 101 102%
1st 4s 1948 M-N 79% 81 St Joseph Gas 5s 1987.J-J 94 95%

Cons Tract of N J—J00 76 77 Western Power com. 10C 37% 88
1st 5s 1933 J-D 103 196 Preferred 10C 57 58

New’Ic PasRy 5s *80 J-J 108 110

Pa RR 5s Mch 15 r10
St L A San Frg 5s *11. J-J
4H%K notes’!2op. F-A

South Ry g 6s 1910 F-A"”’

;rAs. l»J~ —
t’eElAM
Railroad

* Per ahare. a Ex-rights, h Basis.

80"

116

Ust

’70

96
37
65
100
107
100

98
06*4
0978
100

96*4
100*8

10314
97
997s
09*8
100
99%

%
64.40
100
100%
100%
99
96

100*8

361:
63%

Industrial and Miscel.
Consul Rubber TIre-_100
Preferred 100
Debenture 4s 1951 .A-O '■

Con Steamship Lines—
Cali tr 49 1957 rets..J-J f

Corn Prod Ref—See Stock
c Crucible Steel......109

e Preferred .100
Cumberiand-Ely Copper 6
9 Diamond Match Co.lOO
duPont(EI)deNemPo 100
• Preferred 100
e Gold 4J£s 1936...J-D

Econ’y Lt A P (Joliet, Ill)
1st M * f g 5s 1956.J-D

Electric Boat.. 100
Preferred 190

Empire Steel 100
Preferred 100

s General Chemical 100
e Preferred 100

Goldfield Consol Mines.10
Gold Hill Copper (W1). 1

98*4
97*8
100%
100*8
100%
97%
100%
ro4%
98
1001*
100%
100%
rioo%
99*,
1001]
4.16
101*4
100%
100%
99l2
97
100%
101%
101

36*4
64%

Exc
t Exc
97 i
*30
♦70

90

78
Exc

92%
220
115

Exc
148
118
225
104
13
31%
140
103
92

%
25
2

tk Ex
103%

222%
*4%
423
45
99
99
2%
24
87
10%
27%

t 7212
n40
rtl06
tk Ex
140
135
265
119
104
♦8

♦281*

91

4*4
102

Ust
list
103
36%
7

82
l%t

99%
97%

93%
230
120

list
155
121
228
106

3f6
Ust
105%

e Preferred tr ctfs. .100
Chic Peo A St L—■
Prior lien g4 Hs’tO. M-S
Con mtg g 5s 1930..J-J
Income 58, July 1030..

Chicago Subway .100
Ft W * Den Cyaid—109
Kansas City Sou 5s Apr 1
1950 tw B—Set Stock

Nat Rys of Mexico—See S
North's Securities Stubs.
Pitts Bess A L E._—. .

Preferred 50
e Railroad Securities Co—
III C stk tr ctfs ser A’ 52

Seaboard Company—
1st preferred 100
Com A 2d pret—See Bai

Seaboard Air Line—
Coll 5s ext May ’ll.M-S

West Pac 1st 5s ’33..M-S
Industrial and Misca

Adams Exp g 4s 1947 J-D
Ahmeek Mining 25
Alliance Rea ty .100
Allls-Cbaimers Co 1st mtg

s f 5s 1036—See Stock
American Book 100
American Brass 100
American Chicle com.100
Preferred 160

Am Oraphophone com 100
Preferred - 100

Amer Hardware 100
Am Malting:6s 1914..J-D
ArnCf PrCss Assoc*n__100
AmSoda Fount com. .100
1st preferred .100
2d preferred 100

Am St Found new—£•• S
6s 1935 ,...A-0
Deb 48 1923— F-A

American Surety 50
American Thread pref 5
Am Tobacco .Co cbm. _ 100
Amer Typefders com.100
Preferred .100
Deb g 6s 1939.— .M-N

Amer-Wytipg Paper. .100
Preferred _—.— .100
1st s fig 5s/10 op ’09 J-J

AtlGfAWIndSSLlnes. 100
Preferred 100
Col tr g 5s 1959 J-J

Barney A Smith Car—100
Preferred 100

BethFm Steel Corp—See S
Bliss Company com.. 50
Preferred — 50

Bond A Mtge Guar... 100
Borden's Cond Milk.. 100
Preferred. 100

British Col Copper-.. „

Butte Coalition Mining 15
Casein Co of Am com.100
Preferred 100

Casualty Goof Amer..100
Celluloid Co.— 100
Cent Fireworks com. .100
Preferred z— :T00

Central Foundry..._.100
Preferred .100
Deb 691910 op *01 -M-N

Chesebrough Mfg Co. .100
City Invoking Co—.100
Preferred —,—100

e Ciaflin <H B) com. .100
a 1st preferred—..100
a 2d preferred 100

Col A Hock CoalAlpf 400
1st g 6s 1017—.—J-J
Col tr 6s Oct >950..J-J

Consol, Car Heatisr—100
Cons Ry Lgt A Rgrrig-lOO
t Flat price; ti Noth. s Sale price.

100

*7Uw
*1*4

Greene-Cananea 29 ■ *11%
Guggenheim Explor*n 100
e Hackensack Water Co
Ref g 4s *52 op ’12..J-J

HaU Signal Co com—100
Havana Tobacco Co. .100
Preferred 100
1st g 59 June 1 *22.J-D

Hecker-Jones-JewcU Mill
1st 6s 1922 M-S

Her’g-Hall-Mar, new. 190
Hoboken Land A Imp 100

e 5s 1910 ...M-N
Houston OB —100
Preferred 100

Hudson Realty.. 100
• Ingersoll-Rand com.100

« Preferred 100
Internat! Bank’g Co.lOO
Internat’l Mer Mar—See S
International Nickel.. 100
Preferred 100
1st g 5s 1932 A-Q

International Salt..—100
1st g 5s 1951 _A-Oj/

International Silver.. 100
Preferred 100
1st 6s 1948. J-D

Internat Smelt A Refg 100
Internat Time Record. 100
Preferred 100

Jones A Laughltn Steel Co
1st s f g 5s 1930—M-N

Lackawanna Steel 100
Lanston Monotype 20
Lawyers' Mtge Co 100
e Leh A Wllkes-B Coal 50
Lord A Taylor 100
Preferred ,.100

e Lorillard (P) pref... 100
Madison Sq Garden 100
2d 6s 1910 M-N

Manhattan Transit 20
Monongahela R Coal.. 50
Preferred 50

Mortgage Bond Co...190
Nat Bank of Cuba....100
Nat’i Surety -—100
Nevada Cons’d Copper
Nev-Utah Min A Sm. 10
e New Central Coal. __ 20
NYAir Brake 6s—See Stk
N Y Biscuit 6s 1911.M-S
e New York Dock....100

e Preferred 100
N Y Mtge A Security.109
N Y Transportation_ _ 20
Niles-Bem-Pond com.100
Nlpissing Mines
e Ontario Silver, 100
Otis Elevator com....100
Preferred 100

Pittsburgh Brewing.. 50
Preferred 50

Pittsburgh Coal—See Stk
PopeMfgCo com .100
Preferred..-. 100

Pratt A Whitney pref.100
Produpeis Oil —100
Realty Assoc (Bkiyn).lOO
Royal Bak Powd com.100
Preferred 100

Safety Car Heat A Lt.100
Seneca Mining 25
Singer Mfg Co 100
South Iron A S com 100
Preferred .... .100

Standard Cordage....100
1st M g 5s ’31 red_A-Q
Adjust M 5s Apr 1 1031

Standard Coupler com 100
Preferred 100

Standard Milling Co. .100
Preferred ....100
1st ,5s 1930 _--M-N

Standard OU of N J..100
Swift A Co—See Host Stk
1st 5s 1910-1014...J-J

Texas Company 100
e Texas A Pacific Coal 100
Title Ins Co of N Y—.100
Tonopah Min (Nevada)
Trenton Potteries com 10
Preferred, new 100

Trow Directory 100
Union Typewriter com 100
1st preferred 100
2d preferred .100

United Bk Note Corp. 50
Preferred ... 50

United Cigar Mfrs..—100
e Preferred ... ,100

United Copper .100
Preferred ..... 100

U S Casualty.. 100
(J S Envelope com 100
Preferred 100

U S Finishing 100
Preferred ...100

(J S Steel 'Corporation
Col tr s f 5s *51 opt ’ll
Col tr s t 6s *61 not opt

IJ S Tit Gu A Indem__100
eUtaii Copper Co—See Stk
Waterbu 3? Co com 100
Preferred 100

Westchester A Bronx Tit
A Mtge Guar 100

Westingh’se Air Brake.50
West El A Mfg 5s—*SteeStk
Worthing Pump pref.100

84

248

105
30

1B5%
133%
87*4
83

98

109
40

too”
8%

40%
110

101
62
*18
238
135
100
98
130
20
85
*2%
*1U%
*26%
ll.J
99
215
*2ti78
*1%
30
Exo
7100
36
82
225
*6
102
>*1014

2%
54
99
♦23%
♦421*
Exc“
73
85
100
xylb'i
133
100
108 ,

134

495 ’
?23
52
1

20

&
100
19%
67%
83
603
Exc
100
220
95
163
*?Tli

5
55
27
62
110
nll2
*50
*52
91%
109
'

7%
21
215
60
112
180
110

114%
114%

EXC

165
♦

Kxc
108

1GU
77
103

V*
18%

242%

no"
103

27t2
1%

55
Ust

Vo"
83%
235

7
105
10%
■3*4
67
101
23*4

105
200
137
170

137

2Q%
58%
86

672
lis^
101
1230
105
158

ft*
§»
60
114
114
52
51
92
111
8*4
26

60
list

170
148%
list
112

Is on Stk. Ex., but not Very active. x Ex-div. y Ex-rights, t New stock.
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luuestmenl and ftaiiroad intelligence.
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^motnth, and the last twocolumns the earnings for the period from July 1 to and including such latest week or month. /We^dd a supplementarystatement to show the fiscal year totals of those roads whose fiscal year does not begin with CTuly, put covers some other
period The returns of the electric railways are brought together separately on a subsequent page.

ROADS.

V,
Ala NO* Tex Pac
N O & N East-.r
Ala A Vlcksb r
Vicks Shr A Pac.r

Ala Tenn A North..
k Atch Top & S Fe.
Atlanta Burin & Atl
Atlantic Coast Line
^Baltimore A Ohlo.
Bangor A Aroostook
Bellefonte Central..
Boston A Maine r
Bridgeton A Saco R
Buff Koch A Pitts.r
Buffalo A Susq r
Canadian Northern.
Canadian Pacific
Central of Georgia.
Central of New Jer.
Central Vermont. _r
Chattanooga South.
Chesapeake & Ohio.
Chicago A Alton Ry
Chic Burl & Quincy r
©Chicago Gt West.
Chic Ind & Louisv.
Chic Ind A .Southern
Chic Miiw&St Paul r

ChicMll&PugetSr
Chic A Nor West. _r
Chic St P M AO..r
Chic Term Trans._r
Oin Ham A Day__r

gev Cin Chic A St Ldorado Midland.r
h Colorado A South
Ccflum Newb A Lau
Copper Range
Cornwall __

Cornwall A Leban.r
Cuba Railroad
tDelaware A Hud.
Del Lack & West._r
Denv A Rio Grande
Denver N W A Pac.
Det Tol A Iront Sys
Ann Arbor

Detroit A Mackinac
DuS A Iron Range.r
Dul Sou Shore & Alt
El Paso A Sou W..r
Erie
Fairchild A Nor E.
Fonda Johns & Glov
Georgia Railroad..
Georgia South A Fla
Grand Trunk Syst.
Gr Trunk West. _

Det Gr Hav A MU
Canada Atlantic.

Great Northern Syst
Gif ’ A Ship Island.
Hoiking Valley
Illinois Central....
Internat A Gt Nor.
a Interoceanic Mex.
Iowa Central
Kanawha A Mich..
Kansas City South.
KC Mex A Or. 2 wks
Lehigh Valley
Lexington A East..
Long Island.
Louisiana A Ark&n.
Lou Hend A St L._r
Louisville A Nashv.
Macon A Blrm’ham
Maine Central. ...r
Manistique
Maryland A Penna.
a Mexican Internat.
a Mexican Railway.
a Mexican Southern
Michigan Central—
Mineral Range
Minneap A St Louis
Minn St P A S S Ml
Chicago DivisionJ

Central,
[an & Tex

Mo Pac & Iroii ?lt1
Central Branch.j

b Mobile Jack & K C
Nashv Chatt A St I.
a Nat Rys of Mexico
Nevada-Cal-Oregon.
Nevada Central '
N O Great North...

Latest Gross Earnings. July 1 to Latest Date.
Week or
Month.

Current Previous
Year. Yeaf.

November.
November.
November.
November.
November.
3d wk Dec
October. __
November.
November.
November.
November.
October...
3d wk Dec
October
3d wk Dec
3d wk Dec
3d wk Dec
October
October
4 th wk Nov
3d wk Dec
3d wk Dec
October ..
N veraber.
3d wk Dec
—SegNew
Octoper
October
November.
November.
October
October
—See New
October...
3d wk Ded
October. _.
October ..
October
October
October
October _.
October
3d wk Dec
2d wk Dec
3d wk Dec
3d wk Dec
3d wk Dec
October
3d wk Dec
October
November.
November.
November.
Noveml gr_
—See Sout
3d wk Dec
2d wk Dec
2d wk Dec
2d wk Dec
November.
November.
October...
November.
3d wk Dec
3d wk Dec
3d wk Dec
October
November,
to Dec 14
November.
October
November.
October
October
3d wk Dec
November.
October
November.
October. i_
3d wk Dec
2d wk Dec
2d wk Dec
See New Y
3d wk Dec
3d wk Dec
3d wk Dec

November.
November

3d wk Dec
Wk Dec 18
October..
3d wk Dec
3d wk Dec
October
October

298,052
157,753
133,861
7,246

9,628.529
50,642

2,503,776
7,351,675
244,683
7,083

3,746,625
3,828

171.495
220,733
253,700

1,873,000
255.500

2,459,702
352,353

1,873
586,360
279,489

8,363,547
1,034,993
101,242

York Cen
6,553,305
1,029,687
6,580,174
1,426,645
116.950
885,624

York Cen
243,962
311,645
27,172
64,101
14 $20
39,575
156,698

1,836,201
3,261,250
533,300
13,397
29,111
36,911
19,159

1.280,069
54,788

584,996
4,076,993

2,212
66,191
285,735

hern Rail
845,465
100,333
40,660
36,255

5,962,187
201,038
754,881

5.421,489
168,000
140,579
58,845

255,536
848,127
65,000

3,302,219
34,8681

Inc 138,
111,457
104.591

1,033,555
. 14,219
782,135
3,148
39,567
162,558
163.500
26,243

ork Centr
16,117
79,859

378,574

78,819
2,433,439

933,000
, 36,827

1,009,213
993,604
7.150
6,866

117.853

281,639
148,156
127,442
6,464

8,403.247
46,061

2,222,773
6,306,422
227.404
6,161

3,238,298
4,445

135.405
223,617
225,100

1,597,000
255,000

2,187,712
324,010
1,540

518,213
294,038

7,688,451
915,490
88,970

tral.
6.346.804

5.652.377
1,201,484
104,359
749,211

tral.
207,685
301.091
23,617
72,967
7,632
30,873
133,195

1,725,797
3,124,764
369,700
10,272
29,970
34,383
18,164

1.066,656
52,120
589,641

1,283,941
1,768
54,953
245,060

way.
743,817
110,061
39,492
33,564

5,673,562
168,013

^ 661,505
5,074,164
193,000
132,366
62,259
228,584
766,792
47,700

2,901,677
35,441

185
99.821
97,982
941,410
11,815
757,458
3,907
36,390
133,958
130,200
22,648

al.
16,149
83,225

350,363

57,445
2,318,061

929,000
38,810

1,014,390
939,083

' 7,883
,8,113
48.821

Current
Year.

1,421,844
712,767
613,646
31,337

44.507,765
1,220,032
8,334,508
37,233,833
1,195,234

28,145
19,319,827

19,181
4,486,049
884,406

6,463,500
47,234,753
5,906,793
9.182,359
1,370,465
,32,718

14,884,519
6,796,219
30,896,895
5,043,451
2,883,008

23.610.689

33,818,218
6,688,093
402,860

3,336,249

867,475
8,176,080

91,786
274,098
56,644
153,312

, 641,234
6,704,036
12,257,177
11,680,290

519,743
789,394
889,909
569,978

5,484,405
1,632,162
2,328,575
23,871,534

9,714
387,867

1,296,539

21,726,124
2,792,582
940,769

1,016,189
30,905,343

899,631
2,663,082
25,622,483
4,216,295
3,173,456
1,641,419
937,125

3,866,797
801,479

15,214,924
151,392
Inc 637,
427,820

. 396,844
24,493,652

64.290
3,252,152

16,721
149,013

3,882,101
3,504,600
575,231

415,899
2,545,092
12,140,958

356,852
11,858.586

25,483.276
766,560

3,790,626
22,679,841

256,892
25,315
430,656

Previous
Year.

1,225.646
653,134
579,436
25,797

39,114,925
944,753

7,443,285
32,941,375
1,180,512

31,441
17,283,373

20,378
3,572,390
773,177

5,380,500
38,423,783
5,648,368
8,705,113
1,272,822

38,145
12,701,968
6,416,559
28.227,5^7
2,613,838

22,444.546

30,096,285
5,985,903
383,024

2,885,487

808,712
7,615,057

91,657
294,696
21,920
102,203
556,052

6,411,408
11,383,806
10,355,877

382,666
835,900
892.487
528.427

3.099,675
1,826,155
2,158,083
22,075,210

8,495
•41.057

1,232,760

19,936,643
2,604,557
829,099
932,082

26,669,911
753,690

2,455,451
24,031,642
4,069,683
2.968.583
1.441.584
846,845

3,748,086
.» 525,688
14,416,341

143,571
993

382.543
352,102

22,296,017
61,448

3.068.675
22,855

140,641
3,224,386
3,113,800
558,716

41/,847
2,16C,477
10,437,965

273,589
11,588,493

22,633,735
■

. 730,655
3,705,519
21,463,716

195.543
28,035

172,882

ROADS.

Latest Gross Earnings.

Week or
Month.

e N Y C A Hud Rlv
Lake Shore A M S
n Lake E A West
Chic Ind A South
Michigan Central
Clev 0 C A St L_ .

Peoria A Eastern
Cincinnati North.
Pitts A Lake Erie
Rutland
N Y Chio A St L.
Total all lines....

N Y Ont A Western
N Y N H A Hart „r
N Y Susq & West..
Norfolk « South. „r
Norfolk A Western.
Northern Central..
Northern Pacific..r
Pacific Coast Co__
Pennsylvania Co-.r
dPenn—E of P A E

d West of P A E.
Pere Marquette r
Phila Balt A Wash.
Pitts Cin Ch A St L
Raleigh A Southp’t
Reading Company.
Phila A Reading-
Coal A Iron Co._
Total both cos

Rich Fred A Pot...
Rio Grande June
Rio Grande South..
Rock Island System
St Jos A Gr Island.
St L A San Fran...
Chic A East Hi..
/ Evansv A Ter H
Total of all lines.

St Louis Southwest.
San Ped LA A S L.
Seaboard Air Llnfe.r
Atlatna & Birm.r
Florida W Shore r

Southern Indiana _r
c Southern Pao Co. .
Southern Railway..
MobUe A Ohio¬
an NO ATP...
Aik Great South.
Georgia So A Fla.

Texas Central
Texas A Pacific....
Tidewater A West.r
Toledo A Ohio Cent
Toledo Peor A West
Toledo St L A West
Tomblgbee Valley-. .
Union Pacific Syst.
Vandalla r
Virginia & Sou West
Wabash
Western Maryland r
West Jer A Seashore
Wheeling & L E..r
WhiteRtv(Vt)2 Wks
Wrlghtsville A Tehh
Yazoo A Miss VaH.

October
October
October
October
October...
October
October
October
October
October
October
October
October „„
October
November.
October
October...
November.
October
October
October
November.
November.
November .
November.
November.
November.

November.
November.
November.
October*.-
September
3d wk Dec
November.
October
November.
November.
November
November.
3d wk Dec
October
October
October...
October
October
November.
3d wk Dec
3d wk Dec
3d wk Dec
3d wk Dec
3d wk Dec
3d wk Dec
3d wk Dec
October
October
3d wk Dec
2d wk Dec
November.
November.
October
November.
3d wk Dec
October. __
November.
October. , .

end Nov; 20
November.
November.

Current
Year.

8,889,032
4,307,470
505,275
824,804

2,700,718
2.585,574
294,336
119,076

1,601,088
321,384
984,127

22632 885
702,628

5,417,411
307,807
229,268

3,045,354
1,158,437
7,793,073
758,929

4,944.045
14467 717
Inc 1,94

1,390,746
1,519,459
2,898,645

14,326

Previous
Year.

8,131,*68
3,795,519
420,508
238,062

2,386,294
2,374,403
258,844
111,184

1,190,967
275,560
850,965

20034 074
688,362

4,935 338
266,169
199,167

2,529,667
1,004,537
7,269,067
636,697

3,971,243
12199 817
7,300
1,189,803
1,387,159
2,335,331

11,712

4,000,848
3,532,035
7,532,883
169,684
96,250
10,660

5,873,966
172,227

3,792,528
1,072,516
224,219

5,089,263
220.425
709,265

1,630,651
91,878
11,573
135,243

12324026
1,158,775]
237,219,
173,732
83,472
46,471
23,261

344,099
6.276

365,588
22,726
78,784
7,712

8,341,783
919,443
105.425
545,823
607,697
377,963
619,874

1.606
29,082

1,098,244

Various Fiscal Years.

Bellefonte Central
l Delaware A Hudson
Manistique ...

a Mexican Railway..
a Mexican Southern
e N Y Central A Hudson River-
Lake Shore A Michigan Soutb
n Lake Erie A Western.
Chicago Indiana A Southern.
Michigan Central.
Clev Cin Chicago A St Louis..
Peoria A Eastern
Cincinnati Northern...
Pittsburgh A Lake Erie
Rutland
N Y Chicago A St Louis
Total all lines—.u .....

Northern Central
d Penn—East of PIttsb & Erie..
d West of Pittsburgh & Erie. _

Phila Baltimore A Washington.
Pitts Cin Chicago A St Louis...
Rio Grande Junction _

Texas A Pacific... *

West Jersey A Seashore......

July 1 to Latest Date.

Current
Year.

Previous
Year.

34,064,681
16,793,473
1,903,890
1,144,442
0,953,286
10,126,597
1,126,319
450,826

6,053,790
1,203,761
3,538,272
86,365,332
3,134,981

20.969,571
1,436,179
862,939

11,553,005
5,519,414
28,991,368
3,030,650
19,011,073
69,546,924
Inc 7,87

6,940,648
7,675,635
13,995,213

62,861

3,524,507
3,657,764
7,182,271
. 151.220

83,675
10,300

5,107,207
166,118

3,832,117
920,784
173,972

4,426,873
236,707
649,718

1,437,952
87,508
9,888

115,672]
11085203
1,085,423
220,781
146,533
72,317
41,592
28,485
353,654
i 6,206
463,826
19,882
76,388
i 7,286

7,^41,813
841,112
105,741
491,801
541,804
324.763
547,199
1,022

24,608
1,146,398

,3f|,232
12,392,

Period.

18
035

30,736,268
651,229
267,615
243,649]

29,651,036
615,008

18,120,167
4,972,105
1,085,998
24,178,270
5,495,885]
2,828,048
5,620,313
342,729
32,252
470,600

58,635.947
27,656,364
4,952,334
4,187,040
1,881,737
1,088,19®
515,678

7,619,155
26.06®

1,487.108
561,203

1,784,242
32,834

40,816,005.
3.310.456
522,206*

14,131,373
2,340,744
3,021,032
2,471,015
~140v499
4.322,149

Tan 1 to Nov 30
Tan 1 to Oct 31
Tan 1 to Nov 30
Tan 1 to Dec 14
Jan 1 to Dec 14
Tan 1 to Oct 31
lan 1 to Oct 31
Tau 1 to Oct 31
lan 1 to Oct 31
fan 1 to Oct 31
Tan 1 to Oct 31
Tan 1 to Oct 31
Jan 1 to Oct 31
Jan 1 to Oct 31
Jan 1 to Oct 31
Jan 1 to Oct 31
lan 1 to Oct 31
Jan 1 to Nov 30
Jan 1 to Nov 30
Jan 1 to Nov 30
Jan 1 to Nov 30
Jan 1 to Nov 30
Deo 1 to Sept 30
Jan 1 to Dec 21
Jan 1 to Nov 30

Current
Year.

$57^97
15,028,712

37,083

30,010,064
14,346,207
1,651,023
880,067

6,673,555
0,030,072
074,306
408,190

4,404,317
1,O07,0U
3,048,536
75,404,750
3,080,55!
18,684,525
1,207,290
745,381

0,012,380
4,078,114
25,586,222
2.387,9i0
15,033,293
60,010,024
9,700 ;
6,098,294
7,050,135
11,722,890

51,292

16,553,330
13,761,804
30,315,133

569,545
220,039
307,579

26,443,815
604,153

16,105,1 >0
4,377,129
931,953

21,434,233
5,224,942
2,304,577
4,941,782
309,878
28,188
427,253

*2,188,196
15,067.48 5
4,679,773
3,671,095
1,699.201
899,322
600.449

7,303,814
24,088

1,825,451
547,530

1,655,102
i 20t,421
36,057,368
3,088,518
529,949

12,696,165
2,086,235
2,739,582
2,115,305
"

l"lV,775
4,162,933

Previous
Year.

$59~983
15,260,686

50,7W
7,179,00< 7,055,700
1,275,671 1,197,763
76,638,451169,221,458
37,038,581
4,077,27
2,571,12’
22.543.6f
22,634.621
2,462,701
975,45c

11,836,434
2,573,811
8,209,74]101501 SU
11,230,501
139689 87]|

Inc V
16,140,841
27,636,973

765.504
14,237,31
5,419,38'

.172,797
8,607,140
2,165,472
20,004,463
10,890.397
2,238,450
804,115

8,492,033
2,801.405

10,409,408
124033 073
680,800
114,790,245
23,947,433

, 637,136
15,301,37*
5,011,884

AGGREGATES OP GROSS EARNINGS—Weekly and Monthly.
Weekly Summaries. Cur’nt Year\Prev’s Year Inc. or Dec. %

2d week Oct (47 roads)....
3d week Oct (45 roads)..__
4th Week Oct (49 roads)....
1st week Nbv (43 roads)
2d week Nov (45 roads)
3d week Nov (44 roads)....
4th week Nov (42 roads)....
1st week Dec (43 roads)
2d week Dec (41 roads)....
3d week Dec (40 roads)

13,437,556
13,572,117
19,677,242

. 12,973.231
13,450,158
13,003,412
16.900,874;
12,059,588
11,838, tOO
12,089,784

11,949,105
12,667,923
17,708,946
11,193,399
11,691,325
11,852,248
13,971.227
11,032.034
11,142.346
11,253,272

+1,488,451
+1.504.194
+ 1,878,296
+1,781,832
+ 1,788,833
+ 1,151,184
+2,929,047
+ 1,027,654
+ 545,814
+831,509

12.46
12.47
10.55
15.92
16.05
0.71
20.97
9.31
4.89
7.29

Monthly Summaries.

Month Feb
Month Mch
Month April
Month May
Month June
Month July
Month Aug
Month Sept
Month Oct
Month Nov

1909
1909
490»

85
100J
1909
1909
1909

(893 roadfe) _

(890 roads).
(895 roads) .

(893 roads).
(*9i roads).
(U8 roads).
(724 roads).
(711 roads).
(699 roads).
( 45 roads) .

Cur*nt Year Prev’s Year Inc. or Dec,

174.497.319
205.708.319
197.011,530
201,625,122
210,357,226
108,405,220
225,488,023
236,874,425
251,187,152
65,522,732

161,058,607
183,453,906
1,75,002,643

&&&
175,898,726
107,928,775
211,281,816
226,109,822
58,007.375

+ 13,438,712
+ 22,294,413
+2,008,891

+22*566 J503
+27,860,146
+25,593,110
+26,077,330
+ 7^16^57

8.34
12.13
42.50

12.83
13.98
12.11
1158
12.91

%

a Mexican currency, b Includes earnings of Gulf A Chicago Division. « Includes the Houston A Texas Central and Its subsidiary lines in bothTears.
. d Ovvers lines directly operated, e Includes the New York A Ottawa, the St. Lawrence A Adirondack and the Ottawa A N. Y. Ry.* the latter'* J * *■" T ^

f Includes Evansville A Indiana HR., p Includes
of wbichk being a Canadian road, does not make returns to the Inter-State Commerce Commission.

_
.

_ Figurescounting—not the new or Inter-State Commerce Commission method, p Includes earnings of'Mason City A Ft. Dodge and Wise. Minn. A Pacific,figures are on new basis prescribed by Inter-State Commerce Commission. *
r 't hese
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Latest Gross Earnings by Weeks.—In the table which
follows we sum up separately the earnings for the third week
of December. Tlie table covers 40 roads and shows 7.29%
increase in the aggregate over the same week last year.

Third Week ef December.

Alabama Great Southern
Atlanta Birmingham & Atlantic
Buffalo Rochester & Pittsburgh
Canadian Northern-. —

Canadian Pacific
Central of Georgia
Chesapeake & Ohio.
Chicago & Alton. —

Chicago Indianapolis & Louisv.
Cincinnati New Orleans & Tex P
Colorado & Southern.
Denver & Rio Grande. _.

Detroit & Mackinac
Detroit Toledo & Ironton
Ann Arbor.

Duluth South Shore & Atlantic.
Georgia Southern & Florida
Grand Trunk of Canada
‘Grand Trunk Western
Detroit Grand Haven & Mil
Canada Atlantic

International & Great Northern
Interoceanlc of Mexico
Iowa Central
Louisville ds Nashville
Mexican International
Mineral Range
Minneapolis & St Louis
Minneapolis St Paul & SSM..1
Chicago Division j

Missouri Pacific
Mobile & Ohio.
National Railways of Mexico
Nevada-Califomla-Oregon
Rio Grande Southern
St Louis Southwestern
Southern Railway
Texas Central
Texas & Pacific
Toledo Peoria & Western
Wabash

Total (40 roads)
Net increase (7.29%).

1909.

$
83,472
50,642
171,495
253,700

1,873,000
255,500
586,360
279,489
101,242
173,732
311,645
383,300
19,159
29,111
36,911
54,788
46,471

845,465

168,000
140,579
58,815

1,033,555
162,558
16,117
79,859

378,574
933,000
237,219
993,604
7,150
10,660
220,425

1,158,775
23,261
344,099
22,726
545,323

12,089,781

1908.

3
,

72,317
46,061
135,405
225,100

1,597,000
255,000
518,213
294,038
88.970
146,533
304,091
369,700
18,164
29.970
34,383
52,120
41,592

743,817

193,000
132,366
62,259
941,410
133,958
16,149
83,225

350,363
929,000
220,781
989,083
7,883
10,309
236,707

1,085,423
28,485
353,654
19,882

491,861

11,258,272

Increase. Decrease.

3
11,155
4,581
36,090
28,600
276,000

500
68,147

12,272
27,199
7,554
13,600

995

2,528
2,668
4,879

101,648

8,213

92,145
28,600

28,211
4,000
16,438
4,521

”"’351

"73,352

2,844
53,462

910,553
831,509

14,549

859

25,000
’

3 ,444

32
3,366

733

16’,282
’’5',224
9,555

79,044

Net Earnings Monthlylto Latest Dates.—The table fol¬
lowing shows the gross and net earnings of STEAM railroads
and of industrial companies reported this week:

Roads.

GrossEarnings—
Current Previous

Net Earnings
Current Previous

Alabama Tenn & North.Nov
July 1 to Nov 30

Year.
I
6,464

25.787
8,403,247

Year.
I
3,959
16,237

*3,618,274

Year.
I
3,776
14,557

*3,284,076

Year.
3
7,246

31,337
Atch Topeka ds San Feb Nov 9,628,529 _

July 1 to NOV 3Q 44,507,765 39,114,925*16,953,259*14,823,674
Atlanta Birm & At

July 1 to Nov 30
Bangor ds Aroostook- b-

july 1 to Nov
Boston As Maine, b.

July 1 to Nov
Buffalo Roch ds Pitts,b.Nov

July 1 to Nov
Canadian Northern.

July 1 to Nov 30
Canadian Paciflc.a.

July 1 to Nov
Chattanooga Southern a Oct

July 1 to Oct 31
Chesapeake ds Ohio.b.

July 1 to Nov 30
Chicago Gt Westen

Sept 1 to Nov
Colorado & Southei

July 1 to Nov
Copper Range.b Oct

» July 1 to Oct 31
Detroit de Mackinac, a

July 1 to Nov 30
Brie a

July 1 to Nov 30
Fonda Johns & Glov.

July 1 to Nov 30
Georgia RR.b —Nov

July 1 to Nov
Gulf ds Ship Island.a Nov

July 1 to Nov 30—
0 Interoceanlc of Mex—Nov

July 1 to Nov
Iowa Central.a —Nov

July 1 to Nov
Long Island Nov

Jan 1 to Nov 30.
g Mexican International .Nov

July 1 to Nov ~~
Minneap ds St Louis.a.-Nov

July 1 to Nov 30
Minn St Paul ds S S M

July 1 to Oct 31
Chicago Division..
July 1 to Oct 31

Mississippi Central.a. - -Nov
July 1 to Nov

0 National Rys of 1
July 1 to Nov

Nevada-Cal-Oregon.b- -Nov
July 1 to Nov 30

N Y Susq ds We8tern.a-.Nov
July 1 to Nov 30..

Northern Central _b—
Jan 1 to Nov 30.

Pennsylvania—Lines directly operated—
East of Pitts ds Erte-b.Novl4,467,717 12,199,817 5,363,214 3,963,714
Jan 1 to Nov 30 139.689,873124,033,073 42.182,502 35.599,602

West of Pitts ds Erie..Nov Inc. 1,947,300
Jan 1 to Nov 30 Inc.12,680,800

Phila Balt dt Wash.b--.Nov 1,509.459 1,387,159
Jan 1 to NOV 30 16,140,846 14,790,246

.Nov 239,702 180,803 77,939 32,430
1,071,871 806,570 268,039 220,160

..Nov 244,683 227,404 99,927 72,572
1,195,234 1,180,512 475,146 "409.072

.Nov 3,746,625 3.238,298 1,204,305 '949,797
19,319,827 17,283,373 6,517,713 5,435,673

►ofc 770,664 547,945 304,826 150.732
4,002,874 3,166,175 1,594,187 940,874

.Nov 1,517,600 1,156,900 547,500 412,600
5,629,100 4,707,200 1,773,600 1,472,800

1 as < 9,075,964 7,303,303 3,692,338 2,221,080
.... .41,710,753. 33,755,783 16,954,453 11,844,426
a Oct 6,627 6,940 def2,579 def3,628

26,226 .31,794 defl 1,328 defl0,009
.Nov 2,657,437 2,118,133 1,082,026 775,312

13,149,264 11,147,327 5,427,082 4,438,994
.Nov 1,064,993 915,490 367,906 145,213

3,162,174 3,060,516 1,079,859 690,209
uNov 1,570,545 1,437,267 651,104 544,111

- 7,235,937 6,679,047 2,831,857 2,431,305
..Oct 64,101 72,967 27,157 20,870
- 274,098 294,696 143,578 77,078,
.Nov 88,776 85,480 16,926 22,192

514,071 473,353 139,627 138,785
.Nov 4,976,993 4,283,941 1,677,879 947,334

23,871,534 22,075,210 7,148,093 5,857,336
..Nov 66,191 54,953 35,880 27,749

387,857 341,057 229,739 196,761
..Nov 285,735 245,060 92,024 49,471

1,298,539 1,232,760 364,250 220,694
..Nov 201,028 168,013 59,804 44,372

899,631 758,690 256,482 148,784
..Nov 543,005 479,891 154,381 126,889

2,783,490 2,573,076 892,033 767,307
..Nov 308,350 233,686 *86,027 *3,379

1,476,450 1,272,459 *373,382 *267,300
Inc. 138,485 Inc. 104,778

-■ Inc. 988,986 Inc. 799,305
l.Nov 777,090 561,121 339,255 213 ,606

3,408,154 2,832.561 1,502,307 1,108,734
.Nov 492,127 363,531 *159,188 *114,543

. _ 2,318,737 1,909,062 *817,892 *678,825
a.Oct 1,915,981 1,518,210 1,080,279 736,931

5,934,041 4,928,144 2,835,276 2,096,922
..Oct 802,660 701,957 277,308 221,803

2,983,469 2,746,073 1,030,816 939,598
.Nov 78,819 57,445 28,477 17,300

356,852 273,589 141,570 94,653
..Nov 4,169,745 3,601,195 1,531,627 1,266,701

19,741,714 18,612,875 7,286,511 6,713,023
-Nov 37,405 27,508 18,301 16,165

233,461 171,652 135,203 99,883
..Nov 307,807 266,169 90,269 76,891

1,436,179 1,297,296 384,418 378,286
>oZ■ 1,158,437 1,004,537 358,061 225,661
11,230,508 10.409 408 2,500.139 2,470,539

Inc.1,140,100
Inc.4,656,600
445,849

4,338,571
405,049

3,738,871

Roads.

Raleigh & Southport Nov
July 1 to Nov 30

Gross Earnings—
Current Previous
Year.
3
14,326
62,861

Year.
3
11,712
51,292

3,524,507
16,553,330
3,657,764

Year.
3
6,668
25,489

1,573,592
7,129,910
247,376
272,355

1,820,968
7,402,265
150,985
739,390

1.971.953
8,146,655
1,725,464
10,077,074

39,939
157,803
089,030

5,419,685
363,496

1,806,428
91,925

469,855
1.444,450
7,695,967
4,988,487
23,487,495
1,778,888
8,368,617
295,266

1,362,339
310,478

1.357.954
121,236
481,519
62,442
257,725
2,716
10,962

4,232,590
21,343,141

79,910
1,464,605

INDUSTRIAL COMPANIES.

-Net Earnings
Current Previous

Reading Company—
Philadelphia ds Read b Nov 4,000,848
July 1 to Nov 30 .18,344,232

Coal ds Iron Co.b-.-.-Nov 3,532,035
July 1 to Nov 30 12,392,035 13,761^804

Total both cos.b -Nov 7,532,883 7,182,271
July 1 to Nov 30. 30,736,268 30,315,133

ReadingCompany Nov
July 1 to Nov 30

Total all cos Nov _

July 1 to Nov 30 ...

Rock Island.b -Nov 5,873,966
July 1 to Nov 30 _ .29,651,036

St L Rocky Mt ds Pac.a.Oct 142,397
July 1 to Oct 31 568,959

St Louis ds San Fran.b..Nov 3,792,528
July 1 to Nov 30 18,120,167

Chic ds East Illinois.b.Nov 1,072,516
July 1 to Nov 30 4,972,105

Evansville ds Ter H b-Nov 224,219
July 1 to Nov 30 1,085,998

Total all lines.b. Nov 5,089,263
July 1 to Nov 30. 24,178,270 21,434,233

Southern Pacific a .Nov 12,324,026 11,085,203
July 1 to Nov 30 58,635,947 52,188,196

Southern Railway.b Nov 5,089,245 4,465,162
July 1 to Nov 30 24,255,806 21,862,594

5,105,207
26,443,315

111,423
319,117

3,332,117
16,105,150

920,784
4,377,129
173,972
951,953

4,426,873

Mobile ds Ohio.b Nov 924,341
July 1 to Nov 30 4,306,191

Cin N O ds Tex P_b--Nov 797,744
July 1 to Nov 30 3,684,756

Ala Great South.b Nov 368,681
July 1 to Nov 30. 1,653,685

Georgia Sou ds Fla.b--Nov 220,718
July 1 to Nov 30 •_ 957,714

Tomblgbee Valley Nov 7,712
July 1 to Nov 30 32,962

Union Paciflc.a Nov 8,341,783
July 1 to Nov 30 40.816.005 36,057,368

West Jets ds Seashore.b-Nov 377,963 324,763
Jan 1 to Nov 30. 5,419,384 5,011,884

880,432
4,042.987
625.508

3,243,157
295,711

1,494,782
156,676
774,546
7,286
29,420

7,241,813

Year
8
4,646
16,064

1,335,774
6,604,870
271,837
755,927

1,607,611
7,360,797
134,012
636,272

1,741,623
7,997,069
1,333,780
8,170,841

31,938
77,868

943.873
4,849,852
273.464

1,303,639
53,908

362,747
1,271,245
6,516,239
4,136,045
19,120,799
1,416,225
7,417,696
271,523

1,349,861
218,392

1,056,262
83,096
429,198
42,113
224,826
2,763
10,518

3,895,197
18,867,564

64,410
1,162,305

GrossEarnings
Current Previous
Year. Year.

Companies. <- 3 $
Demerara Electric Co Nov 11,511 10,671

Jan 1 to Nov 30 119,398 110,945
Wells, Fargo ds Co.b Sep 1,221,915 1,055,290

July 1 to Sept 30 3,623,654 3,026,875

-Net Earnings
Current Previous
Year.
3
5,312

54,343
274,337
756,692

Year.
8
4,620

47,751
283,037
690,130

a Net earnings here given are after deducting taxes,
b Net earnings here given are before deducting taxes.
g These results are in Mexican currency.
h For Nov. 1909 additional income is given as showing a deficit of 33 >518,

against a deficit of 314,163 in 1908, and for period from July 1 to Nov. 30
was a deficit of 37,465 in 1909, against a deficit of 338,318 last year.
* The company now includes the earnings of the Denver Enid ds Gulf RR.,

Pecos Valley system and Santa Fe Prescott ds Phoenix Ry. in both years.
For November taxes and rentals amounted to 3327,620, against 860,362 in
1908; after deducting which, net for November 1909 was 83,290,654, against
33,223,714 last year. For period from July 1 to Nov. 30 taxes and rentals
were 31,498,589 in 1909, against 31,278,138 in 1908.

fc For November 1909 additional income was 36,672, against 312,228 in
1908, and for period from July 1 to Nov. 30 was 369,788 in 1909, against
366,591 last year.

Interest Charges and Surplus.
—Ini., Rentals, Ac.—

Roads
Current
Year.
3
86,417
416,653
211,829

Bangor & Aroostook...-Nov
July 1 to Nov 30

Chicago Gt Western Nov
Sept 1 to Nov 30 633,503

Colorado & Southem...Nov 256,529
July 1 to Nov 30 1,274,660

Copper Range Oct 13,212
July 1 to Oct 31.. 49,025

Georgia RR Nov 60,053
July 1 to Nov 30 301,587

Gulf As Ship Island Nov 31,847
July 1 to Nov 30 158,746

Nevada-Cal-Oregon Nov 3,721
July 1 to Nov 30J 18,081

ReadingCompany Nov 880,000
July 1 to Nov 30 4,400,000

-Bat. of Net E’ngs.—
Previous Current Previous
Year. Year.- Year.
3 3 3
81,641 £32,256 £1,166

410,933 £133,281 £47,300
289,452 £l54,702£defl43,395
884,273 £452,344£def190,111
276,853 C429.609 £313,215

1,296,054 cl,705,161 Cl,313,119
11,937 13,945 8,933
47,750 94,553 29,328
55,560 £43,051 £2,917
275,592 £111,230 xdef.6,544
35,223 £29,385 £9,857
170,793 £102,842 £def.l8,723
7,734 £15,844 £13,486
19,918 £122,082 £85,498

873,542 1,091,953 868,081
4,367,708 3,741,655 3,629,361

c After allowing for net miscellaneous credit to income.,
£ After allowing for other Income received.

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 Dec. 25 1909. The
next will appear in the issue of Jan. 29 1910.

Gross Earnings
Current Previous

Net Earnings
Current Previous

Roads. Year.
• 3

Year.
3

Year.
3

Year.
3

Grand Rapids Ry Co.a.Nov
Jan 1 to Nov 80

80,326
938,869

74,220
858,792

37,126
491,199

40,295
430,525

Internat Ry Cp (Buffalo) _b—
Apr 1 to June 30.
Jan 1 to June 30
July 1 to June 30

1,129,535 1,095,945
2,124,815 2,092,760
4,559,493 4,702,302

497,068
850,748

1,792,787

437,148
773,701

1,847,319
Crosstown St Ry.b—
Apr 1 to June 30
Jan 1 to June 30
July 1 to June 30

208,445
404,971
768,502

159,400
309,762
667,254

74,304
129,122
277,037

65,504
119,074
269.405

Kan City-West Ry Co.a Nov
July 1 to Nov 30

29,725
163,860

28,103
154,488

10,146
65,202

11,688
62,619

Milw El Ry & Lt Co.b.-Nov
Jan 1 to Nov 30

378,546 337,234
3,871,786 3,538,735

190,060
1,957,232

176,825
1,725,256

Milw Lt, Ht & Tr Co-b-Nov
Jan 1 to Nov 30..

73,127
856,952

63,295
790,472

40,520
499,443

33,666
449,825
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-Gross Eamings-

Roads.
Current
Year.
5

Previous
Year.

9

Current
Year.

3

Previous
Year.

9
Toronto Railway Nov

Jan 1 to Nov 39
325,417

3,515,684
286,957

3,223,036
157,305

1,726,485
160,314

1,514,198
Tri-City Ry & Light Nov 183,585 161,779 85,215 72,497
Twin City Ray Tr Co.b-Nov

Jan 1 to Nov 30. _ —

580,795
6,354,177

526,574
5,846,542

307,751
3,371,391

266,794
2,948,844

a Net earnings here given are after deducting taxes,
b Net earnings here given are before deducting taxes.

Interest Charges and Surplus.

Roads.

Grand Rapids Ry Co..
Jan 1 to Nov 30.

—Ini., Rentals, Ac.—
Current Previous

—Bal. of Net E’ngs.—
Current Previous

Apr
Jan

Crosstown Street Ry-
Apr 1 to J uue 30_
Jan 1 to June 30.

July 1
w Elec I
Jan 1

Jan 1

Jan 1

preferred stock.

Year. Year. Year. Year.
3 9 9 3

Nov 18,590 21,070 18,536 19,225
208,675 205,977 282,524 224,548

1 —
.... 283,069 284,536 £222,756 £159,053

568,462 566,966 £297,867 £219,850
1,148,062 1,139,075 £673,392 £734,855

51,093 55,372 23,211 10,132
101,743 104,385 27,379 14,689
201,762 204,221 75,275 65,184

Nov 6,875 6,871 £3,448 £4,822
34,375 34,329 £31,509 £28,415

Nov 112,913 101,056 £81,757 £79,637
1,178,519 1,095,286 £826,580 £681,230

Nov 65,476 59,056 £19,918 £19,693
711,712 656,209 £283,789 £292,261

Nov 43,413 41,013 41,802 31,484
Nov dl40,251 dl4S,677 167,500 123427

dl,529,012 dl ,427,456 1,842,379 1,521,388

other Income received, d Includes dividends on

GENERAL INVESTMENT NEWS.

RAILROADS, INCLUDING ELECTRIC ROADS.
Birmingham (Ala.) Railway, Light & Power Co.—Divi¬

dends Resumed on Common Stock.—An annual dividend of
2% on the $3,500,000 common stock has been declared, pay¬
able to-day, along with the usual semi-annual dividend of
3% on the $3,500,000 preferred stock. This is the first
dividend on the common stock since Dec. 31 1906.

Total Dividends Paid on Common Stock During Calendar Years.
1003. 1904. 1905. 1906. 1907. 1908. 1909. 1910.
1M% 3M% 4% 4H% 2H% (pd.Dec.31’06) 0 0 Jan., 2%
—V. 87, p. 1603.
Boston Suburban Electric Cos.—Preferred Dividend In¬

creased.—The directors on Thursday declared a quarterly
dividend of $1 a share on the preferred stock, payable
Jan. 15 to holders of record Jan. 3.
Since their resumption in October 1908, quarterly distributions of 75

cents a share have been paid to and Including Oct. 15. There are now
outstanding 32,587 shares of preferred stock, having no par value but en¬
titled to cumulative dividends of $4 per share yearly; also 81,100,800 4%
coupon notes of 1909; total authorized issue 32,000,000. Compare V. 89,
p. 1068. 1541.
Brunswick Terminal & Railway Securities Co.—New

Director.—F. J. Lisman has been elected to the board.—
V. 89, p. 1667, 777.
Calumet A South Chicago Ry.—Amalgamation.—See Chi¬

cago City <fc Connecting Railways below.—V. 88, p. 374.
Chicago City & Connecting Railways.—Amalgamation.—

Ira M. Cobe, representing a Chicago syndicate, announced on
Dec. 26 that negotiations had been completed for the pur¬
chase from the J. P. Morgan & Co. syndicate of the $16,-
971,900 (face value) Chicago City Railway Co. stock (out of
$18,000,000 outstanding) purchased by them in January
1905 at $200 per $100 share; and had further arranged to
form a holding company, to be known as the “Chicago City
& Connecting Railways Co.,” to take over the stock so pur¬
chased, and also the securities of connecting lines shown below.
The control of the properties as a whole will be taken over

on a 4% basis, it being estimated that, after payment of.
interest upon rehabilitation bonds and the city's percentage
of earnings, the net earnings for 1910 upon bonds and shares
of stock deposited will be approximately $2,550,000, which,
capitalized at 4%, is $62,000,000. This $62,000,000 it is
proposed to represent by—

Capitalization of Chicago City A Connecting Railways.
Common stock (for dividend rights see “preferred stock” be¬
low; one account says the control will rest with the common
shares) 315,000,000

Preferred stock (entitled to 4 cumulative dividends, and In
addition, after the common stock has paid 4% dividends In
any one year, the remaining surplus to be divided between
the two stocks in proportion to the amounts of each out¬
standing. In no case shall the preferred shares be entitled
to a higher dividend than 6%) 25,000,000

First lien (collateral trust) 5% bonds dated Jan. 1 1910, due
Jan. 1 1927, Interest payable A. & O. Secured by the col¬
lateral below mentioned and provided with a sinking fund
after the third year to retire 33,000,000 of the issue before
maturity. As the deposited securities comprise all of the
bonds and stocks of the Southern Street ana the Hammond
Whiting & East Chicago companies, the new bonds will be a
first lien through collateral on the properties comprising 50
miles of track, and through the other deposited securities, a
first Hen, subject to rehabilitation bonds, on 357 miles of
track. The trust agreement will forbid Increase of debt on
the underlying properties other than for the completion of
rehabilitation. The amount of bonds Issued, including prior
Hens, will always remain less than the purchase price fixed
by the city under the ordinances, thus Insuring payment of
the bonds at maturity in any event. Total authorized Issue. 22,000,000

Stock and Bonds to be Deposited to Secure the First Lien Bonds.
* Stock.

Chicago City Ry. (V. 84, p. 1550; V. 88,
p. 819), value 3200 per 8100 share 316,971,900Calumet & South Chicago Ry. (V. 87,
p. 285; V. 88, p. 374)__ 5,000,000

Southern Street Ry. (V. 85, p. 1063) 800,000
Hammond Whiting & East Chicago Ry.
(not yet Issued) 1,000,000

Bonds—

None.

85,000,000 consols
1,653,000 1st M. 5s

1,000,000new 1st 5s

The actual valuation of the City Railway Co., previous to the passage
of the ordinances, was 321,000,000, and since then about 819,000,000 has
been added to the capital account, because of the rehablUtatlon, making
the present value 340,000,000. Against that there are-322,500,000 Chi¬
cago City Ry. bonds outstanding.
Mr. Cobe in a formal statement said:
These shares purchased, together with certain bands heretofore placed

upon the properties, will be deposited with trustees, who will issue securi¬
ties based upon the stocks and bonds deposited. The doings and poUcies
of the trustees wUl, by the terms of the trust agreement, be governed by
a board of directors, the personnel as follows:
James B. Forgan Samuel InsuU Edward Morris E. K. Boisot
John J. Mitchell John A. Spoor T. E. Mitten Ira M. Cobe
The separate corporate existence of the several properties will continue.

T. E. Mitten will remain as President of the Chicago City Railway Co. and
will probably at an early date occupy the same position in all the roads.
By vesting the ownership of the shares heretofore mentioned In trustees

under the proposed agreement, complete unity of management and opera¬
tion of aU surface Unes in the south division of the city is accomplished.
Whenever a feasible plan shall be worked out for a consolidation of all

the surface lines operated in Chicago, then, as to the south division, it can
be dealt with from a practical standpoint, as one ownership instead of sev¬
eral, thus greatly lessening the difficulty of harmonizing a number of con¬
flicting Interests. While no definite arrangements have as yet been entered
Into with other transportation companies, yet the joining of interests df the
south-division lines may fairly be considered as an Important step in the
direction of ultimate complete consolidation.
The bonds of the company have all been underwritten

and to some extent marketed. The unsold portion will prob¬
ably be offered to the public in the near future by J. P.
Morgan & Co., New York, and the First National Bank,
and the Illinois Trust & Savings Bank, Chicago.
ChicagoCity Ry.—Sale of Stock—Amalgamation.—See Chi¬

cago City & Connecting Railways above.—Y. 89, p. 1279.
Chicago Great Western RR.—New First Mortgage Bonds

Offered.—-J. P. Morgan & Co. offered this week at 92 and int¬
erest $18,500,000 of the new straight first mortgage 50-year
4% gold bonds, dated Sept. 1 1909 and due Sept. 1 1959.
Interest payable M. & S. in New York. Total authorized
issue, $75,000,000; outstanding, $18,500,000. Coupon or
registered interchangeable bonds. The advertisement offer¬
ing the bonds is given as a matter of record on another
page, the bonds having been over-subscribed. Under the
terms of a voting trust agreement, dated Sept. 1 1909*
J. Pierpont Morgan, George F. Baker and Robert Fleming
will act as voting trustees. *'
Abstract of Letter from President S. M. Felton, Chicago. Dec. 23 1909.
The bonds are secured by an absolutely first mortgage on the entire

fwoperty, including (1) 755 mUes of main track, of which 388 mUes areaid with 85-lb. steel rail, 325 miles with 75-lb. steel and 42 miles with
60-lb. steel. This mileage connects Chicago with Kansas City and with
St. Paul and Minneapolis. (2) All the company’s terminal properties and
rights In Chicago, Kansas City, Minneapolis, St. Paul, Dubuque and else¬
where. (3) All its equipment, including 293 locomotives, 10,971 freight
train cars, 151 passenger train cars and 495 work cars, aU valued at over
37,800,000. (4) Ail trackage rights, leasehold estates and stocks of sub¬
sidiary companies. And (5) AU property acquired with the proceeds of
bonds to be issued under this mortgage. Including two subsidiary roads,
all of whose stocks are deposited as partial security for the above issue of
bonds, the company’s system comprises 1,486.75 miles of standard-gauge
railroad, exclusive of sidings.
The company’s terminals are among the most important of the Middle

West. The terminal freight yards and freight house at Chicago are owned
by the company. The company enters Chicago over the Chicago Terminal
Transfer RR. and uses its passenger station, under a long-term lease which
Is not subject to the mortgage of that company and which cannot be cut
off by any judicial sale thereunder. The company has large terminal
faculties of its own at St. Paul, Minneapolis and Kansas City. It has
recently purchased fuUy developed additional terminal facilities at St. Paul
and Minneapolis, including freight stations at both points, and has also
acquired entry to the Union Depot at Minneapolis. The company’s ter¬
minal faculties at St. Paul and Minneapolis are now as good as those
possessed by any competitive Une. The system includes also exoeUent ter¬
minal faculties at Omaha.
About 10% of the company’s tracks are ballasted with stone, and the

remainder with gravel. The maximum grade is 1% and the maximum
curvature is 6 degrees. There are 170 metal bridges on the line, aggregating
13,684 Uneal feet in length. Over 70% of the original wooden structures
have been either replaced with permanent structures or fiUed. There still
remain 35,800 Uneal feet of pUe trestles, which are gradually being replaced
by permanent structures on the Eastern portion of the Unes ana by creo-
soted ballast floor structures on the Western portion of the Une.
The stocks of subsidiary companies include all of the capital stock of the

Mason City & Ft. Dodge RR Co., the owner of 378 miles of raUroad, and
all of the capital stock of the Wisconsin Minnesota & Pacific RR. Co., the
owner of 271 mUes of railroad. The mortgage also covers the long-term
leases of such subsidiary Unes.
The financial plan provides ample funds for placing the property In a

condition to handle traffic expeditiously and economically. Of the pro¬
ceeds of the securities already issued, as stated in the plan of reorganization,
about 810,000,000 was provided for additions and improvements and in
payment for equipment purchased. The rehabUitation, which already shows
favorable results, will embrace: additional terminal facilities, second main
track, widening embankments, revisions of grades and aUgnment, addi¬
tional passing and side track, heavier raU, heavier baUasting, improved
station faculties, heavier bridges, additional Interlocking plants, block and
other signal apparatus,, improved shop faculties, improvements to the
equipments and additional equipment of larger capacity.
Average Gross Earnings per Mile for Ten Years Prior to Receivership, Com¬

pared with Adjacent Systems.
Chicago Great Western -38,3251 Chicago Burlington & Quincy.|7,371
Chicago & Northwestern 8,019 [Chicago Milwaukee & St. Paul. 7,185
Income of the System for Years ending June 30 (Prior to Receivership), with

Interest Charges on 318,500,000 of Bonds of New Company.
Year ending 1900. 1902.' 1904. 1906. 1907.
June 30—- 8 3 3 3 3

Gross revenue-.— ..6,721,037 8,057,017 9,537.221 10,920.255 11,618,750
Net, after taxes 2,026,814 2,298,630 2,312,980 3,301,612 3,103,349
Rentals & equip.hlre 383,075 402,631 478,997 473,970 476,410

Net available for Int.l,643,739 1,895,999 1,833.983 2,827,642 2,626,939- - - —

_ * w ■ I - - —

Interest on these
318,500.000 bonds 740,000 740,000 740,000 740,000 740,000

Int. on bds. sub. cos 143,400 158,400 711,840 711,990

Excess over both
items 903,739 1,012,599 935,583 1,375,802 1,174,949

Under the new management the net earnings are showing a marked In¬
crease. Present Indications are that gross earnings will establish a new
record, and that net operating results, which amount to 31,085,846 for the
first three months of the present fiscal year, wUl considerably surpass all
previous records. After deducting taxes, rentals and all other charges,
the net earnings for the first three months under the present management
(Sept. 1 to Nov. 30 1909) avaUable for the payment of Interest on the above
318,500,000 bonds have been over three tunes the amount required. The
Improvements as planned and now provided for and the growth of earns, and
reduction of the operation ratio, which I confidently expect, wUl Increase
very considerably the margin of net income available for such Interest.—
V. 89, p. 1867. 1482.

Chicago Peoria & St. Lords Ry.—Report.—For the year
ending June 30:
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Net (after
Twees).
$112,501
67,160

. Other
Income.
54,017
42,169

Interest, Balance.
Rentats,Ac. Deficit,
$232,720 $117,202
213,461 104,132

Fiscal Operating
tmYear— Revenue.,
1902-09- _ - $1,564,633
1907-02..- 1,479*529 s
—V. 29, p. 1410. 1141.
Cincinnati Hamilton & Dayton Ry.—Notice to Depositors

of Collateral Trust 4^% Notes.—Holders of certificates of de-
S)sit issued by the Central Trust Co, under agreement datedec. 14 1905 against deposit of collateral trust 4>£% notes
are notified by advertisement that, in accordance with the
terms of the agreement, they will be given 30 days from
DOC. 27 to file with the trust company their dissent from the
terms of exchange offered in the reorgnaization plan dated
May 24 1909 (V. 88, p. 1436, 1498).
Unless the holders of 50% to face value so dissent, the plan will be bind¬

ing: on all said depositors.—V. 89, p. 1541, 1279.
Concord A Montreal RR.—Stock at Auction.—Francis Hen-

shaw A Co., Boston, will sell for the company at auction on
Jan.5 2,500 shares ($250,000) of new stock.—V. 89, p. 992.
Delaware A Hudson Co .—Bonds Sold.—Kuhn, Loeb & Co.

and the First National Bank On Tuesday purchased and
immediately sold the $7,165,000 “first and refunding mort¬
gage^ 4% bonds which the Court of Appeals recently directed
the Public Service Commission to authorize the company
to sell. (V. 89, p. 1541; Y. 87, p. 1604.) Of the $50,000,-
000 “first and refunding” issue, some $20,704,000 is now
outstanding (V. 87, p. 1419, 1160, 480, 166; V. 88, p. 158.)
Dividend Rate Remains 9%.—The directors have declared

an annual dividend of 9%* payable in quarterly installments
of2^% each, as follows: March 21 on stock of record Feb. 26;
June 20 on stock of record May 28; Sept. 20 on stock of record
Aug. 30 and Dec. 20 on stock of record Nov. 29.

Annual Dividend Record Since 1885.
1286. 1887. 1888. ’89 to’96. *97 to *00. ’01 to’06. ’07to’10.
5 6 6 7 yearly 5 yearly 7 yearly 9 yearly

—V. 29, p. 1541. 1482.
Delaware Lackawanna A Western RR.—First Dividend

of Delaware Lackawanna & Western Coal Co.—See that com¬
pany under “Industrials” below.

Sale of Stock in Lehigh Valley RR.—See that company
below.—-V. 89, p. 1482, 348.
East St. Louis A Suburban Co.—Stock Increase by Sub¬

sidiary.—The East St. Louis & Suburban Railway Co.
(controlled) filed on Pec. 17 a certificate of increase of capital
stock from $3,750,000 to $3,850,000.—V. 87, p. 1089.
Forty-Second St. Manhattanville A St. Nicholas Ave. Ry.,

New York.—Sale Adjourned.—The foreclosure sale under
the $1,600,000 second mortgage has been postponed to Mch.l.
Compare V. 89, p. 1482, 348.
Cfeary Street Park A Ocean RR., San Franeiseo.—Opera¬

tion by City.—At the city election on Dec. 30 it was voted to
re-construct this road and to operate it under city officials.
See “State and City Department”; also p. 106 of “Electric
Railway Section.”—-V. 85, p. 1518.
Houston A Texas Central RR.—Called Bonds.—Consoli¬

dated mortgage bonds of 1890 aggregating $150,000 have
been drawn by lot and will be redeemed at 110 and interest
on presentation at the company’s office in the Equitable
Building, this city, interest ceasing Feb. 25. See numbers
in our advertising columns on another page.—V. 89, p. 778.
Kanawha A Michigan Ry.—Dividend Policy—Further Par¬

ticulars.—The directors, as already announced in this column,
adopted a resolution on Dec. 17 declaring it hereafter to be
the policy of the board not to expend in any one year for
additions, betterments and car trusts in excess of 60% of the
netfeurplus applicable for dividends, thus leaving 40% of the
netjsurplus as a free fund with which to make dividend pay-
ments on the $9,000,000 of stock outstanding. A statement
in the New York “Sun” of Dec. 18, which is pronounced sub¬
stantially correct. contains the following:
At the same time tne directors indicated their determination to continue

jrovement by authorizing further improve-’ '

across the Ohio, the estimated cost of

No dividend declaration is expected before next March or April, when It
Will be possible to gauge the operations for the fiscal year ended June 30
with some accuracy. The road is now earning at the rate of 8% and the

8resent prospect is that the dividend forthcoming next spring will amount> at least 2%. It will probably be paid in a lump sum as an annual
dividend. Yesterday’s decision of the board follows an agitation for divi¬
dends conducted for the last four yearn by a committee of minority stock¬
holders headed by George D. Mackay of Mackay & Co. See their last
atocular to V. 89, p. 1483.-—V. 89, p. 1596.
Kansas City Terminal Ry.—Bonds, &c.—The new mort¬

gage securing the bonds referred to last week (p. 1671) will,
we learn, be limited to $50,000,000.
There is also $50,000,000 of authorized capital stock, of which $1,000,000

is outstanding. Officers are: Pres., H. L. Harmon; Sec., C. C. Ripley;
Treas., EdwardP. Swinney, Kansas City, Mo. The expenditures now pro¬
posed will aggregate $23,700,000, the plans being in the main as outlined
In V. 89, p. 1671.
Lehigh Valley RR .—Sale of Delaware Lackawanna &

Western Stock Interest.-—It was announced on Tuesday that
the Delaware Lackawanna A Western RR. had sold to
Drexel A Co. of Philadelphia the Lehigh Valley stock pur¬
chased in 1901, and aggregating at par, it is supposed, about
$1,850*000, and, if so,worth at present prices over $3,700,000.
The Erie, the Centra! RR. of New Jersey, the Reading and
the Lake Shore roads, it is understood, sold their interests
in the company some time ago. The Moore-Reid party,
who control the Rock Island system, is supposed to own
about 25% of the stock—say, $10,000,000 out of $40,334,800
outstanding. It is understood, however, that the Drexel-
Morgan interests, as a result of the present purchase, will
continue to have a preponderating voice hi the management.
Compare V. 89, p. 1483, 1597.

Massachusetts Electric Companies.—Dividend of 'Sub¬
sidiary Increased.—We give the following for record: r
An annual dividend of 5% was paid on Oct. 1 last on the $7,712,200

Old Colony Street Ry. common stock, all of which is owned by the Massa¬
chusetts company, comparing with 4% the previous year, thus giving the
latter $77,122 additional income. A 5% yearly dividend was also paid
on the Boston 2s Northern Street Ry. common stock, the same rate as in
the three preceding years. The semi-annual dividend on the $20,557,400
preferred stock of the parent company, payable this month, la at the In¬
creased rate of 1 %% (V. 89, p. 1411), comparing with 1 H% in July last.—
V. 89, p. 1597, 1540.

Metropolitan West Side Elevated RR., Chicago.—State¬
ment to Stockholders.—President H. G. Hetzler in a circular
dated Dec. 23 1909 says in substance:
Your board is quite as anxious that a dividend should be paid as any

of the stockholders can be. The board feels, however, that we .should not
begin paying dividends until it is reasonably sure that a dividend can be
maintain3d. The suggestion has been made that the board should recoup
the treasury for expenditures property chargeable to “capital aeoount
by the sale of bonds, but the bonds nave been selling at so low a figure that
your directors did not feel justified in selling those to its treasury.
The depressed condition to the manufacturing district of Chicago during

the last two years seriously affected our earnings, but conditions are now
normal and traffic Is gaining. The company is in excellent shape finan¬
cially. There is no floating debt except $300,000, Which matures and
is being paid oil $50,000 each six months These notes are callable and can
be funded by the sale of bonds should the conditions warrant It.
Your directors think that a quarterly dividend at the rate of 3% per year

on the preferred stock would be justified in the coming calendar year,
and that this can be paid without the sale of securities now in its treasury,
and it is proposed now to begin the payments March 1, making the payments
thereafter June 1, Sept. 1 and Dec. 1.
It is hoped that the good financial condition of the company and the pay¬

ment of dividends will improve the price of our securities. In the mean¬
time, no extensive capital expenditures are required and no refinancing of
any kind is heeded.—V. 89, p. 1668.

Missouri Kansas A Texas Ry.—Election.—C. N. White-
head has been elected Secretary and Treasurer, to succeed
C. G. Hedge.—V. 89, p. 1069, 993.
New York Central A Hudson River RR.—New Debentures.

—Application has been made to the Public Service Coftimis-
sion, Second District, for permission to purchase the $5,000,-
000 4% first preferred stock of the Geneva Corning & South¬
ern RR. Co. and to issue inpayment $5,000,000 of 4% deben¬
ture bonds of 1934. The Central, it is said, owns $1,820,800
of the $2,325,000 common stock.—V. 89, p. 1668, 1542.
Niagara St. Catharines A Toronto Ry.'—Second Mortgage.

—The shareholders will vote Jan. 29 on authorizing an issue
of second mortgage bonds at the rate of $10,000 per mile
on the company’s mileage. Compare V. 89, p. 1281.
Porto Rico Railways.—Initial Dividend.—The company

has declared an initial quarterly dividend of l%% on its
$500,000 preferred stock, payable * Jan. 10. Compare
V. 89, p. 594.
Quebec A Lake St. John Ry.—Default Expected.—A press

report from Montreal states that the company, preparatory
to reorganization, and possible guaranty of bonds by the
Canadian Northern Ry. Co., will allow the interest due
Jan. 1 on its first mortgage 5% bonds to remain unpaid.—
V. 87, p. 1480.
Railroad Construction.—Total in 1909.—The “Railroad

Age Gazette” reports that approximately 3,748 miles of new
main track were built in the United States during the calen¬
dar year 1909, contrasting as follows:
1909. 1908. 1907. 1906. 1905. 1904; 1903. 1901.
3,748 3,214 5,212 5,623 4,388 3,832 5,652 6,026
The‘Western Pacific in 1909 laid 430 miles of track. Of the year’s

total, 2,467 miles were laid west and 1,281 miles east of the Mississippi
River. Texas leads the list of States with 666 miles; Nevada is second
with: 303 miles and California third with 247 miles.—V. 87, p. 1664.

Sifrux City (la.) Service Co.—No New Franchise.—See
Sioux City Gas A Electric Co. under “Industrials'* below.—
Y. 88, p. 1129.
Southern Street Ry., Chicago.—Amalgamation.—See Chi¬

cago City A Connecting Railways above.—V. 88, p. 1063.
South Shozo Traction Go.—Franchise Granted.—The Board

of Estimate and Apportionment on Dec. 23 passed a resolu¬
tion granting the amended franchise to operate the proposed
road from Jamaica to and across the Queensboro Bridge,
which has been signed by the Mayor.
The Appellate Division of the Supreme Court recently dissolved an in¬

junction granted by the tower Court in a tax-payer’s suit preventing the
board from acting on the franchise. The franchise now becomes practi¬
cally effective in view of the decision of the Court of Appeals holding that
the Public Service Commission has no authority to fix tne terms of a fran¬
chise. Compare V. 89, p. 1349, 226.
Third Ave. RR., New York.—Receivers' Certificates—Pay¬

ment on Back Taxes.—Judge Lacombe in the United States
Circuit Court on Dec. 27 authorized an issue of $1,500,000
6% receivers’ certificates on account of the accumulated
franchise taxes of the system.
The franchise taxes of the Third Avenue system have accumulated dur-

Whitridge believing that not more than $500,000 will be found legally due.
The present receiver’s certificates, like the $2,500,000 issue of 1908, have
a lien on the Third Avenue RR. immediately after the $5,000,000 first
mortgage of 1887, including the stocks of controlled lines.
Franchise Taxes ($2,884,617) Claimed by City and $1,000*000 Now Paid.

Company.
Kings Bridge-. .
So. Boulevard..
Bronx Traction.

Total. Now Pd.
$75,585 $24,500
28,256
13,218 15*000

Company. Total. Now Pd.
3d Ave. RR $1,512,487 $748,000
42nd Street-.-- 526,398 55,500
Dry Dock 245,927 36,000
Union Ry 482,746 121,000
Plan Opposed.—The Amory committee of stockholders has

announced its intention of opposing the modified plan of
reorganization.-—V. 89, p. 1669, 1662.
Twin City Rapid Transit Co., Minneapolis.—-Dividend In¬

creased.—A quarterly dividend of 1)4% has been declared
on the $20,100,000 common stock,payable Feb. 15 to holders
of record Jan. 21, comparing with 1 yL% paid quarterly since
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Hay 1002. Previous to that disbursements were made semi¬
annually, the last payment having been 2% on Feb. 15 1902.

Dividend Record (Per Cent) of Common Stock.
1809. 1900. 1901. 1902. 1908. 1904. 1905. 1906. 1907. 1908. 1909. 1910.
Aug.,1 8 3H 5 5 5 5 5 5 5 5 Feb.l J4
—V. 89. p. 1548.

Wabash RE.—Sale of Part of Road Adjourned.—The sale
ofjthe road from Toledo to the Indiana State Line under the
judgment entered on the Toledo & Wabash RR. equipmentbonds has been adjourned from Dec. 22 to Jan. 5. Samuel
D. Miller of Indianapolis is now special master to conduct
the sale. Compare V. 89, p. 1282, 105.
Dividends on Debentures.—The directors have declared

semi-annual dividends of 3% on the debenture “A” bonds
and 2% on the “B” bonds, payable Jan. 1. In 1909 the
“Bs” received 1% Jan. 1 and 1% July 1.

Previous Dividend Record of A andB Debentures (PerCent).
1896. 1897-99. 1900-04. 1905. 1906. 1907. 1908. 1909.

•A” bonds 1 0 6 yearly 0 0 July,‘6 Jan., 3 6
"B" bonds 0 0 None 0 0 July, 1 Jan., 1 2
Compare V. 86, p. 53.—V. 89, p. 1598, 1282.

Washington Water Power Go., Spokane.—New Stock.—
The shareholders will vote March 15 on increasing the au¬
thorized issue of capital stock from $10,000,000 ($7,223,000
outstanding) to $15,000,000.
Shareholders of record Jan. 311910will be allowed to sub¬

scribe at par for an amount of additional stock equal to 30%
of their respective holdings (say $2,166,900 new stock),
subscriptions payable at option of shareholders either in full
April 1 or 30% April 1, 30% July 1 and 40% Oct. 1 1910;
the new certificates will be issued either in April or in October,
according to when paid for in full.
Change in Officers.—President Henry M. Richards will be¬

come Chairman of the executive committee at the annual
meeting in February. David L. Huntington, now First
Vice-Pres. and Gen. Man., will then be made President.
Earnings.—For calendar years, December 1909 estimated:

1909. *1908. Increase.
Gross earnings $2,797,394 $2,461,183 13.6%
Net (after operating expenses and taxes)._ 1,297,693 1,111,353 16.7%
The N. Y. Stock Exchange recently listed $5,974,000 1st ref. 5s. See

V. 89, p. 1544.

INDUSTRIAL, GAS AND MISCELLANEOUS.
American Water Go. of Wichita, Kan.—Offer toSell Prop¬

erty.—See “Wichita, Kan.,” in State and City Department.
Chicago Junction Railways A Union Stock Yards Go.—

Bond Issue of Controlled Company.—See Union Stock Yards &
Transit Co. below.—V. 88, p. 560.
Orucible Steel Go. of America.—New President.—Herbert

Du Puy, Chairman of the Executive Committee, has been
elected President, succeeding Frank Biddle Smith, whose
death occurred Thursday evening.—V. 89, p. 1599, 1489.
Delaware Lackawanna A Western Coal Go.—First Divi¬

dend by Ally of D. L. & W. RR. Co.—The directors on Thurs¬
day declared an initial (quarterly) dividend of 2^%, payable
Jan. 15 to stock of record Dec. 31. The entire $6,800,000
stock was offered last July at par to the shareholders of the
Delaware Lackawanna & Western RR. Co. See V.89, p. 46.
Dominion Goal Go.—Sale.—See Dominion Iron & Steel Co.

below.—V. 89, p. 1350, 595.
Dominion Iron A Steel Go.—Purchase Consummated.—

This company on Dec. 23 consummated its purchase of the
$5,000,000 common stock of the Dominion Coal Co. owned
by James Ross. The total amount of stock tendered for
sale at the same price as given Mr. Ross was $721,000. Most
of the coal shareholders preferred to take part in the merger.
The purchase of Mr. Ross’t shares, It is stated, was effected by giving

him a check for $5,000,000; Mr. Ross then giving to the Steel Company a
check for $3,500,000 as a loan spread over a term of months and secured by
pledge of bonds. Mr. Ross having resigned as President of the Dominion
Coal Co., J. H. Plummer was elected to succeed him; the resignations of
directors R. B. Angus and Mr. Graham Fraser also took place, Hon.L. J.
Forget and Sir Henry Pellatt being elected to fill the vacancies thus cre¬
ated.—V. 89, p. 1350, 595.

Edison Electric Illuminating Go. of Boston.—To Authorize
New Stock.—The stockholders will vote Jan. 5 on increasing
the capital stock from 136,161 shares to 155,613 shares, as
authorized by the Gas and Electric Light Commission
Dec. 24 1909; also on a further increase of not exceeding
$60,000 for the purchase of property of Lexington Gas &
Electric Co. in towns of Lexington and Bedford.
It is proposed to offer the 19,452 new shares at $215 per share (par $100)

to stockholders of record Jan. 5, the right to subscribe to expire Jan. 26.
Subscriptions payable $115 in February and $100 in May at Old Colony
Trust Co., Boston.—V. 89, p. 1283.

Illinois Brick Go., Chicago.—New Stock.—Dividends
Resumed.—The shareholders will vote Feb. 7 on increasing
the capital stock from $4,000,000 to $5,000,000. Of the
new stock, some $500,000,it is stated, is likely to be issued
in the near future in connection with the purchase of plants
held under option. The board has also declared a dividend
of 1^%, payable Jan. 15 to holders of record Jan. 4, being
the first dividend since Oct. 1908.—V. 89, p. 1351, 290.
Iroquois Iron Go., Chicago.—New Stock.—A press report

announces an increase of capital stock from $600,000 to
$2,000,000, all paid in, and the creation of an issue of $3,000,-
000 first mortgage bonds, preparatory to the construction of
two additional modem blast furnaces at the mouth of the
Calumet River.—V. 81, p. 1378. >•

/ Lehigh Goal A Navigation Co.—Special 15% Stock Divi¬
dend.—An advertisement dated Dec. 27 says in substance:
The board of managers has this day declared a special scrip dividend of

15% ($7 50 per share) on the ($21,
1910 to stockholders as registered i
will be evldenoed by non-lntereet-1 _ ..

capital stock, at par, if presented for conversion at the office of the Treas¬
urer, 437 Chestnut St., Philadelphia, in amounts of $50 ormultiples thereof,
between March 1 1910 and April 30 1910. Scrip not presented for conver¬
sion before April 30 1910 will be purchased as the Treasurer’s office, in
cash, at its face value, without interest. (The accumulated surplus as of
Dec. 81 1908 amounted to $4,294,163; this dividend will distribute accumu¬
lated surplus to a total of $3.150,800.—Ed.]—V. 39, p. 1486, 1851.
Louisville (Ky.) Gas Go.—Dividend Omitted.—While the

year’s business is stated to have been highly satisfactory, the
directors have voted to omit the January dividend in order
to subscribe for the company’s share of some $1,500,000 new
securities to be put out by the Louisville Lighting Co.—
V. 86, p. 1347.
Metropolitan Steamship Go. (of New Jersey).—$1,500,000

Stock Replaced by Notes.—A certificate was filed in New Jersey
on Dec. 14 decreasing the capital stock by 15,000 shares, so
that the capital stock shall be 15,000 shares, par $100 each,
in place of 30,000 shares, par $100 each, the present capital
stock, “the said reduction having been made by the issue, in
exchange for such shares of stock, of notes oLthe company
of equal par value.”
Thomas Achenbach is President and Campbell Carrington, Secretary.

For some reason, following the recent reorganization, two new companies
were Incorporated, first on Oct. 10 1909 the Metropolitan Steamship Co.
Lines (V. 89, p. 998), second in November the Metropolitan Steamship Co.
of New Jersey, which made the $3,000,000 mortgage called for by the plan.
The report, current this week, that the vessels were likely to be sola and
the enterprise wound up is pronounced incorrect.—V. 89. p. 1545,1414.
Minneapolis General Electric Oo.—New Stock.—The share¬

holders will vote Jan. 17 on issuing $1,000,000 additional
common stock, to be offered at par to shareholders of record
Jan. 17 1910 to the extent of one share for each 2J^ shares
of common or preferred now held. Compare V. 89, p. 1070.
Mount Whitney Power A Electric Go., California.—Head¬

quarters for Bonds.—Pingree, McKinney A Co., Boston, ad¬
vise us tnat they handle the company's bonds in New Eng*
land, outside oLRhode Island, as well as New York State.
The firm is also handling in New England the Rockford Electric Co.

“first and refunding 5s,” and the Muncie Electric Light Co. first mortgage
5s.—V. 89. p. 1486, 1672.
National Carbon Go.—Dividend Increased to 6% Basis.'—

A quarterly dividend of 1M% has been declared on the $5,-
500,000 com. stock, payableJan. 15 toholdersof record Jan. 5.
In October last the annual dividend rote for the common shares was

raised from 4% to 5%. A Cleveland paper asserts that the company is
now earning about 1334% on the oommon stock.—V. 89, p. 923.
National Tire-Proofing Go., Pittsburgh.—Dividends Re¬

sumed.—Dividends on the $7,900,500 preferred stock, sus-
Eended following the payment of 1% in April 1908, haveeen resumed with the declaration of a- dividend of 1%,
payable Jan. 20 to holders of record Jan. 5.
DIVS.— 1900. 1901. 1902. 1903. 1904. 1905. 1906. 1907. 1908. 1909.
Pref., %._ IX 7 7 7 7 5)4 1 5 2 0
Com., % SH 5 434 0 0 0 0 0 0
—V. 88, p. 886, 879.
National Starch Go.—Ready for Deposits.—Speyer A Co.,

24-26 Pine St., New York, are now receiving deposits of
National Starch Co. debenture 5s and National Starch Mfg.
Co. mortgage 6s in exchange for their certificates of deposit.
Copies of the deposit agreement will be furnished by the firm.
Compare V. 89, p. 1672. ,
Pittsburgh Goal Go., Pittsburgh.—Dividends Resumed.—

The directors on Wednesday declared a dividend of lH% on
the $27,071,800 7% cumulative preferred stock, payable
Jan. 25 1910 to stockholders of record Jan. 10 1910. Pref.
dividends at the rate of 7% per annum were paid from 1900
to April 1905, but none since. The “Pittsburgh Dispatch”
of Dec. 23 said:
The company has paid off its floating debt, is steadily reducing its bonded

debt and its earnings are increasing. The general revival in business has
created an enormous demand for Pittsburgh coal, and the corporation is
supplying its share of it at prices which, while still looked upon as low, can¬
not but advance in the near future. A number of low-priced contracts,
it is understood, will expire with the end of the year, and the company will
be in position to increase its earnings when new contracts are made.
Merger Talk.—The unusually large purchases of the com¬

pany’s stock have given rise to talk or a pending merger or
amalgamation of large proportions.
From Baltimore comes the report that a combination of bituminous coal

companies operating in Maryland, West Virginia, Pennsylvania, Kentucky
and Ohio is in progress, with C. W. Watson and J. H. Wheelwright, respec¬
tively, President and Vice-President of the Consolidation Coal Co., as the
prospective managers. In Pittsburgh “high authority" has been claimedfor the statement that the purchasers of Pittsburgh Coal Co stock during
the past seven months comprise the Western Maryland RR. (or Gould)
Interests, led by B. F. Bush. Negotiations are said to have been begun
looking to purchase of the control of Monongahela River Consol. C. 6s C. Co.
by the U. S. Steel Corporation. Compare proposed voting trust in V. 89,
p. 1672, 1284.
Portland Gas Go.—Successor Company.—See Portland Gas

& Coke Co., below.—V. 89, p. 1599.
Portland (Ore.) Gas A Goke Co.—Preferred Stock Offered.—

Moffatt & White, New York, are offering at 102 the $1,000,-
000pref. stock of this new company, successor of the PortlandGas Co., recently purchased by interests affiliated with the
General Electric Co. There are also outstanding $3,000,000
common stock, $2,130,000 1st ref. 30-year 5s and $750,000
Portland Gas Co. 1st M. 5s. Compare Portland Gas Co.,
V. 88, p. 1503; V. 89, p. 1599.
(William A.) Rogers, Ltd., Toronto.—Extra Dividend.—

This company, which in September last increased the quar¬
terly dividend on its $750,000 common stock from 2% to
2H% (10 yearly), has declared, with the quarterly
due in January, an extra dividend of 1%. Compare V. 89,
p. 724. ■ " ‘
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Rogers-Brown Iron Oo.—New Company—Bonds Sold.—
This company*, incorporated at Albany on Dec. 27 1909
with $5,000,000 of authorized stock, has sold a block of first
mortgage and refunding bonds to William Salomon & Co.
and Brown Bros, of New York and J. C. Dann & Co. of
Buffalo.
The company will purchase the South Buffalo Canal & Dock Co., will

build ore docks and two blast furnaces and will purchase the Buffalo &
-Susquehanna Iron Co. The last-named company on Dec. 22 1909. in¬
creased its capital stock from $1,000,000 to, it is said, $4,500,000. Of a
total issue of $4,500,000 bonds $500,000 will be reserved to retire Buffalo
& Susquehanna Iron Co. 5% bonds and $1,500,000 to retire that company’s
debentures. (V. 88, p. 1439; V. 85, p. 1524; V. 83, p. 101.)
Sacramento Valley Irrigation Oo.—New Project—Guaran¬

teed Bonds to be Offered.—J. S. & W. S. Kuhn, Pittsburgh,
^announce that they are about to offer an issue of 6% irriga¬
tion bonds; denominations $100, $500 and $1,000; due in in¬
stallments to 1920; guaranteed, principal and interest, by the
American Water Works & Guarantee Co. of Pittsburgh.
The Sacramento Valley Irrigation Co. was incorporated in Delaware

June 16 1909 with $10,000,000 of authorized capital stock, and In October
(last was reported to have acquired options on 100,000 acres of land In Glenn,
Yolo and Lake counties, California, for Irrigation by means of a dam to be
bUUt at Clear Lake.-—V. 86, p. 112.
Seattle (Wash.) Lighting Co.—Offering of 6% Bonds.—

H.:Ti Holtz•& Co., Chicago, are offering, by advertisement
on another page, $300,000 6% 10-year debenture gold bonds,
the present outstanding amount of a new $2,000,000 issue,
dated Jan. 1 1910 and due Jan. 1 1920, but redeemable en
any interest date at 101 and interest. Interest J. & J. at
Central Trust Co. of Illinois, Chicago, trustee. Par $1,000c*.
Second Vice-President Dawes, under date of Dec. 29, writes
in brief (see further data in last week's issue, p. 1672.—Ed.):

Earnings for Year ended October 31 1909.
Gross earnings. , $678,011
Net earnings after all expenses and mortgage bond Interest $106,822
Ahntial interest on $300,000 debenture bonds___-___ 18,000
T6tal bonds outstanding, $4,317,000, namely: Refunding mortgage 5s,

$1,200,000; underlying bonds, $2,817,000; 6% debenture bonds (this issue,
part of $2,000,000 authorized), $300,000. [The trust deed provides that
additional debentures may only be Issued for the excess amounts expended

S construction and betterments to the property over and above the pro-eds ox the mortgage bonds drawn down in accordance with the conserva¬
tive restrictions of the refunding mortgage.—Ed.]
These debenture bonds come ahead of $1,000,000 preferred stock and

$3,000,000 common stock. The company has paid a 6% dividend on the
preferred stock for the years 1907, 1908 and 1909. No new Issues of mort¬
gage bonds or debenture bonds can be placed upon the property while these
aebehtures are outstanding. The earnings after paying interest on an
the mortgage bonds are nearly six times the interest on these debenture
bonds, and the company is just beginning to receive the benefits from a
large part of Its expenditures made In constructing the new plant and In ex¬
tending its servicer Compare V. 89, p. 1672, 1673.
Sioux City (la.) Gas & Electric Co.—Franchise Defeated.

—The new franchise ordinances of the Sioux City Service
Co. and the Sioux City Gas & Electric Co. were defeated in
a special ejection on Dec. 21 by a vote of 1,640 in favor and
2,997 against them.
The ordinances would have permitted the sale of this company’s electric

department to the Sioux City Service Co. (V. 88, p. 1129), and ft is under¬
stood would have done away 'with the city’s right to purchase the gas plant.
—V. 76, p. 1411.

Spring Valley Water Co., San Francisco.—Sale.—The
shareholders met on Dec. 28 to ratify the offer of the prop¬
erty to the city of San Francisco for $35,000,000. See “State
and City Department." Compare V. 89, p. 1546.
Union Stock Yard & Transit Oo. of Chicago.—New Deben¬

tures Offered.—The bond department of the First National
Bank of Chicago is offering at 102 and interest, netting 4%%,
$500,000 4^% gold debentures dated Jan. 1 1910 and ma¬
turing Jan. 1 1920, but redeemable at 105 and interest on
any interest date on 90 days' notice. Int. J. & J. at First
Trust & Savings Bank, Chicago, trustee. A circular says:
These debentures constitute the only indebtedness of the company, and

are protected by covenant that during the life of the bonds no mortgage
will he placed on the property. The company owns the union stock yards,comprising about 470 acres of land in Chicago, including one mile of river
frontage, railway sidings, cattle sheds, pens, Ac. Authorized capital stock
$13,200,000, of which $13,084,000 deposited as security for $10,000,000
collateral trust gold 5s and $4,000,000 collateral trust refunding 4s of
Chicago Junction Railway & Union Stock Yards Co. (V. 88, p. 560). Divi¬
dends at the rate of 13% are paid.
United States Finishing Co.—Offer of Additional Common

Stock.—Common stockholders of record Dec. 20 1909 are
offered the privilege of subscribing on the company's war¬
rants at $125 a share (par $100) on or before Feb. 15, at the
office, 320 Broadway, N. Y.* for $500,000 new common
stock to the extent of 33 1-3% of their respective holdings.
Subscriptions must be paid in full at the office on or before Feb. 15.

This will make the outstanding stock $3,000,000 preferred and $2,000,000
common, and will leave in the treasury $1,000,000 additional common
stock.—v. 89, p. 1343.
United States Rubber Co.—Right to Subscribe.—A supple¬

mentary circular dated Dec. 29 1909 states—
The time for stockholders of record on Jan. 15 to make subscriptions

upon the subscription warrants for the additional issue of first preferred
stock is hereby extended to Feb. 1 at the close of business; all subscriptions
being payable on or before Feb. 1 1910 to the Treasurer, 42 Broadway,
N. Y. Compare V. 89, p. 1673.
Vulcan Detinning Co.—Payment on Accumulated Divi¬

dends.—The directors on Dec. 24 declared a quarterly divi¬
dend of 134% on the $1,500,000 7% cumulative preferred
stock for the quarter ending Dec. 31 1909, and in addition
thereto 3^ of 1% on account of the accumulated unpaid
dividends (aggregating about 193^%.—Ed.), both payable
Jan. 20 1910 on stock of record at 3 p. m. Jan. 10. Compare
V. 89, p. 605.

—Bertron, Griscom & Jenks, bankers, of New York and
Philadelphia, whose advertisement appears on another page,
either own and control, or are largely interested in, many
public service corporations doing business in representative
cities situated in different sections of the country. Among

these companies are the following: New Orleans Ry. & Light
Co.5 Buffalo & Lake Erie Traction Co.; Buffalo & Lacka¬
wanna Traction Co.; Colorado Springs Electric Co.; Colorado
Springs Light & Power Co.; Leavenworth Light, Heat &
Power, Leavenworth, Elan.; Elmira (N. Y.) Water, Light &
RR.: Conestoga Traction Co., Lancaster, Pa.* Edison Elec¬
tric Illuminating Co., Lancaster, Pa.; Lancaster Gas Light
& Fuel Co., Lancaster, Pa.; Columbia Electric Light, Heat
& Power Co., Columbia, Pa.; AltoOna Gas Cm, Altoona, Pa.;
Chicopee Gas Light Co., Chicopee, Mass.; Citizens' Gas &
Fuel Co., Terre Haute, Ind.; Hartford Gas Light Co., Hart¬
ford, Conn.; Hartford Gas Securities Co.; Lockport Light,Heat & Power Co., Lockport, N. Y. It is stated oy the firm
that the business of the above companies is most gratifying.Their earnings are large and are showing satisfactory in¬
creases. During the business depression which succeeded
the panic of 1907, it is said that earnings in all cases were
well maintained, while in many instances large increases
were actually recorded, affording evidence of the stability
of earnings of public service corporations.
—The “Valuation of Public Service Corporations" is the

title of an exhaustive paper presented by W. H. Williams,
Vice-President of the Delaware & Hudson Co., for discussion
at the joint session of the American Economic Association
and the American Political Science Association, Chamber of
Commerce, New York, on Dec. 30 1909. Mr. Williams con¬
siders in a masterly manner the elements giving value to a
railway, the questions of taxation, rate-making and control
of security issues. He calls attention to the fact that “the
system of accounts promulgated by the Inter-State Com¬
merce Commission requires the carriers to pay out of earn¬
ings many items which should be capitalized." Well taken
is his claim that “the need of to-day is not directly to stimu¬
late commerce for the purpose of assisting the railways, but
to encourage capital sufficiently to enable the railways to
at least meet the just demands of commerce and thus to
encourage increased production.”
—The well-known banking house of Farson, Son & Co.,

New York and Chicago, announce several changes in their
firm, which go into effect to-day. J. A. McErroy of this
city is admitted to partnership. Mr. McElroy is a member
of the New York Stock Exchange-and will be the active
member of the firm on the floor. This gives the firm twoseats on the Exchange, John Farson Jr. bemg also a member.
Frederick Cohen, formerly connected with J. S. & WV S.
Kuhn, Pittsburgh, will have charge of the Eastern Penn¬
sylvania field, with headquarters m Philadelphia. W. J.
Johnson will be promoted to Cashier in the Chicago office
in place of H. B. Parrott, who will devote his entire time to
the sales department. George H. Osborne, now Assistant
Cashier, becomes the Michigan representative of the firm,
with headquarters in Detroit. William H. Voris, for many
years with the firm, will assume more active management of
the buying department. v
—N. W. Harris & Co., bankers, of New York and Boston,

are advertising elsewhere in this issue of the “Chronicle"
a selected list of bonds for investment yielding from 3.45%
to 5.25%. There are twenty-five municipal, railroad and
corporation issues in to-day's advertisement, particularly
suitable for the requirements of January investors. The
firm invites correspondence from banks, trust companies,
trustees, executors and individual investors, and will be glad
to furnish detailed information in regard to these and two
hundred other issues of bonds.
—The New York Stock Exchange firm of William E. Lauer

& Co., at 74 Broadway, has organized a department for the
transaction of foreign and domestic bona business. The
new department will be headed by Morton Lackenbruch,
late manager of the bond department of Herzfeld & Stern,
27 William Street.
—J. S. Farlee & Co., members of the New York Stock Ex¬

change, 11 Wall Street, N. Y., and Connecticut Mutual Life
Bldg., Hartford, Conn., are offering six high-grade railroad
bonds for sale. See advertisement for particulars. The firm
also has several other securities for conservative investors.
—Among the current offerings of well-known bond houses

is that of $1,000,000 New York City 4s of 1958 at 100
by Messrs. William Salomon & Co. of New York and Chi¬
cago. At the price offered, the bonds yield almost 4%,
and are tax-exempt in New York State.
—Arthur C. Wise, manager of the Boston office, of the

New York Stock Exchange house of Millett, Roe & Hagen,
33 Wall St., was admitted into the firm this week. Mr. Wise
will be the resident partner in Boston.
—The January number of the monthly circular of Fisk <fc

Robinson has been issued and discusses interestingly the
bond market of the new year.
—H. L. Horton & Co. announce that Mr. Louis T. Watson

is admitted to general partnership in that firm from Jan. 1
1910.
—J. W. Dickey, Augusta, Ga., specialist in Southern

securities, has issued a very attractive picture calendar for
1910.
—Walter E. Sachs has been admitted as a member of the

New York Stock Exchange house of Goldman, Sachs & Co.
—C. E. Denison & Co., Boston and Cleveland, advertise

on another page a list of investment securities.
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—Announcement is made by Messrs. Trowbridge & Co.,
members of the New York Stock Exchange, of the retirement
of R. Judson Furbeck, until recently the Board member of
the firm. Lawrence Craufurd, a member of the firm since

inception, has been elected to the New York Stock Ex¬
change and will act as representative of the firm on the
Exchange. Edward Ely Scovill, for nine years associ¬
ated with N. W. Harris & Co., bankers, and who for the
majority of that time has been in charge of the Connecti¬
cut business, has been admitted to general partnership
in Messrs. Trowbridge <fc Co. The firm has leased
the ground floor of the building, located at 134 Orange
St., New Haven, Conn., where, shortly after the first of the
year, it will open an office under the personal supervision
of Mr. Scovill as resident partner.
—A new Stock Exchange firm has been formed under the

title of Carpenter & Co., with offices at 115 Broadway, for
the transaction of a general commission business in securities.
The partners in the new firm are: Herbert S. Carpenter, who
has been a partner ih the firm of T. L. Manson & Co. since
its formation in 1895; George A. H. Churchill, a member of
the New York Stock Exchange, recently of C. I. Hudson &
Co.; Charles M. Bull, member of the New York Coffee Ex¬
change, recently of firm of L. W. Minford & Co., coffee and
sugar brokers; and Palen Nelson, of the curb market firm
of Manson & Nelson. Mr. Carpenter is the son of the late
Frank B. Carpenter, the well-known portrait painter, and
Mr. Bull is a brother of the late Dr. William T. Bull.
—Our readers can ascertain where the majority of the

Jan. 1st coupons “are payable” in this city by consulting
the various advertisements published in to-day's issue of
the “Chronicle,” and by reference to last week's issue.
The mass of railroad, corporation and municipal coupons
to be paid by the Trust Company of America, U. S. Mort¬
gage & Trust Co., Farmers’ Loan & Trust Co., the banking
houses of N. W. Harris & Co., Kountze Brothers, Fisk &
Robinson and Winslow, Lanier & Co. are advertised in this
issue, while the list of coupons payable at the office of the
American Trust Co. of Boston, the Central Trust Co. of New
York and the New York Trust Co. appeared in the Dec. 25th
issue of the “Chronicle.”
—J. Hathaway Pope & Co., dealers in inactive bonds and

stocks, 67 Exchange Place, this city, are the compilers of a
daily bond interest calendar which will appeal strongly to the
busy bonddealer. It shows at a glance the accrued interest due
on $1,000 bond. The desired interest charge is instantly avail¬
able at the cross points between semi-annual coupon dates
and the annual interest rate borne by the bond. The price
of this calendar is $2. Sample pages will be sent upon
request.
—The banking house of Wm. A. Read & Co. are offering

to investors on another page $100,000 New York City 4s,
due 1959; $100,000 Buffalo Rochester & Pittsburgh con.
gold 4^£s, due 1957; $100,000 New York Telephone 1st and
general mortgage gold 4^s, due 1939, and 1,000 shares of
Minn. St. Paul & S. Ste. Marie Ry. 4% leased line stock.
These issues are tax-exempt in New York State. Full par¬
ticulars will be sent upon request.
—Effingham Lawrence & Co., members New York Stock

Exchange, 111 Broadway, announce that William Everit
Burnet becomes a member of their firm on Jan. 1 and will be
associated with William H. Flagg in, the management of
their department of investment bonds and guaranteed
stocks. Mr. Burnet was formerly in charge of the bond de¬
partment of Edward B. Smith & Co.
—The attention of investors is called to the choice list of

“January Investments” being offered by Plympton, Gardi¬
ner & Co., bankers, on another page. As Jan. 10th is tax-
day, those desiring tax-exempt investments will be especially
interested in this advertisement. Further particulars will
be sent upon application to any of the firm's offices.
—W. H. Colvin & Co., Chicago bankers and brokers,

will open a branch office Jan. 3 on the bank floor of the
Fisher Bldg., corner of Dearborn and Van Buren streets.
John R. Morgan, formerly the head of the La Salle Street
brokerage firm of J. R. Morgan & Co., will be in charge of
the new office.
—John W. Edminson, formerly a member of the banking

firm of N. W. Harris & Co. of Chicago, New York and Boston,
has become actively associated with and been elected Vice-
President of Barroll & Co. The last-named concern has
offices in Los Angeles, San Francisco and Portland.
—Attention is called to the advertisement of the American

Trust & Savings Bank, Chicago, offering Indianapolis &
Louisville Ry. first mortgage 4% bonds guaranteed by the
Chicago Indianapolis & Louisville Ry. The bonds are
offered at 94, making a net yield of 434%-
—''Brooklyn Rapid,TransitCompany; A Study of a Leading

Traction Security’* is the title of,a 10-page pamphlet com¬
piled and published by the statistical department of Hora-
olower & weeks, New York, Boston, Chicago and Detroit.
—Perry H. Kenley has succeeded Lawrence Young in

charge oi the Congress Hotel office of S. B. Chapin & Co.
Mr. Young has become associated with Harris, Winthrop
& Co.
—Pfaelzer & Co. have issued a circular under date of

Dec. 29 quoting 154 miscellaneous securities on many of
which, being inactive, a quotation is not readily obtainable.

<£nmmjeraal <projes.
COMMERCIAL EPITOME.

Friday Nighty Dec.. 31 1909.,^,,
Increasing sales of pretty much all kinds of commodities

are a noticeable feature in most branches of trade. Prices
are generally steady and the year 1910, it is believed, will
witness a further expansion of American business along con¬
servative lines. Some decrease in the iron and steel trade is
noticeable, but the returns of bank clearings make it plain
that general trade is large. The high price of raw cotton is
a drawback to cotton manufacturers, but for the most part
the outlook seems satisfactory.
LARD on the spot has been weaker of late. Trade has

been du land stocks are accumulating. Some are predicting
an increased movement of hogs in the near future. Depres¬
sion in futures has also been a factor. Prime We tern
12.90c., middle Western 12.85c. and City 12^@12%c.
Refined lard has been quiet and steady. Continent 13.50c.,
South America 14.75c. and Brazil in kegs 15.75c. Specula¬
tion in futures at the West has been active. Prices have
been irregular, but the undertone of the market has been
weaker much of the time, owing to very heavy selling by

Eackers, especially by a Milwaukee concern. On the otherand, commission houses have bought.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
January delivery HOLI- 12.35 12;25 12.27H 12;30 12.22 H
May delivery DAY. 11.92H 11.85 U.87H 11.87H 11.80
July delivery 11.90 11.80 11.82H11.82H11.77H
PORK on the spot has been steady with trade quiet. The

packing of hogs in the West during the past week amounted
to 465,000, against 695,000 in the preceding week and
415,000 in the same week last year. Mess $24 50@$24 75,
clear $25@$26 and family $26 50@$27. Beef has been
quiet and steady; mess $12@$13, packet $13@$13 50,
family $15@$15 90 and extra India mess $21 50@$22 50.
Cut meats have been quiet and firm; pickled hams, regular,
12%@i3)4c.; pickled bellies, clear, light to heavy, 13J4@
1434c.; pickled ribs, light to heavy, 13@1334c. Tallow
has been dull and steady at 634c. for City. Stearines haye
been dull and steady; oleo 18c. and lard 14c. Butter quiet
and steady; creamery extras 37c. Cheese quiet and st
State, f. c., Sept., fancy, 17c. Eggs dull but firmer;
erh firsts 35@36c.
OIL.—Linseed has been strong. American has shown no

quotable change, but Calcutta has risen. The American
seed market has advanoed sharply, owing to continued small
arrivals at the mills, though the receipts have been somewhat
larger than recently. City, raw, American seed, 71@72c.,
boiled, 71@72c. , andCalcutta,, raw, 80c. Cpttonseed.hasbeen
irregular,withtheundertone firm. Speculationhasbeenactive,
thoughthespotdemandhas been quiet. Winter7.6(f@8.20c.
and summerwhite 7.66@8c. Lard has beendull but firm- prime
$1 10; No. 1 extra 65@68c. Cocoanut has been quiet and
firm; Cochin 9 94@10c., Ceylon 934c. Olive has been quiet
and steady at 80c. @$1 25. Peanut has been quiet and
steady at 62@67c. Cod has been steady with a quiet jobbing
trade; domestic 38@40c., Newfoundland 42@44c.
COFFEE on the spot has been dull and firm. Rio No. 7

834@894c.; Santos No. 4 9@934c. West India growths
have been quiet and steady; fair to good CUcuta 9%@10c.
The speculation in future contracts has been on a restricted
scale, with slight changes in prices. Europe has sold to some
extent of late and there has been scattered liquidation for
local and Wall Street account. On the other hand, spot
interests have bought. Reports recently circulated that crop
prospects in Brazil had improved have of late been denied by
Santos houses.* Closing prices were as follows:
January .. 6.75c.
February 6.80c.
March 6.85c.
April 6.90c.
SUGAR.—Raw has been quiet and steady. Centrifugal,.

96-degrees test, 4.02c.; muscovado, 89-degrees test, 3.52c.;
molasses, 89-degrees, test, 3.27c. Refined has been quiet
and steady; granulated 4.85c. Teas and spices have been
quiet and steady. Wool quiet and firm. Hops dull and steady.
PETROLEUM.—Refined has been steady, with a small,

jobbing trade. Weakness in crude has caused the falling
off in the demand for refined. Refined, barrels, 8.05c.,
bulk 4.55c. and cases 10.45c. Gasoline has been fairly ac¬
tive and steady; 86 degrees, in 100-gallon drums, 1694c.;
drums $8 50 extra. Naphtha has been quiet and steady;
73@76 degrees, in 100-gallon drums, 1694c.; drums $8 50
extra. Spirits of turpentine more active and firmer at.5834®.
Rosin quiet and firm; common to good strained $415@$4 25.
TOBACCO.—There have been no noteworthy develop¬

ments in the domestic leaf situation during the week. It is
still largely a waiting market. Supplies of leaf in the hands
of most manufacturers are considered small, and there is still
a noticeable belief that trade will expand materially with the
turn of the year. Havana and Sumatra have been quiet.
Prices have been steady.
COPPER has been firmer, with a moderate demand; lake

1394@l3^4c., electrolytic 13%@1394c. and casting 1334@
1334c. Lead has been quiet and firm at 4.70c. Spelter
has been quiet and firmer at 634c. Tin has been quiet and
firmer; spot 33.85e. Iron has been firm, though less active.
Increased business is expected after the turn of the year.
No. 1 Northern $18 75@$19 25.

May -6.95c.
June 7.00c.
July 7.05c.
August 7.05c.

September 7.05c.
October - 7.05c.
November __7.05o.
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COTTON..
Friday Night, Dee. 31 1909. .

THE MOVEMENT OF THE CROP as indicated by our
telegrams from the South to-night is given below. For the
week ending this evening the total receipts have reached
170,789 bales, against 208,499 bales last week and 204,324
bales the previous week, making the total receipts since
Sept. 1 1909 5,069,271 bales, against 6,254,155 bales
for the same period of 1908, showing a decrease since
Sept. 1 1909 of 1,184,884 bales.
Receipts at— Sat. Mon. Tues. Wed. Thurs. Fri. Total.

Galveston 9,112 7,643 17,961 15,026 7,447 6,203 63,392
Port Arthur 11,926 r

. . . . 11,926
CorpusChrlstl,&c .... .... ....

•

_ M * . 1,237 1,237
New Orleans 9,242 235 5,532 6,948 10,920 ,4*508 37,385
vxuUpOlX ........—
Mobile ""83 "789 l‘,082 "396 l",028 "680 4",058
Pensacola ^ ^ . ______

.rrr__ 512 512
Jacksonville, &c. 1,346 401 1,747
Savannah 3,737 3,558 5,612 3,102 1,671 1,937 19,617
Brunswick _ _ ^ _

•

..
■ 450 450

Charleston ... 2,194 1,254 542 iio 546 4,646
Georgetown .... .... 75 .... .... . . 75
Wilmington ____ 734 839 2,344 810 1,284 1,272 7,283
Norfolk _____ 2,690 4,354 2,027 1,668 1,606 12,345
Newport N., &c_ .... .... _ ..... 1,436 1,436
New York 175 .... 45 50 270
Boston . . m 17 11 28
Baltimore — _ •

.... ^ „ 4,382 4,382
Philadelphia.... .... — .... — — — —

Tot. this week 36,355 18,424 38,139 28,896 24,145 24,830 170.789

The following shows the week’s total receipts, the total
since Sept. 1 1909, and the stocks to-night, compared with
last year:

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

The exports for the week ending this evening reach a total
of 166,170 bales, of which 40,350 were to Great Britain,
24,751 to France and 101,069 to the rest of the Continent.
Below are the exports for the week and since Sept. 1 1909:

Week ending Dec. 31
Exported to—

1909. From Sept. 1 1909 to Dec. 31 1909.
Exported to—

from— Great
Britain. Ft’nee

Conti¬
nent. Total.

Great
Britain. France.

Conti¬
nent. Total.

Galveston .... 15,825 11,158 65,121 92,104 501,332 353,104 581,383 1,435,819
Port Arthur... 6,227 5,699 ..... 11,926 23,007 15,398 42,048 80,453
Corp.Chrls.,&c. - ... - .... 650 650 ......

r

. — ™ «. . 11,826 11,826
New Orleans..
Mobile

1,850 6,432 17,576 25,858 256,749
18,520
31,899
7,528

128.765
38,736
38,418

143.010
17,914
21,843

528,524
75,170
92,160
7,528

Pensacola ....
Gnifport

.... 512 512

Savannah 12,395 6,161 18,496 185,410 82,148
5,496

341.076 608,634
145,890Brunswick.... .... 69,107 71,287

Charleston....
Wilmington __

.... 9,150 9,150 11,820
92,265
4,800

15,700
92,274
136,113

105

104,094
244,078
4,905Norfolk .... 35 35

Newport News ..... ... - ----- ----- .....

’

_

New York.... 3,382 1,462 364 5,208 84,592 36,491 57,084 178,167
Boston 49 49 68,179

14,444
6,940
23,270

75,119
41,184Baltimore .... .... 400 400 3,470

Philadelphia.. • 622 .... ..... 622 32,326 9,098 41,424
Portland, Me.. ..... .... ----- ----- ...... .....

San Francisco. .... - .... 922 922 ...... ..... 10,800 10,800
Seattle ..... .... ..... - .... ...... ..... 13,969 13,969
Tacoma ..... .... 238 238 ------ ..... 1,038 1,138
Portland, Ore. ..... .... ----- ..... ...... ----- 200 200
Pembina — .... — — — — 600 600
Detroit — .... — —... — —

Total 40,350 24,751 101,069 166,170 1,401,978 717.726 1,581,978 3,701,682

Total 1908.... 121,383 24,042 134,594 280,019 1,944,202 628.744 2.077.830 4,650,776

XU auuivivu vv oiwvrv vajjvu toj vux aiuo tvuigui aioU

give us the following amounts of cotton on shipboard, not
cleared, at the ports named. We add similar figures for
New York. .

On Shipboard. Not Cleared for—

Dec. SI at—
Great
Britain. France

Ger¬
many.

Other
Foreion

Coast¬
wise. Total.

Leaeing
Stock.

New Orleans..
Galveston ....
Savannah ....
Charleston. ___
Mobile i-

9,115
32,842

2",400
”700

12,000

2,798
8,560

11",400
"300

739
16,261

2",564
"600

13,000

6,637
14,196
8,532

744
24,350
2,000
1,000
3,500
21,404

20,033
96.209
10,532
1,000
19,864
21,404
2,900

25,000

156*347
75,632

106*418
32,316
31*767
19*321
149*807
41.101

Norfolk
New York....
Other ports

l",300

Total 1009..
Total 1908. .
Total 1907..

57,057
65,309
114,994

23,058
31,044
34,103

33,164
104,584
91,325

30,665
28,056
36,425

52,998
12,603
40,455

196,942
241,596
317,302

612,729
829,104
724,127

Receipts to
December 31.

1909. 1908. Stock.

This
Week.

Since Sep
1 1909.

This
Week.

Since Sep
1 1908. 1909. 1908.

Galveston,.
Port Arthur
Corp. Chjistl, &c_
New Orleans
Gulfport

63.392
11,926
1,237

37,385

1,780,243
80,453
25,771

705,995
7,981

169,343
90,492
29,478

99,422

2",481
69,137
9,052
8,440
6,963
812

2,393,947
36,511
35,927

1,199,313
9.052

244,830
91,686
22,416

171,841 173,983

176,380
723

341,581

Mobile
Pensacola

4,058
512

51,651 70,801

Jacksonville, &c_ 1,747
Savannah 19,617 1,104,149 27,702 1,086,514 116,950 147,821
Brunswick — 450 189,609 10,492 216,976 21,241 43,587
Charleston
Georgetown

4,646
75

186,846
784

2,132
104

147,898
1,293

33,316 19,985

Wilmington 7,283 270,663 7 717 295,419 22,490 13,250
Norfolk.
Newport News, <Scc

12,345
1,436

368,694
10,519

14,894 384,193
2,731

40,725 28,430

New York 270 3,273 2,184 13,230 152,707 187,353
Boston 28 4,715 1,071 9,357 6,005 7,912
Baltimore 4,382 39,636 4,017 60,715 13,217 33,422
Philadelphia — 627 . 152 2,147 2,425 2,575

Total 170,788 5,069,271 266,772 6,254,155 809,671 1,070,700

Receipts at— 1909. 1908. 1907. 1906. 1905. 1904.

Galveston
Pt.Arthur, &c.
New Orleans.
Mobile -

Savannah —
Brunswick—
Charleston, &c
Wilmington. _
Norfolk
N’port N., &c
Allothers----

63.392
13.163
37,385
4,058
19,617

450
4,721
7,283
12,345
1,436
6,939

99,422
2,481
69,137
8,440
27,702
10,492
2,236
7,717
14,894

24",251

115,993
8,289

107,341
7,105
33,184
23,649
2,826
5,842

K, 17,316
297

t 18,398

113,812
17.722
89,834
8,671
41,783
2,487

^ 1,752
5,546

17,564
3,768
9,006

45,859
3,985
39,405
2,887
21,514
11,389
1,259
2,181
7,928
526

9,434

40,353
11,735
71,651
5,447

27,280
5,169
1,223
2,138
9,464
368

25,339

Total this wk_ 170,789 262,772 340,240 311,945 146,367 200,167

Since Sept. 1- 5.069,271 6,254,155 5,102,306 6,069.988 5,200,840 6,040,428

Speculation in cotton for future delivery has been more
active at a further advance, attributable largely to manipu¬
lation . In part it has also been due to reports of a somewhat
better spot demand and increased buying by spot interests
and spinners. Liverpool prices have been advanced, partly,
it appears, from this side, and at the same time the spot sales
there have increased. The successful manipulation of the
market has attracted some outside buying, and intimidated
bears have covered freely and seem loath to engage in any¬
thing like further aggressive operations for the moment on
that side of the market. Many conservative members of the
Exchange still hold aloof from the market, regarding it as
dangerously speculative. Although there are reports to
the effect that the spot demand at the South has increased,
Alabama advices state that considerable cotton is being held
in that State for which there is little or no demand. There
are many complaints from the cotton goods trade that busi¬
ness is being adversely affected by the high price of the raw
material. Meantime Fall River reports less activity in trade,
the certificated stock at New York is steadily increasing and
at times there has been very heavy liquidation by leading
speculators of the South, the West and Wall Street. Some
of the Wall Street houses which have been advocating pur¬
chases are now suggesting caution. That such a price as is
now ruling is warranted by the facts of supply and demand
is denied by some of the most experienced people in the busi¬
ness. Regardless of this, speculation has increased, and on
the setbacks there has been enough buying by speculators,
large and small, to carry the price to new high records almost
daily, it being persistently asserted that manipulation of late
has played less part in the advance than an increasing de¬mand for the actual staple. This demand, however, is re¬
garded by most persons as exaggerated. Certainly many of
the spinners still hold aloof, owing to the high cost of the
raw material and the disparity between such cost and the
ruling quotations for manufactured goods. Also, Lancashire
spinners report trade light and complain of the poor existing
margin. Bull speculators, however, continue to predict
higher prices. To-day prices were irregular. January
notices for about 20,000 bales were issued. Liverpool ad¬
vices were disappointing and Bombay receipts were very
heavy. Rhode Island nulls are curtailing. The curtailment
movement is widespread, both in this country and abroad.
Spot cotton here has been dull. Middling upland closed at
16.10c., an advance for the week of 35 points.
The rates on and off middling, as established Nov. 17 1909

by the Revision Committee, at which grades other than
middling may be delivered on contract, are as follows:

Good mid. tlng^d.c. EvenFair _c.l.50 on
Strict mid. fair 1.30 on
Middling fair 1.10 on
Strict good mid.-_0.66 on
Good middling 0.44 on
Strict middling 0.22 on

Middling c. Basis
Strict low. mid 0.25 oft
Low middling 0.60 off
Strict good ord 1.05 off
Good ordinary 1.75 off
Strict g'd mid. tgd.0.35 on

Strict mid. tinged..0.15 off
Middling tinged...0.25 off
Strict low mld.ting.0.60 off
Low mid. tinged...1.50 off
Middling 8talned..0.75 oft

The official quotation for middling upland cotton in the
New York market each day for the past week has been:
Dec. 25 to Dec. 31— Sat. Mon. Tues. Wed. Thurs. Fri.

Middling uplands H. H. 15.85 15.95 16.15 16.10

NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations for middling upland at New York on

Dec. 31 for each of the past 32 years have been as follows:
1909.C..

1904.

MARKET AND SALES AT NEW YORK.
The total sales of cotton on the spot each day during the

week at New York are indicated in the following statement.
For the convenience of the reader we also add columns which
show at a glance how the market for spot and futures closed
on same days.

16.10 1901.c_ 8.44 1893_C . 7.81 1885-C- 9.19
9.35 1900.-- 10.00 1892 _ 9.88 1884___ 11.06
11.70 1899-__ 7.69 1891 - 7.81 1883-__ 10.44
10.65 1898 5.88 1890. - 9.31 1882...
11.90 1897--- 5.94 1889 .10.25 1881--. 12.00
6.95 1896-.- 7.19 1888 . 9.75 1880--. 11.94
13.50 1895.-- 8.38 1887 - -10.56 1879... 12.56
8.90 1894--- 5.75 1886 . 9.50 1878-.- 9.44

Spot Market •
Closed.

Futures
Market
Closed.

Saturday- _
Mondfty

HOLI
HOLI

DAY
DAY
Steady.
Strong
Steady
Steady

Tuesday -_

Wednesday
Thursday -

Friday

Total ___

Quiet, 10 pts. adv..
Qulet, 10 pts. adv_-
Qulet, 20 pts. adv__
Quiet, 5 pts. dec._

Sales of Spot and Contract.

Spot.
Con-
sum’n.

Con¬
tract. Total.

— — —

11 11
C*ii C*I1 3-.900 3,935

35 — 3,900 3,935
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FUTURES.—The highest, lowest and closing prices at
New York the past week have been as follows:
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THE VISIBLE SUPPLY OF COTTON to-night, as
made up by cable and telegraph, is as follows. Foreign
stocks, as well as the afloat, are this week’s returns, and
consequently all foreign figures are brought down to Thurs¬
day evening. But to make the total the complete fig¬
ures for to-night (Friday), we add the item of exports
from the United States, including in it the exports of Friday
only.
December 31— 1909. 1908. 1907. 1908.

Stock at Liverpool.. bales.1:054,000 937,000 824,000 749,000
Stock at London 8,000 10,000 15,000 8,000
Stock at Manchester 70,000 44,000 54,000 47,000

Total Great Britain stock 1,130,000 991,000 893,000 802,000
Stock at Hamburg 4,000 14,000 18,000 11,000
Stock at Bremen — 274,000 408,000 309,000 859,000
Stock at Havre 487.000 275,000 203,000 180,000
Stock at Marseilles " 3,000 8,000 4,000 3,000
Stock at Barcelona 9,000 34,000 20,000 13.000
Stock at Genoa 58,000 42,000 18,000 85,000
Stock at Trieste 1,000 4,000 24,000 1,000

Total Continental stocks 818,000 778.000 594,000 832,000

Total European stocks 1,948,000 1,769,000 1,487,000 1,434,000
India cotton afloat for Europe 144,000 75,000 78,000 139,000
Amer. cotton afloat for Europe.. 511,852 957,568 940,080 819,637
Egypt,Brazil,&c.,aflt.for Europe. 35,000 58,000 78,000 76,000
Stock in Alexandria, Egypt 239,000 293,000 . 253,000 249,000
Stock In Bombay, India 504,000 259,000 416,000 445.000
Stock Id U. S. ports 809,671 1,070,700 1,041,329 1,292,535
Stock in U. S. Interior towns 799,068 935,102 558,095 713,804
U. S. exports to-day 29,118 41,979 21,964 55,601

Total Visible supply 5,017.709 5,459,349 4,873,468 5,224,577
Of the above, totals of American and other descriptions are as follows:
American—

Liverpool stock.. bales. 952,000 831,000 711,000 657,000
Manchester stock 62,000 35,000 43,000 38,000
Continental stock 784,000 731,000 515,000 591,000
American afloat for Europe 511,852 957,568 940,080 819.637
U. S. port stocks 809,671 1,070,700 1,041,829 1,292,535
U. S. Interior stocks 799,068 935,102 558,095 713,804
U. S, exports to-day 29,118 41,979 21,964 55,601

Total American 3.947,709 4,602,349 3,830,468 4,167,577
East Indian, Brasil, Ac.—

Liverpool stock 102,000 106,000 113,000 92,000
London stock 6,000 10,000 15,000 6,000
Manchester stock 8,000 9.000 11,000 9,000
Continental stock 32,000 47,000 79,000 41,000
India afloat for Europe.. 144,000 75,000 78,000 139,000
Egypt. Brazil, &c., afloat 35,000 58,000 78,000 76,000
stock in Alexandria, Egypt 239,000 293,000 253,000 249,000
Stock in Bombay, India 504,000 259,000 416,000 445,000

TotMSEast India, &c 1,070.000 857,000 1,043,000 1,057,000
Total Afnerlcan ...3,947,709 4,602,349 3.830,468 4,167,577

Total Visible supply 5,017,709 5,459,349 4.873.468 5,224,577
Middling Upland, Liverpool 8.50d. 4.99d. 6.13d. 5.67d.
Middling Upland, New York 16.10c. 9.35o. 11.40c. 10.75c.
EgyptTOood Brown, Liverpool.. 14Hd. 8 13-16d. 10 Hd. 1011- 16d.
Peruvian, Rough Good, Liverpool 9.50d. 7 75d. 11.50d. 9.20d.
Broach, Fine, Liverpool 7 ll-16d. 4 U-16d. 5 ll-16d. 5 U-16d.
TlnneveUy, Good, Liverpool 7Hd. 4 ll-16d. 5Kd. 5 7-16d.
H Continental imports for the past week have been 149.000
bales.jMH
^ The^ibove figures for 1909 show an increase over last week
of 75,109 bales, a loss of 441,640 bales from 1908, an
increase of 144,241 bales over 1907, and a decrease of
206,868 bales from 1906.

AT THE INTERIOR TOWNS the movement—that is,
the receipts for the week and since Sept. 1, the shipments
for the week and the stocks to-night, and the same Items for
the corresponding period for the previous year—is set out
in detail below.
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OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT. 1.—We give below a statement showing
the overland movement for the week and since Sept. 1, as
made up from telegraphic reports Friday night. The results
for the week and since Sept. I in the last two years are as
follows:

1909 -1908-
December 31-

Shipped—
Since Since

Via Rock Island.

Deduct shipments—

Total to be deducted ... 8,183

Leaving total net overland *......26,091

Week. Sept. 1. Week. Sept. 1.

.. 785
— 2,411
.. 1.819

— 5,137

213,238
110,558
8,760
40.720
23.721
66,661
95,204

16,489
9,239
2,365
8,116
2,113
7,624
11,347

352,465
198,487
10,169
44,287
28,459
92,045
136,648

..34,274 558,862 52,293 826,510

4,630
... 861
.. 2,642

48,251
15,104
21,227

7,424
2,986
1,223

85,449
27,379
17,486

... 8,183 64,582 11,633 . 130,314

...26,091 474,280 40,660 732,196
• Including movement by rail to Canada.
The foregoing shows the week’s net overland movement

has been 26,091 bales, against 40,660 bales for the week
last year, and that for the season to date the aggregate net
overland exhibits a decrease from a year ago of 257,916 bales.

In Sight and Spinners*
Takings.

1909 1908
Since Since

Week. Sept. 1. Week. Sept. 1.
.170,789 5,069,271 266,772 6,254,155
. 26,091 474.280 40,660 732,196
. 52,000 910,000 50,000 796,000

6,453,551 357,432 7,782,351
- 8,781 715,905 20,449 820,177

.257,661 377,881
7,169,456 8,602,528

North, spinners’ takings to Deo. 31. 66,745 1,200,652 62,202 1,423,086
Movement into sight in previous years:
Week— Bales.

1908—Jan. 3 424,610
1907—Jan. 4 431,925
1906—Jan. 6.. 201.746
19Q5—Jan. 6... ....266,207

•Since Sept. 1— Bales.
1907-08—Jan. 3 6,772,768
1906-07—Jan. 4 8,172,557
1905-06—Jan. 5 7,097,296
1904-05—Jan. 6 8,086,107

WEATHER REPORTS BY TELEGRAPH.—Advices to
us by telegraph this evening from the South indicate that
while rainfall has been light as a rule during the week, the
temperature has been lower the latter portion.
Galveston, Texas.—Rain has fallen on one day of the week

the precipitation being inappreciable. The thermometer
has averaged 42, ranging from 28 to 56. December rain
fall, 1.63 inches.
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Export (bales)—
This
Week.

Since
Sept. 1.

This
Week.

Since
Sept. 1.

This
Week. JMnceSept. 1.

To Liverpool
To Manchester — »

To Continent
To America..

2,000

4~,500
800

84,469
71,310
141,069
37,682

6,500
5,700
6.250
2.250

86,561
79,186
115,688
25,383

5,500

6',500
2,250

129,270
108,520
143,651
-30,047

Total exports 7,300 334,530 20,750 306,818 14,250 411,486

Abilene, Texas.—Dry ail the week. The thermometer
has ranged from 26 to 58, averaging 42. December rain¬
fall, forty-seven hundredths of an inch.
ICorpus Christi, Texas.-—We have had a trace of rain on

one day of the past week. Average thermometer 46, high¬
est 60, lowest 32. Month’s rainfall, twenty-four hun¬
dredths of an inch.
Fort Worth, Texas.—It has rained on one day during the

week, to the extent of four hundredths of an inch. The
thermometer has averaged 42, the highest being 56 and the
lowest 28. December rainfall, 2.32 inches.
Palestine, Texas.—It has rained on one day during the

week, the rainfall being fifty hundredths of an inch. The
thermometer has averaged 42, ranging from 26 to 58.
December rainfall, 1.26 inches.

: San Antonio, Texas.—There has been rain on one day
during the week to the extent of four hundredths of an inch.
The thermometer has ranged from 32 to 70, averaging 51.
December rainfall sixty-eight hundredths of an inch.
Taylor, Texas.—We have had rain on one day of the past

week, the precipitation being twelve hundredths of an inch.
Average thermometer 44, highest 60, lowest 28. December
rainfall, fifty-two hundredths of an inch.
New Orleans, Louisiana.—We have had rain on one day

of the week, the precipitation reaching three hundredths of
an $n£h. The thermometer has averaged 43.
Shreveport, Louisiana.—We have had rain on one day of

the past week, the rainfall being ninety hundredths of an
inch. The thermometer has averaged 40, ranging from
25 to 56.

Vicksburg, Mississippi.—There has been rain on one day
of the week, to the extent of one inch and seventeen hun¬
dredths. The thermometer has ranged from 21 to 56,
averaging 39.

...

Helena, Arkansas.—There has been rain on one day during
the Week, the precipitation reaching one inch And fifty
hundredths. Average thermometer 32.6, highest 45, lowest
16. December rainfall, 7.22 inches,* year, 47.22 inches.
Memphis, Tennessee.—The week’s rainfall has been

seventy-four hundredths of an inch on two days. The ther¬
mometer has averaged 31.7, ranging from 16.6 to 49.8.
Mobile, Alabama.—-Coldest weather of the season latter

part of week. There has been rain on two days of the week,
the rainfall reaching sixty-two hundredths of an inch.
Averkge thermometer 44, highest 64, lowest 22.
Montgomery, Alabama.—There has been rain on two daysof theWeek, the precipitation reaching eighty-five hundredths

of an inch. The thermometer has averaged 38, the highest
being 55 and the lowest 18.
Selma, Alabama.—Rain has fallen on two days of the week

to the extent of seventy-seven hundredths of an inch. Aver¬
age thermometer 33, highest 51, lowest 15.
Madison, Florida.—There has been rain on one day of the

past week, the rainfall being one inch and fifty hundredths.The thermometer has ranged from 21 to 69, averaging 44.
Savannah, Georgia.—We have had rain on three days ofthe week, the precipitation reaching forty hundredths of

air Inch. The thermometer has averaged 40, the highestbeing 58 and the lowest 17.
Ciusrlotte, North Carolina.—We have had rain on two daysduring the week, the precipitation reaching fifty-two hun¬dredths of an inch. The thermometer has ranged from 12to 47^ averaging 31.

; Charleston, SouthCarolina.—We have had rain on two daysduring the week, the rainfall being forty-one hundredths of
an inch. Average thermometer 38, highest 58, lowest 18.
INDIA COTTON MOVEMENT FROM ALL PORTS.

December 30.

,■ Receipts at—

1909., 1908. 1907.

Week.
Since

Sept. 1. Week.
Since

Sept. 1. Week.
Since
sept. 1.

Bombay 114,000 962,000 81.00C 452,00( 95,000 543,000
* { •

Exports
froin— fi

• ' >•' s. "1. ! K

For the Week. Since September 1. . .

Oreat
Britain.

Conti¬
nent.

Japan,
dkChina Total.

Great
Britain

Conti¬
nent.

Japan
<t China. Total.

Bombay—

It:::
Calcutta—
1909—

1221::::

14,000
8,000
12,000

1,000

21,000
16,000
20,000

■2,665

37,000
26,000
33,000

1,000
2,000

13,000
4,000
5,000

2,000
4,000
1,000

4,000
3,000
8,000

16,000
5,000
7,000

167.000
133,000
156,000

10,000
11,000
8.000

4,000
7,000
16,000

37,000
60,000
55,000

207.000
125,000
98,000

14,000

illlSoo
259.000

12,000
29,000
9,000

9,000
12,000
24.000

54,000
70.000
70,000

Madras—
‘1909—— —- — — ----- 1,000

2,000r §1907—
An others—

1909....
1908-..
1907—

Total all—

138::::
1907—

'

2,000 2,000
3,000
6,000

4.000
3,000
6,000

1,000
5,000
8,000

4,000
2,000
1,000

17,000
11,000
18,000

21,000
18,000
20,000

42,000
31,000
39,000

35,000
16,000
21,000

218,000
211,000
235.000

209.000
146.000
106,000

462,000
373.000
362,000

ALEXANDRIA RECEIPTS AND SHIPMENTS.
Alexandria, Egypt,

December 29.

Receipts (cantors)—
This week
Since Sept. 1...

1909. 1908. 1907.

105,000
4,064,920

290,000
4,193,920

280.000
4,588,582

WORLD’S SUPPLY AND TAKINGS OF COTTON.

Cotton Takings.
Week and Season.

1909. 1908.

Week. Season. Week. Season.

Visible supply Dec. 24 4,942,600
■ ■ V

5,277,356
Visible supply Sept. 1 1,931,022

7,169,456
962,000
75,000
542,000
115,000

1,714,982
8.602.528
452,000
111,000
559,000
126,000

American in sight to Dec. 31
Bombay receipts to Dec. 30
Other India ship’ts to Dec. 30. _
Alexandria receipts to Dec. 29..
Other supply to Dec. 29 *

Total supply •

Deduct—
Visible supply Dec. 31.—

257,661
114,000
5,000
14,000
8,000

377,881
81,000
5,000

38,000
5,000

5,341,261

5,017,709

10,794,478

5,017,709

5,784,237

5,459,349

11,565,510

5,459,349
Total takings to Dec. 31
Of which American
Of which other

323.552
223.552
100,000

5.776.769
4.675.769
1,101,000

324.888
255.888
69,000

6,106,161
4,077,161
1,129,000

NEW ORLEANS ; OPTION MARKET.—The highest,
lowest and closing quotations for leading options in the New
Orleans cottonmarket for the past week nave been as follows:

December—
Range
Closing-

January—
Range
Closing

February—
Range
Closing

March—
Range ..

Closing
April—

Range
Closing

May— -

Range
Closing..

June—
Range —
Closing

July—

ember—
ange

Closing :.
October—
Range
Closing i.

Tone—
Spot—
Options

Sat'day.
Dec. 25.

Monday,
Dec. 27.

Tuesday,
Dec. 28.

■ @ —
15.77 •

15.70-.80
15.77-.78

Holi¬
day.

Holi¬
day.

16.01-.02

16.12-.24
16.21-.22

— @ —

16.23-.29

16.50-.63
16.59-.60

Wed'day,
Dec. 29.

® @
15.86 • 15.97

15.67-.87 15.86-.02
15.86-.87

16.11-.13

16.14-.34
16.31-.32

<§>

Thursd'y,
Dec. 30.

15.98-.00

— @ —
16.27-.28

16.33-,52
16.47-.48

16.16-.63

16.70-.83
16.76-.79

14.49-.60
14.53-.55

13.75-85
13.83-.85

Steady.
Steady.

16.33.35 16.49-.52 16.54-.56

16.33-.73
16.70-.71

. @ —

16.72-.74

16.72-.92
16.91-.92

14.59-.70
14.69-.70

13.78-93
13.92-93

Firm.
Steady.

Friday,
Dec. 31.

@

15.90- .03
15.99-.00

i— @
16.20-.22

16.35-.47
16.40-.41

16.50.58

16.73-.91
16.87-.88

— ® —
16.89-.92

16.91-.il
17.07-.08

14.72-.85
14.78-.80

13.8 9-.04
13.99-.00

Firm.
Firm.

16.76-.85
16.79-.80

® —

16.87-.92

16.97-.05
16.98-.99

14.65- .70
14.72-75

13.88-.97
13.90-.91

Steady.
Steady.

* Nominal. ~ ■

MANCHESTER MARKET.—Our report received by
cable to-night from Manchester states that the market
continues “quiet for both yams and shirtings. , The de¬mand for both yarn and cloth is poor. We give the prices
for to-day below ah$ leave those for previous weeks of this
and last year for comparison:

1909.

8. d.

8H tbs.shin-
ings, common

■ to finest.

Coin.
Mid.
VpVe

a. d.

5 6
5 5

5 5H
5 6
5 6
5
5

SSK

pdie
flic

iono
10 0

t #10 06MllO

d.

172
7.62

172
7.94
3.03
8.26
£.50

1908.

32s Cop
Twist.

d.

8
TK

d.

I ffl
in
7 9-16
m
7H @ SH
7H @8 3-16

I

8H UfS. Shirt¬
ings. common

to finest.

8. d. 8. d.

4 10H#8 6
4 10 #8 5

4 9 «8

i J«H *

i uti a

Coin.
Mid.
Upts

Id.

5.07
5.08

4.97

k
4.92
4.99

1,994

liW2.|
.4

100
100

SHIPPING NEWS.—As shown on a previous page, the
exports of cotton from the United States the past week have
reached 166,170 bales. The Shipments in detail, as made
up from mail and telegraphic returns, are as follows:
l *■ * Total bales.
NEW YORK-^-To Liverpool—Dec. 24—Cymric, 240 —. 240

To Manchester—Dec, 29—Thespis, 1,098 upland, 50 Sea Island 1,148
. To London—Dec. 24^—Mtefaeapolls,1 1,994...— —

To Dunkirk—Dec.' ?4—Breconshire, 400.
To BremOn—Dec. 29—Prinzess Irene, 14 ....

To Genoa—Dec. 27^-Wirginia;; 150. i i , i
To Trieste—Dec’. 28^^*rtha*Washlngton~ 111111 _ .

GALVESTON—To Liverpool—Dec 23—Kingstofllan, 15,825 15,825
To Havre—Dfec. 28—Cartfonllah, 11,158..^..... 11,158
To Bremen—Dec. 23—Xnlnun. 13,880; Koln, 8,546..-Dec. 27

To Genoa—Dec. 28-^lcanla, 6,749
To Naples—Dec. 28—Slcania, 700

PORT ARTHUR—To Liverpool—Dec. 24—Median, 6,227
To Havre—Dec. 24—Val Sallee* 5,699..-.-- w. *

TEXAS CITY—To Mexico—Dec. 31—City of Mexico. 650
NEW ORLEANS—To Liverpool—Deo. 29—Alexandrian, 1,850—

To, Havre—Dec. 24—Honduras, 6,432
To Bremen—Deo. 28—Ocean Prince, 11,725 111
To Hamburg—Dec. 29—Hoerde, 2,049

__ 2,
To Rotterdam—Deo 28—Hamilton, 202—-Dec. 30—Eliza- - ,-Pi
beth von Belgien, 100...—... 392

To Antwerp—Dec. 31—Evesham, 100 100
To Genoa—Dec. 30—Cerea, 3,400 _ mm 3,400PENSACOLA—To Genoa—Dec. 31—Monvlso, 512 __ 512

&
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SAVANNAH—To Liverpool—Dec. 24—Director, 4,164;
To Manchester—Dec. 24—Pomaron, 1,664.;.-..
To Reval—Dec. 28—West Point, 1,700-- .Dec. SO—Santa Fe,
-200——— - — ——

TO Bremen—Dec. so—Santa Fe, 1,858 „

To Hamburg—Dec. SO—Santa Fe, 2,843---
CHARLESTON—Tq Bremen—Dec. 24—Cllvegrove, 9,150
NORFOLK—To Hambur**-—Dec. 28—Barcelona, 35 :
BOSTON—To Llve/pool—Dec. 28—Victorian. 49-
BALTIMORB-*-To Bremen—Dec. 24—Breslau, 400
PHILADELPHIA—To Manchester—Dec. 23—Manchester Com¬

merce, 622 —

SAN FRANCISCO—To Japan—Dec. 28—Tenyo Maru, 922
TACOMA—To Japan—Dec. 28—Bellerephon, 288

Total bales.
Bollvi-

10,781
1,664

1,900
1,858
2,843
9,150

35
49
400

622
922
238

Total - — 166.170

LIVERPOOL.—By cable from Liverpool we have the fol¬
lowing statement of the week’s sales, stocks, &c., at that port:

,r Dec. 10.
Sales d? the week 58,000

“

6,000
3,000
48,000
7,000
61.000

Total stock—Estimated 1,000,000
Of Which American—Est__ 910,000

Total imports of the week 120,000
Of which American 104,000

255,000
137,000

Of which speculators took. .
Of which exporters took. __

Sales, American-— .—

Actual export
Forwarded. - - -—-

Amountafloat „

Of which American

Dee, 17.
42,000
3,000
1,000
32.000
10,000
60,000

1,048,000
947;000
118,000
82,000
192,000
139.000

Dec. 24.
22,000

800
800

16,000
12,000
41,000

1,014,000
928,000
19,000
11,000

226,000
165,000

Dec. 31.
34.000

600
1,900
24,000
11,000
49,000

1,054,000
952,000
100,000
57,000
209,000
184.000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily dosing prices of
spbt cotton have been as follows:

Spot. : Saturday. Monday ; Tuesday. Wednesday. Thursday. Friday.

Market, 1
12:15 V
P.M. J

:i i'.i r'
Moderate
demand.

jFafir
business
doing.

Moderate
denumd.

Dull.

Mid. Upfds 842 8.40 8.49 8.50

Sales
Spec.Aexp

HOLI¬
DAY.

HOLI- :
DAY. ;

7.000
500

14JJ00
500 «

10,000
1,000 ,

10.000
500 j

Futures.
Market 1
opened j

Stnmgihd
trreg.at 9®
15 pte. adv.

Steady at
2@3 pta.
advance.

Steady at
6@10pts.
advance.

Steady at ;
3M@6M \
pta. adv.

Market. \

P. M. j
. '1 - a

■ ' Quiet at .

3M@12M
pte. adv.

Steady. M
pt. dee. to
4pte.adv.

Steady at

mu.
Sty., uneb.
to 4M Pts.
advance. ^

The prices of futures at Liverpool for each day are given
below. > Prices are on the basis of upland, good ordinary
danse, unless otherwise stated.
The prices are given in pence and lOOfhs. Thus, 8 22 means * 22-100d.

Dec. *5
f t*

Dec. SI.

JanvtFeb
Feb.-Mch.
Mch.-Apr.
Apr.-May.
MajNJune
June-July
July-Aug _

A^lg.-Sep_
Sep.-Oct -
Oct.-Nov_
Nav.-D«c.

BREADSTUFFS.
Friday, Dec. 31 1909.

Prices ibr wheat flour have shown little change during the
week. Somesprirfg grades have advanced, owing to the rise
in Wheat. On the other hahd, certain winter brands have
been inclined to weaken at times. But whatever changes
have occurred nave been of amerely nominal character as a
rule, as trade has continued on a very small scale. Local
dealers Ore well supplied. The hulls At the Northwest have;
dope a fair business. Rye flour and com meal have been
quiet and steady.
Wheat has advanced, mainly owing to unfavorable crop1

reports ftOin Argentina. Furtherheavy rains have occurred
in The southern part of that1country,!wtiUre harvesting Is In
progress, hud arrivals of *neW Wheat at Buenos Ayres are
said to be Oman, though free receipts are predicted there by
Jan. 20. The Exportable fSUrplus Of Argentine next year is
estimated at only 72,000,000 to 80,000,000 bushels, against
96,000,000 for this year. / These low estimates have had a
good deal-of influence, especially as they coincided with a
sharp advance in prices in Buenos Ayres. European mar*;
kets have also advanced. Cash markets in this country
have been strong, owing *partly to the fact that the Switch¬
men’s strike is stfll going on. Also considerable holding for
higher prices Is reported among*the farmers of jthe central
portion of the belt. Some arepredicting a falling off in the
receipts ere long for this and dtherieasons. The idea is that
there is ^plenty of wheat hi this country, but that .fanners
haVe marketed enCughTo be in an independentpositionadd,
infected ;by the ,hopes of'tniti&h speculators, are loath to
sell]at Mrreht prices. Qh the other band, ,expert trade
continues dull, advices In regardtothe winter-wheat crop in
this cOUhtry are favorable, and the outlook for the crop in

126H 126
125 125
118 116M
109 H 109%

127 127H
128 128
119 K 119H
no no

December delivery tn elevator HOLI-118 H
May delivery in elevator.- DAY. Ill M

Russia is also said to be very good. The stock at Minneap¬
olis is steadily increasing, and there at least the receipts are
not only liberal but Are expected to increase in the near fu¬
ture, whatever may happen elsewhere. The December Op¬
tion has now expired, and thuis a fruitful source of perplexity
is removed, to the Satisfaction of pretty much everybody*
To-day prices were irregular but in the main firm, though
Chicago closed weak. Private Argentina advices were very
bullish, but an official crop estimate made the yield about
the same as iast year. Receipts were liberal and the cash
demand light.
. DAILY CLOSINGPRICES OFWHEAT FUTURES IN NEW YORK.

Sal. Mon. Tues. Wed. Thurs. Fri.
No. 2 red winter, f. o. b i HOLI-127M
December delivery in elevator. DAY. 125
May delivery In elevator 118H
July delivery in elevator-... 109M
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.A

Sal. Mon. Tues. Wed. Thurs. Fri.
118 11?M llSM 112

_ 110 K 111 H 112k 1UM
July delivery in elevator 101H 101M 101M 102 101H

Indian com futures in the local market have been entirely
nominal. At the West the speculation has been active.
Prices have been very irregular, owing to the operations Of
large interests on opposing sides of the market. James A.
Patten has sold heavily. Be is said to be largely short,
and other prominent interests are arrayed on the same side
of the market. On the other hand, strong bull interests,
including some elevator concerns and large commission
houses, have given powerful support. The news from day
to day has had little weight. Public speculation, however,
has been active, with sentiment among:outsiders in the main
bullish. To-day prices declined with wheat and on liquids
tion.
DAILY CLOSING PRICES OF NO. 2 MIXeA CORN IN NEW YORK*

i .Sat. Mon{ Tues. Wed. Thurs. Fri.
Cash com-— HOLI- 70M 70H 70H 71 71
December delivery in elevator DAY. 70H 70M 70 H 70H 70U
May delivery in elevator———— 75H 75H 75H 75H 75M
DAILY CLOSING l>RtdES 6f CORN FUTURES IN CHICAGO.

. J3at. Mon. Tues. Wed. Thurs. Fri.
December delivery in elevator HOLI- 63 ; 62M 82X 62 H 61M
MayaeUvery in elevator.__...... DAY. 67 66 M 66M 66M 66M
July dellveryin elevator —- ■ 66 M 66 H 66 M 66H 66H
Oats for dEHVery in the Western market have been tpiiEt*

Prides have toeep irregular, Inflecting In some hofeastfre the
erratic coin maifcet. But during much of the time the’Uft-
dertone of the market has been rather firm. There has been
a good shipping demand at Western points at strong prices.
Elevator interests have sold at times, blit on the other hand
commission houses have bought. The receipts have shown
some increase of late. To-day the market was dull at a
small decline, due to the depression in wheat and scattered
liquidation.

DAILY CLOSING PRICES OF OATS IN NEW YORK

NaturalwhiteHOLI
White clipped DAY.

Mon.
48-51
49-53ipped

DAILY CLOSING PRICES

Deoemher delivery "la elevator.

Wed.
48-51
49-58

Thurs.
48-51
49-58

Fri.
48^51
49-53pi49-53

OF OATS FUTURES IN CHICAGO.
sSal.^ Moh. Tues. Wed. Thurs. Fri.

[very 1U elevator. __ .HOLI- 44 M 44 H 44 44 M 43M
May delivery inAlevator.DAY. 45M 45M 48H 35 H 45M
July delivery la elevator-4-h-—— ; 45M 43¥ 48M 43 M 48H
The following are dosing quotations: .

FLOUR.
Winter, low grades...
Winterpatents.——_.

Winter straights. -
Winter dears...
Spring patents ....

Spring straights..—^.
Spring dears ........

Wheat* per bushel—
N. Duluth, No. 1..
N, Duluth, No., 2-,
Red winter. No;.2.
Hard winter, No. 2

Oats, per bushel—
Natural white
White clipped
Mixed ...

tOrt'iO
56M
54M

12VM

Cants.
.--48 ®61 :
.—49 «§53

47

Kansas straights, sack
19|Kansas dears, sacks.
60 City-patents———

5 25 Rye flour--...
Graham flour ......

Com meal, kiln dried. _

Gk&N.
|€oim, per bushel— Cents.

No. 2 mixed _elev. 71
No. 2 yellow -f.o.b. Nominal

; No. 2 white. f.o.b. Nominal
Rye, perjmshel—- ^vNo. 2 Western..--f.o.b. 79
State andJersey.. . Nominal

Barley-^—Malting 68 @75
"Feeding, C.U..N.Y. 63 @65

The statements of the movement of breadstuffs tomarket
indicated below are^prapared by us from figures collected by
the New York ProduceExchange. The Receipts at Western
lakeAnd river portsTor the week ending last Saturday and
since August 1 for eaeh of the last three years have been:
Receipts at— m#*- Com. ' Outs. ':Barley. Rye.

Chicago
Milwaukee. _
Duluth-^...
Mlnneapolte.
Toledo-—

fDetroit.
Cleveland ..
St. Louis—
Peoria
Wfifiat City.

; ! Tot.wk/09
Samewk.^08
Same wk. *07

Since Aug. 1
1909-.-..
1908.——
1907-—.

bbls.imbs.
102,385
80,100
11,290

'2",468
631

85,610
94,750

busk. 60lbs.
120,000
30,800
400:i75

1,429,710
20 000

|493
374349
14)000

391,650

buSh.SOWs.
2.022,500

39.600

82,730
102.000
55.979

232,701
817,100
414.706
324,500

busk. 32 tbs.
1.259,200
,76.500
107.388
167,470
16,500
21,418
68.272

^308,775
166,200
60,000

bush.48ib$.
821,026
165,100
73,317
262,740

iY.fdd
39.600
-.m-m mntuim

&U.56

■'fi'.OOO
1.100

,

277.234
239,271
344.734

2,795398
2,240.157
8,834.900

4391.816 2351,723
3,765.672 2.696,345
4,662.088, 4,496,422

886.483
1:120.212
1.403.341

61:416
100)381
115,490

9,848,905
9,881.637
8.326,602

157,663,111
151,634,636
124,138.320

67,160,625^ 82,366,781
56,529,357 83,994.451
81,233,360 89,418,891

42,114,056
48,559.718
38,892,220

3,961,813
3,946/137
4,046,400

"

Total receipts of floiir and grain at the seaboard ports for
the week ended Dec. 25 1909 follow:
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Receipts at—

Philadelphia
Baltimore
Richmond
New Orleans
Newport News
Norfolk
Galveston
Mobile
Montreal

Flour, Wheat, Com, Oats, Barley, Rye, 1
bbls. bush. bush. bush. bush. bush.

159,329 188,400 293,625 291,275 43,350
38,634
10,500
57,791

198,018
756.000
161,561

12,200 79.836 3,796 319

141,663 58.026 3,000 • o - -

48,856 81,309 904,661 10,891 4,505
3,250 27,678 35,028 27,518 2,154
11,122 12,000 831.400 -34,500 —

8,871
7,000

—— ----- -----

25,000 62,000 1,000
15,066 34,000 1.620 -----

9,666
65.000

103,816
544,000

2,065 33,059 35,894
4,000

Total week 435,085 2,097,782 2.316,642 537,725 90,040 6,978
Week 1908 325 196 1,754,750 1,169,078 521,661 160,153 6,692
Since Jan. 11909.17,478,373 99.455,675 45,291,948 44,148,899 7322,077 1138,592
Slnoe Jan. 11908.18,442,808 118700,758 42,121,166 42,977.448 6717,318 2728,271
* Receipts do not Include grain passing through New Orleans for foreign ports

on through bills of lading.

The exports from the several seaboard ports for the week
ending Dec. 25 1909 are shown in the annexed statement:
Exports from—

New York
Portland, Me
Boston
Philadelphia ....
Baltimore
New Orleans ....
NewportNews...
Galveston
Mobile
Norfolk
Port Arthur 24,000
St. John 544,000

Wheat, Corn, Flour, Oats, Rye, Barley, Peas,
bush. bush. bbls. bmh. bush. bush. bush.

230,008 206,338 92,182 2,350 27,799 3,679
756,000 10,500 ----- 432
299,990 102,857 19,604 2,144
550,000 79,100 38,000 42,000. ----- -----

191,160 204,143 24,800 ----- -----

723,000 6,560
Q Q71

6,825

*401666 232,000 9,000 1• 11 11 11 1« 11 11 11 11 •1 11
------ 34,000 15,066 1,620 — —

7,000

65',000 4,000

Total week 2,635,158 1,581,438
Week 1908. 1,742,949 1,216,053

The destination of these
1 1909 is as below:July

296,583 52,795 31,799 6,255
146,021 7.233 61,323 1,533

exports for the week and since

-Flour-
Since

Week July 1
Exports forweek and Dec.25. 1909.

since July 1 to— bbls. bbls.
United Kingdom...127,125 2,803,908
Continent 72,104 1,111,381
So. Sc Cent. Amer.. 24,561 424,973
West Indies 29,584 689,560
Brit. No. Am. Cols 74,114
Other Countries 43,209 125,513

-Wheat—
Since

. Week July 1
Dec. 26. 1909.

bush. bush.
2.282.498 32,969,740
327,960 18.738,039
2,000 204,934

1,675

-Corn-

Week
Dec. 25.

bush.
685,857
686.552
150,200
57,507

22,700 91,655 1,322

Since
July 1
1909.
bush.

3,056,570
3,441,736
391,154

1.032,377
29,991
16,063

Total 296,583 6,229,449 2,635,158 52,006.043 1,581,438 7,967,891
Total 1908 146,021 5,728,707 1,742,949 75,828.606 1,216,053 10,069,245
The world’s shipments of wheat and corn for the week

ending Dec. 25 1909 and since July 1 1909 and 1908 are shown
in the following:

Exports.

Wheat. Com.

1909. 1908 1909. 1908.

Week Since
Dec. 25. July 1.

Since
July 1.

Week
Dec. 25.

Since
July 1.

Since
July 1.

North Amer.
Russian ....
Danubian ..

Argentine ..
Australian...
Oth. countr’s

gfTotal ....

Bushels. | Bushels.
3,927,000 83,173.000
1,888,000 120,616,000
192,000 10,880.000
528,000 14,312,000
592,0001 5,892,000
712,000 ; 25,608,000

Bushels.
110,579,700
37.208.000
24,688,000
28,919,000
8,120,000
7,498,000

Bushels.
1,754,000
646,000
884,000
927,000

Bushels.
8,088.000
8,944,000
10,964,000
55,961.000

Bushels.
9.659.400
7,849,500
12.362.500
41.944.500

7,839,000^260,481,000 217,012,700 4.211,000 83.957.000 71,815,900

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

Wheat. Com.

United
Kingdom. Continent. Total.

United
Kingdom. Continent. Total

Dee. 25 1909..
Deo. 18 1909..
Dec. 26 1908..
Dec. 28 1907..

Bushels.
17,600,000
16,720,000
15.072,000
17,160,000

Bushels.
7,280.000
9,600,000
8,160,000
8,160,000

Bushels.
24,880,000
26.320,000
23,232,000
25.320,000

Bushels.
5,865,000
5,185.000
4,420,000
3.360,000

Bushels.
6,460,000
6,545.000
5,780,000
4,800,000

Bushels.
12,325.000
11,730,000
10,200,000
8,160,000

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Dec. 25 1909, was as follows:

AMERICAN GRAIN STOCKS.
Wheat,
bush.

New York 1,524,000
“ afloat 95,000

Boston 581,000
Philadelphia 895,000
Baltimore 727.000
New Orleans 101,000
Galveston 196,000
Buffalo 4.191.000

“ afloat 4,971,000
Toledo 866,000

•• afloat 104,000
Detroit 518,000
Chicago 3,082,000
Milwaukee 484,000
Duluth 1,651,000
Minneapolis 2,698,000
St. Louis 1,717,000
Kansas City 2,622,000
Peoria 4,000
Indianapolis 335,000

| Total Dec. 25 1909..27.362.000
Total Dec. 18 1909..28,019,000
l Total Dec. 26 1908..51,676,000

CANADIAN
Wheat,
bush.

Montreal 456,000
Fort William 2,377,000
ga" afloat 70,000

Port Arthur 1,645,000
Other Canadian 4,440,000
ft*
Total Dec. 25 1909.. 8,988,000
Total Dec. 18 1909.. 9.832,000
Total Dec. 26 1908.. 5,755,000

Com, Oats,
bush. bush.

470,000 1,171,000
335,000

144,000
100,000 42,000

1,673,000 226,000
1,118,000 170,000
341,000
287,000 1,060,000

165.000 103,000

261,000 112,000
1,605,000 3,168,000

34,000 562,000
875,000

6,000 1,033,000
481,000 304,000
314,000 735,000
109,000 1,017,000
279.000 193,000

7,387,000 11,106,000
6,619,000 11,520,000
6.994,000 10,248.000

'

GRAIN STOCKS.
Com, Oats,
bush. bush.

38,000 481.000

Rye,
bush.

16,000
"

1*666
1,000

141,000

Barley,
bush.

232,000
9,000
1,000

"

i"66o

151,000 1,339.000

25’,666 min
70,000
70,000
53.000
22,000
251,000
6,000

2,000

*6*i’,666
421,000
781,000
86,000

807,000
809,000

1.080,000

Rye,
bush.

2,923.000
2,906,000
5.396.000

Barley,
bush.

126.000

38,000
37,000
25,000

481.000
492,000
206,000

126,000
119.000
51,000

American ._

Canadian

Total Dec.
Total Dec.
Total Dec.
Total Dec.
Total Dec.
Total Dec.
Total Dec.

25 1909.
18 1909.
26 1908.
28 1907.
29 1906.
30 1905.
31 1904.

Wheat,
bush.

.27.362.000

. 8.988.000

.36,350,000

.37,851,000

.57,431,000

.46,661,000

.44,727.000

.42,951,000

.40.619,000

SUMMARY.
Com, Oats. Rye, Barley,
bush. bush. bush. bush.

»7,387,000 11,106,000 807,000 2,923,000
38,000 481,000 ------ 126.000

7.425.000 11,587,000 807,000 3,049,000
6.656,000 12,012,000 809,000 3.025.000
7,019,000 10.454.000 1,080,000 5,447,000
3.485.000 7,586,000 1.055.000 6,870.000
4,619.000 13,012,000 1,702,000 3.475,000
11.877.000 28,053,000 2,386.000 6,310,000
9,577,000 22,892,000 1.983,000 6,908,000

THE DRY GOODS TRADE.
New York, Friday Nighty Dec. 31 1909.

The last week of the year has been a quiet one in most
textile markets. Buyers generally are not disposed to oper¬
ate extensively between the holidays, and the recent heavy
storm which interrupted communication with mill centres
was an additional factor contributing to the dulness, especial¬
ly in the early part of the week. The semi-annual clearance
sales held by jobbers were the principal feature; the sales
were well attended by local and out-of-town merchants
and the limited offerings were readily disposed of, especially
cotton goods; jobbers generally are closing the year with
stocks of many cloths well cleaned up and have been busy
preparing for the opening and showing of spring lines in all
departments next week. Reports on the results of inven¬
tories so far show that supplies in first hands are compara¬
tively light and apparently are becoming smaller, owing to
curtailment of production. Although retailers visited the
market primarily to take advantage of the clearance sales,
they were in evidence in all quarters and operated conserva¬
tively wherever stocks were available for prompt delivery;
the business done was confined mostly to small lots. Prices
of cotton goods have ruled firm, and the further advance in
the staple has made sellers more determined than ever to
hold for the higher values asked. Buyers have continued
cautious in operating for the future r pending a clearer out¬
look for a satisfactory distribution of goods at the advanced
levels, rather than because of any expectation of lower prices
for some time to come. It is quite evident, however, that
many large distributers’ stocks of staple cottons are low,
and it is confidently expected that an improved demand will
develop after the turn of the year. A slightly better call for
silk piece goods has come forward for near-by shipment, but
the outlook for spring is reported as disappointing to pro¬
ducers. Markets for dress goods and men’s wear fabrics
have ruled quiet and featureless.
DOMESTIC COTTON GOODS.—The exports of cotton

goods from this port for the week ending Dec. 25 were 1,962
packages, valued at $134,000, their destination being to the
points specified in the tables below:

-1909- -1908-
Since Sine.

New York to Dec. 25— Week. Jan. 1. Week. Jan. 1
Great Britain 27 2,024 19 897
Other Europe 8 1,102 29 1,529
China. 169,644 _ 25,164
India 508 17,282 750 15,484
Arabia - 25,512 32,778
Africa — 208 16.036 80 10,079
West Indies 1 - — 465 39,523 893 29,341
Mexico 15 1,719 45 1,802
Central America 97 13,783 188 15,395
South America 495 53,855 477 40.984
Other Countries 139 23,636 154 21,989

Total ... 1,962 364,116 2,635 195,442
The value of these New York exports since Jan. 1 has been

$20,140,387 in 1909, against $12,013,147 in 1908.
Ticketed bleached goods are firmly held, but rather quiet

so far as new business is concerned. Ginghams have con¬
tinued in steady request and buyers have shown more con¬
fidence in prevailing prices than recently; the call for some
descriptions is said to exceed available supplies. Prints
have not been very active, but a large volume of business
is expected to be charged up shortly. Wide sheetings,
drills, denims, tickings, shirtings and napped fabrics are in
a strong position, although prices on many lines are still
below a parity with the present cost of cotton. Export
trade generally has remained quiet, but a few orders were
received from miscellaneous ports, including Manila, Cuba
and Australia. Trading in print cloths has been light and
mostly in small lots, the interrupted communication with
mill centres having restricted business; prices are firmly held
and unchanged.
WOOLEN GOODS.—Comparatively little new business

developed in dress goods, most interests preferring to hold
off until fall lines are opened next month. The men’s wear
market has also been quiet and featureless. Some fall suit¬
ings, both woolens and worsteds, are being shown, and initial
orders booked by a number of mills are reported as satis¬
factory on woolens; worsteds apparently have not done so
well. As in the preceding week, most of the business on
overcoatings has been confined to fancies.
FOREIGN DRY GOODS.—Imported woolens and

worsteds have ruled quiet in common with domestic fabrics.
In linens also, outside of a demand from retailers for spot
lots of housekeeping goods, the market has displayed little
activity; prices, however, have continued strong. Burlaps
have been dull and unchanged.
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8tat* and city DtfAHTMtNT,
News Items.

Council Bluffs, Iowa.—Sale of Water Bonds Enjoined.—We
are advised under date of Dec. 23 1909 that all action to¬
wards the issuance of the $600,000 bonds voted in October
1908 for a municipal water system “is still blocked by re¬
straining orders of the Federal Court.” See also V. 89, p.
1176.
Dallas County (P. O. Buffalo), Mo.—Court of Appeals Af¬

firms Judgment Granted by Circuit Court.—The St. Louis
“Globe-Democrat” of Dec. 22 1909 has the following to say
regarding a recent ruling of the U. S. Circuit Court of Ap¬
peals in the suit of John B. Henderson Jr. of Washington to
revive judgment on old railroad bonds of this county:
The $1,000,000 Judgment of the United States Court at Springfield, Mo.,In favor of John B. Henderson Jr., son of former Senator John B. Hender¬

son, against Dallas County, Mo., was affirmed from the bench by Judges
Sanborn, Adams and Amldon In the United States Circuit Court of Appeals
here yesterday. The suit was a motion to revive a previous Judgment.
The defence contended as their summons had been dated April 15 1909,and summoned them to appear at the next April term of court, It was void.
The Court allowed a correction of the dating. .

On Oct. 7 1908 Henderson obtained Judgment for $1,023,102 17, with
Interest from date, In the Circuit Court. He sued the county on railroad
bonds assigned him by Marianno Arnold of Canada. He was represented byQ. M. Sebree of Springfield, Mo. Dallas County was represented by JohnS. Haynes of Buffalo, Missouri.

See “Chronicle” for Oct. 17 1908, page 1039.
Haverhill, Mass.—Purchase of Light Plants Proposed.—On Dec. 23 1909 orders were unanimously passed by the

Municipal Council for the purchase by the city of the plants
of the Haverhill Gas Light Co. and the Haverhill Electric
Co. The orders will be presented to the Council a second
time, and if finally passed it is expected that the Mayor will
issue a call for a special election in February, when the propo¬
sition will be submitted to the voters. It is estimated that
the acquisition of these plants will cost the city at least
$1,500,000.
Hazlehurst, Miss.—Litigation.—An injunction was issued

Dec. 20 1909 restraining the city from taking further action
towards the issuance of the $8,000 bonds voted on Nov. 26
1909 for the purchase of Lake Hazlehurst and adjoining
property for use as a public park.
Monett, Barry County, Mo.—Litigation.—A temporary in-

i'unction has been obtained by the Monett Electric Light,tower & Ice Co. from the united States Court at Joplin
restraining this city from installing a municipal light plant.
An issue of $35,000 bonds for this purpose was awarded on
Aug. 2 1909 to the Mercantile Trust Co. of St. Louis. This
award has been rescinded, however. Should the city win
the suit, which, it is expected, will be decided Jan. 4, the
bonds will be re-offered.
Montana.—Extra Session of Legislature.—The Legisla¬

ture of this State convened in extra session on Dec. 27 to
consider the character of material to be used in the new
wings to the capitol, the construction of which was authorized
at the last regular session.
New Jersey.—Plan to Consolidate Certain Towns in Hud¬

son County Defeated.—The voters on Dec. 28 1909 defeated
the plan to consolidate into one city the towns of West New
York, Guttenberg, North Bergen, Union Hill, Weehawken
and West Hoboken. The total population of the towns in¬
terested is estimated at 90,000. The vote on consolidation

"For." "Against." "For." "Against."West New York, .. 185 527 Union Hill ... 361 1,051Guttenberg .. 130 219 Weehawken ... 219 1,098North Bergen .. 275 591 West Hoboken.— - 492 1,121
Total vote 4,607
Wichita, Elan.—Purchase of Water Plant Proposed.—This

city is considering the advisability of purchasing the plantof the American Water Company. It is said that this com¬
pany has offered to sell its plant to the city for $950,000
plus the cost of improvements made since last August.

Bond Proposals and Negotiations this wadi
tare been as follows:
»Anson, Jones County, Tex.—Bond Sale.—The Noel-
Young Bond & Stock Co. of St. Louis recently purchased
the $50,000 5% street-improvement bonds registered (V. 89,
p. 1683) on Dec. 2 1909 by the State Comptroller.
Denomination $500. Date Dec. 4 1909. Interest annually at the State

Treasurer’s office In Austin. Maturity Dec. 4 1949, $7,500 being subject
to call after 1919.

Areola School District, Madera County, Cal.—Bond Offer¬
ing.—Proposals will be received, it is stated, until 10 a. m.
Jan. 5 by the Board of Supervisors for an issue of 6% bonds.
Babylon, Suffolk County, N. Y.—Bond Election.—A propo¬

sition to issue $8,000 bonds to build the Pensacola Shore
Road will be submitted to a vote of the people, it is stated,
on Jan. 6.

Baltimore, Md.—Temporary Loan.—The City Register has
made arrangements with several of the city depository banks
to borrow $500,000 at 4>£%, subject to call, with which to
pay $496,000 interest due to-day (Jan. 1).
Beatrice, Gage County, Neb.—No Bonds Sold.—We are

advised that there is no truth in the reports that $5,000
v bonds were sold on Dec. 15 1909 (V. 89, p. 1684) to Spitzer

& Co. of Toledo. Our informant adds, however, that the
city may issue bonds in the spring for a water plant, “if
voted.”

Beaver County (P. O. Beaver), Pa.—Bond Sale.—An issue
of $54,000 4% bridge bonds was awarded on Dec. 28 1909 to
J. S. & W. S. Kuhn Inc., of Pittsburgh at par:
Denomination $1,000. Date Jan. 1 1910. Interest semi-annual. Ma¬

turity 1940.

Bellaire School District (P. O. Bellaire), Belmont County,
Ohio.—Bond Offering.—Proposals will be received until 12 m.
Jan. 3 (dated changed from Dec. 15 1909) by H. A. Lichten-
berger, Clerk of the Board of Education, for $9,000 4% school
bonds.
Denomination $1,000. Date Sept. 15 1909. Interest semi-annual.

Maturity 7 years. Certified check for 5% of bonds bid for, payable to the
Board, is reauired.

_

Belvedere SchoolDistrict, Los Angeles County, Cal.—Bond
Offering.—Proposals will be received, it is stated, until 2
p. m. Jan. 3 by the Board of Supervisors for $35,000 4^£%
bonds.
Denomination $1,000. Date Jan. 3 1910. Interest annual. Maturity

$1,000 yearly on Jan. 3 from 1911 to 1945 Inclusive.

Bucyrus, Crawford County, Ohio.—Bond Offering.—
Proposals will be received until 12 m. Jan. 7 by H. A.
Barth, City Auditor, for the $16,000 4^% coupon street-
improvement (city's portion) bonds mentioned in Y. 89,
p. 1439.
Authority Section 2835 et seq.. Revised Statutes. Denomination $500.

Date Dec. 1 1909. Interest semi-annually at the City Treasurer’s office.
Maturity $1,000 each six months from Sept. 1 1910 to Sept. 1 1913, $500
on March 1 and $1,000 on Sept. 1 from 1914 to 1919 inclusive. Certified
check for $100, payable to G. Goldsmith, City Treasurer, is required.
Bonds will be delivered to purchaser on Jan. 17 1910. Purchaser to pay
accrued interest.

Burleson County Improvement District No. 1 (P. O. Cald¬
well), Tex .—Bond Offering.—Proposals will be received at
once for the $215,320 5% levee-building bonds registered
by the State Comptroller (V. 89, p. 1294) on Oct. 26 1909.
Denomination $1,000. Interest on April 1 and Oct. 1. Maturity 40

years, subject to call after 20 years. R. J. Alexander is County Judge.
Castle Dale, Emery County, Utah.—Bond Election

Postponed.—A $35,000 bridge bond election which was to
have taken place Dec. 14 1909, was postponed until Jan. 8. ,

Cavalier County (P. O. Langdon), No. Dak.—Bond Offer¬
ing.—Further details are at hand relative to the offering on
Jan. 5 of the $7,200 6% coupon Roseau Lake Drain
No. 1 bonds mentioned in V. 89, p. 1495. Proposals will be
received until 2 p. m. on that day by J. K. Hamilton, County
Auditor.
Authority Chapter 23, Codes of 1905, and Chapter 93, Laws of 1907.

Denomination $500. Date Jan. 5 1910. Interest annually at the County
Treasurer’s office. Maturity $2,400 on Jan. 5 in each of the years 1915,
1920 and 1925. Certified check for $500, payable to Thos. Sheehan,
County Treasurer, is required. >

Chicago Sanitary District, HI.—Bond Offering.—Proposals
will be received until 1 p. m. Jan. 10 by I. J. Bryan, Clerk
Board of Trustees, for the $2,500,000 4% coupon bonds.
Denomination $1,000. Date Dec. 1 1909. Interest semi-annually at

the office of the Treasurer. Maturity on Dec. 1 as follows: $250,000 in 1911
and $125,000 yearly from 1912'to 1929 inclusive. Certified check (or cash)
for 5% of bid, drawn on a Chicago bank and payable to the Clerk, is re¬
quired. The bonds will be delivered by Jan. 15 1910. Purchaser to payaccrued Interest. These securities were offered on Nov. 24 1909, but all
bids received on that day were rejected. See V. 89, p 1495.

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department.
Cottage Grove, Lane County, Ore.—Bond Offering.—Fur¬

ther details are at hand relative to the offering on Jan. 3
of the $100,000 5% gold coupon gravity-water-system bonds
mentioned in V. 89, p. 1366. Proposals will be received
until 8 p. m. on-that day by C. H. Van Denburg, City Re¬
corder.
Authority Special Legislative Act 1903. Denomination $1,000. Data

March 11910. Interest payable Jan. 1 and July 1 where purchaser desires.
Maturity 1935. Bonds are exempt from taxes. Certified check for $100,
payable to B. R. Job, Mayor, is required. Bonded debt, Including this
issue, $145,000. Floating debt, $10,000. Assessed valuation 1909,
$575,995.
Cousort Bayou Drainage District, Jefferson County, Ark,

—Bonds Offered by Bankers.—The Mercantile Trust Co. of
St. Louis is offering to investors $10,500 of an issue of $35,-
000 6% bonds.
Denomination $500. Date July 1 1909. Interest semi-annually at the

Mercantile Trust Co. in St. Louis. The $10,500 bonds mature on July 1
as follows: $500 in each of the years 1918, 1920 and 1928, $1,500 in each of
the years 1921 and 1929, $2,500 in 1923 and 1927 and $1,000 in 1922
Covington, Kenton County, Ky.—Bond Offering.—Pro¬

posals will be received until 5p.m. Jan. 3 by H. G. Kloster-
mann, City Clerk, for the following 6% street-improvement
bonds: $613 86 Leslie Ave., $349 38 Michigan Ave., $484 85
Church St., $735 28 Tracy Ave. and $336 66 Catherine St.
bonds. Denomination $100.
Duluth School District (P. O. Duluth), Minn.—Bonds

Voted.—An election held Dec. 21 1909 resulted in favor of a
proposition to issue $200,000 4J^% bonds for the purchase of
sites and the erection of school buildings. Maturity 30
years, subject to call after 20 years. The vote was 797
“for” to 127 “against.”
ElginTownship Union School District No. 46 (P. O. Elgin),

Kane County, HI.—Bonds Awarded in Part.—On Nov.$18
1909 $45,000 of an issue of $115,000 4% high-school-build¬
ing bonds were sold to N. W. Halsey & Co. of Chicago at par
and accrued interest, less $384 75 for expenses. The^re¬
mainder of the issue will not be sold until the money is
needed. ^ i.L
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-Denomination $1,000. Date July 1 1009. Interest semi-annual. The
bonds disposed of mature $15,000 In each of the years 1915, 1917 and 1918.
These bonds were offered on Sept. 2 1909 (V. 89, p. 550), but all bids re-
oeived on that day were rejected.

El Reno, Canadian County, Okla.—Bondi Voted.—The
election held Dec. 21 1909 (V. 89, p. 1496) resulted in a vote
of 243 to 76 in favor of the propositions to issue the follow¬
ing 5% 20-year bonds: $50,000 for a city-hall, $10,000 for
water works and $20,000 for a fire station. We are informed
that a meeting of the City Council will be held to-day.(Jan. 1)
to fix the date for receiving bids for these bonds.
Greenville, Meriwether County, Ga.—Bond Offering.—

Proposals will be received until 12 m. Jan. 4 by C. R.
Williams, Mayor, for the following 5% bonds:
$2,000 electric-light bonds due Dec. 1 1919.
6,000 electric-light bonds due Dec. 1 1929.
6,000 sewerage bonds due Dec. 1 1929.
16,000 water-works bonds due Dec. 1 1939.
^.Authority vote of 109 to 1 at election held Nov. 11 1909. Denomination
$1,000. Date Dec. 1 1909. Interest semi-annually in New York City.
Bonds have been regularly validated under the laws of Georgia. Certified
check for $1,500, payable to the Mayor, Is required. Total debt, these

ues. Assessed valuation, $453,844. Real value (estimated), $800,000.

Hamilton, Butler County, Ohio.—Bond Sale*—On Ddc. 28
19Q9Mthe $25,000 street-improvement and $10,000 fire-de¬
partment 4% coupon bonds described in V. 89, p. 1685,
wi^re awarded to the Union Savings Bank & Trust Co. of Cin¬
cinnati for $35,368 (101.051) and accrued interest. The
street-improvement bonds are due Sept. 1 1924 and the
fire-department bonds Oct. 1 1924.
Hickman County (P. O. Centreville), Tenn.—Bond Sale.—

Ap issue of $45,000 43^% funding bonds was awarded on
Dec. 15 1909 to S. A. Kean & Co. of Chicago at par.
Date Dec. 1 1909. Interest semi-annually at the County Trustee’s

office. Maturity Dec. 1 1929, subject to call after Dec. 1 1914.
|rfta&atn County School District No. 1, Ore.—Bond Offer-fag .—Proposals will be received until 2, p. m. Jan. 3
for $2O,O0O 6% coupon school-building bonds.
Authority subdivision 31 of Section 3389, Bellinger & Cotton’s Annotates

Codes and Statutes. Denomination $1,000. Interest semi-annually at the
County Treasurer’s office In Klamath Falls. Maturity April 1 1929, sub¬
ject to call after <10 years. Official circular states that the district has
never defaulted In payment of its obligations, the legality of this Issue had
ndt been questioned and the principal and interest of previous Issues have
always been promptly paid. Claude H. Daggett Is County Treasurer.Total debt, including this Issue, $45,000. Asssesed valuation 1908,
$1,067,814. ,,

. , v .
Knoxville. Tenn.—Bond Election.—The.. proposition to

issue the $50,000 park bonds (V. 89, p. 1497) will be sub¬
mitted to a vote of the people on Jan. 15.
Lk Grande, Ore.—Bond Sale.—The $50,000 5% 10-20-

year (optional) refunding water-works bonds .offered on
Dec. 9 1909 (V. 89, p. 1440) were disposed of to A. B. Leach

Co., of Chicago at 100.44—a basis of about 4.95%. De¬
nomination $1,000. Date Jan. 1 1910. Interest semi-an¬
nual.
LakeWood, Cuyahoga County, Ohio.—Bond Offering.—

Proposals will be received until 12 m. Jan. 3 by B. M.
Cooky Village Clerk, for the following 5% sewer-construction
(assessment) bonds:
$3,614 00 Detroit Street bonds. Denomination $361 40. Maturity $361 40
* .. .. yearly on Oct. 1 from 1911 to 1920 inclusive.
8,380 00 Detroit Street bonds. Denomination $838. Maturity $688

yearly on Oct. 1 from 1911 to 1920 inclusive.
Date day of sale. Interest semi-annually at the Cleveland Trust Co. of

Cleveland. Certified check for 5% of gross amount bid Is required. Pur¬
chaser, to pay accrued interest. VJ

Las Vegas, Lincoln County, Nev.—Bond Offering.—
Further details are at hand relative to the offering on Jan. 3
oi tjie $30,000 6%^ gold, sewerage bonds Baentioiied. iu Y,

p. }686, proposals will be received until 1 p. m. on that
iy by Harley A. Harmon, County Clerk.
Authority. Chapter 152, Laws of 1909. Denomination $500. Date

March 7- 1910. Interest annually at the County Treasurer’s office. Ma¬
turity $2,500 yearly from 1913 to 1924 Inclusive. Certified cheek for
1 % of bid, payable to the County Clerk, Is required. No bonded or floating
debt at present. M ,

Lawrence, Nassau County, N. Y.—Bonds Not Sold..—The
two issues of gold registered bonds aggregating $50,000, de¬
scribed in V. 89, p. 1497, failed to sell on Dec. 13 1909.
They wiff be re-advertised for salev ^

Luna CoUnty (P. O. Deming), N. Mex.—Bond Offering.—
Proposals will be received until 2 p. m. Jan. 4 for the $25,000
5% court-house bonds voted on Dec. 9 1909. (V. 89, p. 1614.)
.Denomination $1,000. Interest semi-annually In Deming or in New
York: City. Maturity 30 years, subject to call after 20 years. Certified
check for 10% of bonds Is required. Lee O. Lester Is Clerk of the Board
of County Commissioners.
McAllen, Hidalgo County, Tex.—Bonds Offered by Bankers.

—The Noel-Young Bond & Stock Co. of St. Louis is offering
to investors $9,000 5% 20-40-year (optional) school-house
bonds dated Aug. 10 1909.
Denomination $100. Interest annually In Austin or Chapin. Total

debt, this Issue. Assessed valuation $530,000. Real valuation (estimated)
$750,000.

Merkel, Taylor Odiinty, Tex.—Bond Sale.—The $25,000
5% 20-40-year (optional) coupon water-works bonds, dated
July 1 1909 and described in V. 89, p. 873, were sold on Oct. 9
1909 to the Commonwealth National Bank of Dallas at par
&Bd accrued interest.
Mexia School District (P. O. Mexia), Limestone County,

Tdk.—Bonds to Be Offered Shortly.—We are informed under
date of Dec. 24 1909 that the $10,000 school bonds recently
authorized (V. 89, p. 1369) are being printed. As soon as
they are received from the printer, they will be submitted
tU the Attorney-General for approval. If approved by him,
thdy will be placed on the market immediately .JJfBids at par
havejalready been received from local^banks. ^

, Michigan.—Temporary Loan.—-We are informed
date of Dec. 29 1909, that during the past few months
$200,000 was borrowed to pay salaries, <fcc. The loans were
made at various tiipea in £ amounts of $25,000 each and
were placed with several Detroit banks. The notes are all
due “on or before Feb. 1 1910,”
Morristown, St. Lawrence County, N. Y.—Bond Sale.—

The $15,000 coupon water bonds described in V. 89, p. 950,
were awarded on Oct. 16 to the St. Lawrence County Sav¬
ings Bank of Ogdensburg for $15,100 (100.666) for 4s. Ma¬
turity $500 yearly from 1910 to 1939. inclusive.
Nashville Township Road District, Nash County, No. Car.

—Bond Offering.—Proposals will be received by Bunn &
Spruill, County Attorneys (P. O. Rocky Mount), for $20,000
30-year road-improvement bonds.
Newark, N. J .—Bonds to be Offered Shortly.—The Common

Council on Dec. 27 authorized the sale of $1,289,700 4%
bonds for the acquirement of school sites and the construc¬
tion of new school buildings. It is stated that while the
bonds will be issued as of Dec. 31 1909, the actual sale will
not take place for two or three weeks. The bonds will be
offered in two lots, one issue of $1,120,000 for construction
and additions and the other of $169,700 for land. Maturity
50 years, subject to call after 40 years-.
New Rochelle, N. Y.—Bond Sale.—On Dec. 28 1909 the

$39,000 43^% sewer registered bonds due part yearly from
1920 to 1923 inclusive, and the $46,700 4% grade-crossing
registered bonds due 1939, were sold to the Yonkers Savings
Bank of Yonkers at 101.223. See V. 89, p. 1687, for a
description of these bonds.
Certificate Sale.—The $43,000 5% sewer certificates also

offered on the same day (V. 89, p. 1687) were bought by
Ferris & White of New York City at 100.441. Maturity
Dec. 11914, subject to call after Dec. 1 1910.
Niagara Falls, N. Y.—Bond Offering.—Reports state that

the City Clerk has been authorized to advertise for proposals
for $60,000 city-hall-site-purchase bonds. . '
Petrolia Independent School District (P. O. Petrolia),

Olay County,[ Tex.—Bonds Offered by Bankers.—The $10,000
5% 10-40-year (optional) school-house bonds registered by
the State Comptroller on Oct. 4 1909 (V. 89, p.T 1026) are
being offered to investors by the Noel-Young Bond & Stock
Co. of St. Louis.
Denomination $1,000. Date July 1 1900/ Interest annually In Austin

or Petrolia. Total debt, this issue. Assessed valuation, $650,000. Real
valnatlon (estimated)„ $1,000*000. ...

Philadelphia, Miss.—Bond Election.—An election will be
held Jan. 4 to vote on the question of issuing $40,000 water
and sewer bonds.
Pike,Wyoming County, N. Y.—Bond Offering.—Proposals

were asked for until 8:30 p. m. yesterday (Dec. 31) by A. M.
Thomas, Village Clerk, for the $15,000 coupon water-system
bonds voted on Sept. 27 (V. 89, p. 874): . r

* Denomination $500. Date Jan. 3 1910.. Interest (rate not <to exceed
5%) semi-annually at the State Bank of Pike. Maturity $1,000 yearly on
July 1 from 1914 to 1928 Inclusive. The result of this offering was not
known to us at the hour of going to press.^ j > „ ..
Princeton Borough School District (P. O. Princeton),

Mercer County, N. J.—Bond Sale.—On Dec. 21 1909 the
$22,000 4^% school bonds described in V. 89, p. 1557, were
awarded to Howard K. Stokes of New York City for $22,-
469 26. A. list of the bids received follows:,
Howard K. Stokes 102 133
R. M. Grant & Co._ 101.33
H. L. Crawford & Co __101.272
N. W. Halsey & Co 100.68 _

The above bidders are all of New York City. Maturity part yearly on
Jan. 1 from 1915 to 1928 inclusive.

Rahway, N. J.—Bond Sale.—The sale of $75,000 4% new
high-school bonds to the State of New Jersey at par and
accrued interest was completed on Dec. 7 1909. The bonds
were awarded to the State last May (V. 88, p. 1334), but it
was found necessary to go through all proceedings again;
hence the delay in completing the transaction.
Denomination $1,000. Date Oct. 1 1909. Interest semi-annual. Ma¬

turity Oct. 1 1959.
St. Olairsville, Belmont County, Ohio.—Bond Sale.—On

Npy, 3Q 1909 $22,65a 78 £$&%JtffBpt bonds were awarded to
Hayden, Miller & Co., Cleveland; A. L. Bumgarner and
J. P. McMonies, for $22,931 90, the price thus being 101.241.
Date Nov. 15 1909. Interest in February and August. Mautrlty part

eaob six months beginning Feb. 20 1911.
Sail Francisco, Cal.—Water Bond Election.—On Jan. 14

the citizens will vote on the following propositions in connec¬
tion with the city’s plan for a municipal water system:
No. 1. To authorize the Issuance of bonds for the acquisition by original

construction of a complete water system with source at Lake Eleanor In
the Sierra Nevada Mountains, at an estimated cost of $45,000,000.
No. 2. To authorize the Issuance of $35,000,000 bonds for the purchase

of the entire water system, works and physical property of the Spring Valley
Water Co.

Voters are not limited to either one of these propositions
but may vote “for” or “against” both. It is provided,
however, that if the purchase of the Spring Valley Water
Company’s property (Proposition No. 2) is authorized by
a two-thirds vote, then only $23,000,000 bonds will be issued
under the first proposition, instead of $45,000,000, it being
estimated that a smaller amount will be sufficient to develop
the Lake Eleanor-Tuolumne system and connect the same
with the Spring Valley system. The approval of both
propositions would enable the city to acquire a system capa¬
ble, it is said, of supplying 65,000,000 gallons daily, or
nearly double the amount supplied at present.

John D. Everltt & Co 100.66
A. B. Leach & Co 100.57
Kountze Bros 100.12
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Street Railway Taken Over and Bonds Voted.—Early returnsindicate that the election held Dec. 30 1909 resulted in favor

of the issuance of $2,020,000 bbnds for the reconstruction of
the Geary Street Park & Ocean Railroad and the operation
of the same under the supervision of the city authorities.
Santa Barbara County (P. O. Santa Barbara), Cal.—Bond

Salf^—The $100,000 6% 1-20-year (serial) road-improve¬ment bondsmentioned in V.89,p. 1371, were sold on Nov. 26
1909 at 100.60 to the following banks, all of Santa Bar¬
bara: $60,000 to the Santa Barbara County National BankhUti $40,000 to the Commercial Bank and the First National
Bank. Denomination $1,000. Date Oct. 4 1909.
South Milwaukee, Wis.—Bond Sale.—On Dec. 28 1909

$15,000 5% water-works bonds were disposed of at public
-auction to E. H. Rollins & Sons of Chicago for $15,955—
the price thus being 106.366. An offer of $15,945 was also
received from N. W. Halsey & Co. of Chicago. These
bonds were offered on Dec. 21 1909 (V. 89, p. 1615), but the
following bids, all of which were received on that day,
were rejected:
McCoy & Co., Chicago $15,753
S„ A. Kean & Co., Chicago. _ 15,600
Seasongood <fc Mayer, Cine.. 15,550
John Nuveen & Co., Chicago. 15,501
South Omaha, Neb.—Bond Offering.—Proposals will be

received until 8 p. m. Jan. 3 by John J. Gillen, City Clerk,
tor the following coupon bonds:
421,600 5% 5-10-year (optional) Improvement District “P” Paving Dis¬

trict No. 30 bonds. Denomination $500, except one bond of
$600. Date Nov. 1 1909. Maturity 10 years, subject to call

. after 5 years.
9.200 5% 5-10-year (optional) Paving District No. 28 Improvement Dis¬

trict “N” bonds. Denomination $500, except one bond of
$700. Date Nov. 1 1909.

45,000 5% 5-10-year (optional) Paving District No. 31 Improvement Dis¬
trict “Q” bonds. Denomination $500. Date Nov. 1 1909.

6.200 5% 5-10-year (optional) Paving District No. 29 Improvement Dis¬
trict "O" bonds. Date Nov. 1 1909. ■

25,000 4% 5-20-year (optional) general fire-department bonds. Denoml-
, nation $500. Date Jan. 1 1910.

19,000 5% 5-10-year (optional) Grading District No. 100 Improvement
bonds. Date Dec. 1 1909.

Interest semi-annually at the State fiscal agency in New York City.
Certified check on a national or State bank for $200, payable to the City
Treasurer, is required. Purchaser to pay accrued Interest.

Sutter County Levee District No. 1, Cal.—Bond Offering.
—Reports state that proposals will be received until to-day

South Milwaukee Bank, South
Milwaukee $15,325

Thos. J. B olger Co., Chioago. 15,172
Farson, Son & Co., Chicago... 15,155

(Jan. ^ 1) # for $100,000 6% warrant-funding bonds. De¬
nomination $500.
Therm&lito Union School District, Butte County, Cal.—

Bond Offering.—The Board of Supervisors will receive pro¬
posals until 1 p. m. Jan. 3 for the $10,000 5% 1-10-year
(serial) gold school bonds voted on Nov. 11 1909 (V. 89,
p. 1442). Denomination $1,000. Interest semi-annual.
Tuscaloosa, Ala.—Bond Sale.-—The $30,000 school apd

$25,000 sewer 5% coupon bonds described in V. 89, p. 15i>8,
were awarded on Dec. 20 to the First National Bank of
Cleveland at par and accrued interest, less $1,640 for ex¬
penses. A bid of par and accrued interest, less $1,995 for
expenses, was also received from A. J. Hood & Co. of De¬
troit. Sewer bonds mature in 20 years and school bonds
$10,000 in 10 years apd $20,000 in 20 years.
Whatcom County (P. O. Bellingham), Wash.—Bond Elec¬

tion.—It is reported that an election will be held soon to
vote upon approximately $585,000 bonds to take up out¬
standing warrants and bonds and repair bridges and roads..
White Plains, N. Y.—Bond Sale.—On Dec. 27 1909

Parkinson & Burr of Boston were awarded the $12,000
30-year water bonds described in V. 89, p. 1559, at par for
4.10s. \ ,

Wichita, Kan.—Bond Sale.—An issue of $29,000 5% 4-10-
year (serial) paving bonds was sold on Aug. 10 1909 to local
banks at 101. Denomination $500. Date Aug. 1 1909.
Interest semi-annual.

Wilmington, New Hanover County, N. C.—Bond Sale.-r-
The $100,000 4}^% 40-year coupon street improvement
bonds described in Vi. 89, p. 1559, were sold on Dec. 27 to
N. W. Halsey & Co. of New York City at 101.789 and accrued
interest. The following bids were also received:
Un.Sav<Bk.&Tr.Co.,Cin.$100.827 001Weil, Both <& Co., 0!n-__$100,160 00
SecurityTr.Co.Spart’g- 100,250,001Farson, Son & Co,, N.y. 100,010.^0
Yancey School District (P. O. Yancey), Medina tiounty,

Tex.—No Bonds Issued .—Inreply to our .inquiry, as to
whether any action had yet been taken towards offering the
school bonds, which reports stated this district had voted
to sell, the Secretary of the Board of Education writes us
“rio bonds issued here.”

NEW LOANS.

The

PROPOSALS FOR

$2*500,000.00
Worth 6f Four Per Cent Bonds of

Sanitary District of
Being the Twenty-Fourth Issue Thereof

o

Sealed proposals, addressed to the Board of Trustees of The Sanitary District of Chicago, and en¬
dorsed “Proposals for Purchasing Bonds," will be received by the Clerk of said The Sanitary District of
Chicago, at Room 1500, American Trust Building, Chicago, Illinois, until one (1) )?. M. (standard
time) on Monday. January 10, 1910.

The bonds for the purchase of whichsaid bids will be received are the twenty-fourth and present
issue of two minion five hundred thousand ($2,500,000 DQ)"dollk£s wqjrfh of bpnds of said The Sanitary
District of Chicago, In denominations of one thousand ($1,000.00) dollars each, ail to bear date of the
flrfct day of December, 1909, with Interest at the rate of four (4%) per rent per inhum, payable semi¬
annually on the first day of June and the first day of December of each year until said bonds are paid.
Two hundred fifty thousand ($250,000.00) dollars of the ffrinftflal bf said twb million five hundred
thousand ($2,500,000.00) dollars worth of bonds hereby offered for sale are to be payable on the first
day of Derember, 1911, and one hundred twenty-five thousand ($125,000.00) dollars of the principal
of said bbnds are to be payable oh the first dhy of December of each succeeding year, up to and ^elud¬
ing the year 1929, both principal and Interest to be payable at the office of the Treasurer of said The
Sanitary District of Chicago.

Proposals will be received for two million five hundred thousand ($2,500,000.00) dollars worth Of
said bonds, or any portion thereof, the bonds to be delivered and paid for January 15, 1910, accrued
Interest to date of delivery to be paid by the purchaser.

Each proposal must be accompanied by rertifled check or cash In amouht equal to five (5%) per
rent of the amount of the bid. . All rertifled checks must be drawn on some responsible Chicago bank
and must be made payable to the order of the “Clerk of The Sanitary District of Chicago." Said
amount of five (5%) per rent of the amount of the bid will be held by said The Sanitary District of
Chicago until all of said proposals have been canvassed and the bonds have been awarded.

The right Is reserved to reject any and all bids.
The said bonds to be paid for and delivered at the office of the Treasurer bf said The Sanitary

District of Chicago.
(

For further Information, apply to the President or Clerk of said The Sanitary District of Chicago,
or the Chairman bf the Committee on Finance, Room 1500, American Trust Building, Chicago, Illinois.

THE SANITARY DISTRICT OF CHICAGO.

I. J. BRYAN,
Clerk.

By ROBERT R. McCORMICK, President.
H. F. EIDMANN,

Chairman Committee on Finance.

NEW LOANS.

825,000
CltV OF MINNEAPOLIS,

r' • .-4. ,

BONDS

, Sealed bids wlU. be recelved by the. Col
on Ways and Means of the City Council of
Spoils,Minnesota, at the offlrenf the under
THURSDAY, JAN. 6TH 1910,. AT 2 O’Cl
P. M., for the whole or any part of Twenty-Five
Thousand ($25,000 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)
per rent per annum, payable July 1st and Janu¬
ary 1st.
The right to reject any or all bids Is reserved.
A certified check*for. -two (2) per cent ot the

par value of bonds bid for, made to C. A. Bloom-

mailed upon application.
DAN O. BROWN,,

City Comptroller,
Minneapolis, Minn.

PERRY. COFFIN & BURR
% m

60 Sure Street, Boston

McCOY & COMPANY
Formerly MaoDonald. MoOoy * Oe.

.«i i•, „i ,•*v .. .L.‘

.. Municipal and.
Corporation Bonds

181 La Salto Street, - Chicago

Sink and Trust Company S
NfcW YORK ARD BROOKLYN

^UOKT AND, SOLD

31
S WALL fTi. NEW YORK.

Stock!
R. T. Wilson & Co.
Banksri « HUtehas*.

sIWASlfHMfeT - i NfcWvort

Charles M. Smith & Co.
CORPORATION AND
MUNICIPAL BONDS
■momun busukom

OBBOACK)
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Canada, its Provinces and Municipalities.
Algoma, Ont.—Debenture Election.—An election will be

held to-day (Jan. 1) to vote on the question of issuing
$10,000 5% 20-year floating-debt debentures.
Bracebridge, Ont.—Debenture Sale.—An issue of $45,000

4)4% power and light improvement debentures was awarded
on Dec. 21 1909 to G. A. Stimson & Co. of Toronto for $43,-
603, the price thus being 96.895.
Date Dec. 20 1909. Interest annual. Maturity 20 years.

Brampton, Ont.—Debenture Election.—A proposition to
issue $40,000 43^% 30-year electric-light debentures will be
submitted to a vote of the people on Jan. 3.
^ Goderich, Ont.—Debenture Election.—The voters will be
given the opportunity on Jan. 3 of voting “for” or “against”
the question of issuing $15,000 5% 20-year electric-light and
water-works debentures.
Halton County (P. O. Burlington), Ont.—Debenture Offer¬

ing.—Proposals will be received until Jan. 5 by M. C. Smith,
County Clerk, for $16,000 4% coupon house-of-refuge
debentures.
Denomination “not less than $100.” Date Dec. 17 1909. Interest

annually at the Metropolitan Bank In Milton. Maturity part yearly on
Dec. 17 from 1910 to 1919 inclusive. Debentures are exempt from taxes.
No debenture or floating debt. Assessed valuation 1909, $12,935,482.

London, Ont.—Debenture Election.—We see it reported
that propositions to issue $30,000 4% 30-year refuse-and-
garbage-disposal debentures and $70,000 debentures to pay
for underground conduits and cables, will be voted upon
Jan. 3.
Montreal Catholic School District, Que.—Debenture Sale,

—According to reports, $450,000 4% 40-year debentures
were recently awarded to Hanson Bros, of Montreal.
New Liskeard, Ont.—Debenture Election.—The voters will

determine on Jan. 3 whether or not this town shall issue the
following 5% debentures: $28,000 for street improvements,
$20,000 due in 30 years for sewerage and $2,500 due in 20
years for fire-protection.
Newmarket, Ont.—Debenture Sale.—On Dec. 20 1909

the $20,000 5% permanent-improvement debentures de¬

scribed in V. 89, p. 1618, were sold to Brent, Noxon &ACo.
of Toronto. Maturity part yearly for 20 years.

Notre Dame de Grace, Que.—Debenture Sale.—Hanson
Bros, of Montreal are reported as having bought $400,000

| 4^% 40-year debentures.
St. Catharines, Ont.—Debenture Election.—A proposition

to issue $15,000 43^% 20-year hospital debentures will be
| voted upon Jan. 3.
! St. Thomas* Ont.—Debenture Election.—An election will
be held Jan. 3 to vote upon a proposition to issue $25,000
43^% street railway extension debentures. Maturity part
yearly for 15 years.

! Sturgeon Falls, Ont.—Debenture Election.—A $20,000 5%
'

30-year floating-debt-debenture election will be held Jan. 3.
Wallaceburg, Ont.—Debenture Election.—A by-law pro-

j viding for the issuance of $20,000 5% 30-year school deben-
tures will be voted upon at an election to be held Jan. 3.

j Waterloo, Ont.—Debenture Election.—Whether or not this
city shall issue $8,000 market and $6,000 gravel-pit 4^%

j 20-year debentures, is to be decided by the voters at an elec¬
tion to be held Jan. 3.
Winchester Township, Ont.—Debenture Election.—An

election will be held Jan. 3, it is stated, to vote upon a propo¬
sition to issue $5,000 5% 20-year debentures as a bonus to
the Morrisburg Electric Ry.
Wingham, Ont.—Debenture Election.—In addition to the

proposition to issue the $6,000 water-works debentures to be
voted upon Jan. 3 (V. 89, p. 1691), the question of issuing
$6,500 sewer debentures will also be submitted to a vote of
the people on the same day. Both issues, if voted, will
carry 4)^% interest and mature in 20 years.
Winnipeg, Man.—Debentures Voted.—The propositions to

issue the $50,000 public-bath and gymnasium and the $150,-
000 conduit-construction debentures mentioned in V. 89,
p. 1444, were favorably voted upon Dec. 14 1909.
Debentures Defeated.—At the same election the voters de¬

feated the proposition to issue the $50,000 art-gallery
debentures.

NEW LOANS. INVESTMENTS. ACCOUNTANTS.

$17,000

City of Burlington. N. J.,
Improvement Bonds

THE CITY OP BURLINGTON, N. J.. Invites
proposals for $17,000 in 4 H % City-Hall Improve¬
ment Bonds, 30 years, with Sinking Fund pro¬
vision. Opened on Tuesday, January 4th, 1910.
Particulars furnished on application to

THEMAS S. MOONEY, City Clerk.

CANADIAN
MUNICIPAL BONDS

W. A. MACKENZIE & CO.,
TORONTO, CANADA

Arthur Young 6c Co.
CartMcd Public Accountant*

(ILLINOIS)

New Yerk, 30 Pine Street
Milwaukee, 633 Welle Bid*

Chicago. 1316 Menndneek Bleek
Kansae City, 1106 Ceaaeree Bid*.

F. WM. KRAFT
LAWYER

Specializing in Examination of
Municipal and Corporation Bonds
ISIS FIRST NATIONAL BANK BLDQ.I

OHIOAGO, IL1.

HUNT, SMTOHSTUl t CO.,
Mmkwi Now York Stock Exehuto

Investment Securities

SO STATE STREET

BOSTON

LYBRAND,
ROSS BROS A

MONTGOMERY
Certified Public Accountante

(Penney Ivanla)
Land Title Building
PHILADELPHIA.

City Investing Bldg., 166 Breadway
MEW YORK.

Umlen Bank Bntldlng
PITTSBURGH

First National Bank Bldg..
CHICAGO

Blodget, Merritt & Co.
BANKERS

60 STATE STREET, BOSTON

30 PINE STREET, NEW YORK

STATE, CITY k RAILROAD BONDSBLACKSTAFF A CO.
INVESTMENTS

1882 Walnut Street
PUTT.AjDBLPHIA

LIST OF SPECIALTIES ON REQUEST

MUNICIPAL AND RAILROAD
BONDS

LIS. ON APPLICATION

SEASONGOOD A MAYER,
WfMi.tlto Library Inllitim,

tnoimn

JAMES PARK A CO.
OBRTIFIED PUBLIC AOOOUNTANTE

New York,Chicago, Cincinnati and
London .England.

AUDITORS FOB FINANCIAL IN6T1TV-
TION8. INDUSTRIAL AND

MINING COMPANIES
Iaroatlgatleae, Financial Statements.

Perledleel Audita aad 1 seeanMag

W1 OWN AND OPPNR

MUNICIPAL BONDS
tax Exempt Anywhere lx the United States

Writ* for Partieaftam

ITLEN, SUTHERLIN & 00.
•IT Flrtt Iht BnkBMg,CHICAGO. ILL

FORREST & CO.
BANKERS

Municipal and Seasoned
Corporation Bonds

FREE OF TAX
411 CHESTNUT ST.. PHILADELPHIA. PA

ALFRED ROSE A CO..
onnriiD public AooomrTAm

M fin* StTMt, - NEW YORK
Telephone 4181 John.

ESTABLISHED 1«86

H. C. Speer & Sons Co.
First Nat Bank Bldg., Chicago

CITY, COUNTY pAkjnQ
AND SCHOOL UUINUd

John H. Watkins
MUNICIPAL

AND

RAILROAD BONDS
No. 2 WALL STREET, NEW TORS

LOOMIS. CONANT A CO.
CERTIFIED PUBLIC ACCOUNTANTS

SO Bread Street, New Yerk
TeL 4f»8 Breed.
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guflltueer*. gittftttJCiKl.

H.M.By llesby&Co.
Incorporated

ENGINEERS
DESIGN,CONSTRUCT AND OPER¬
ATE RAILWAY, LIGHT, POWER,
HYDRAULIC AND GAS PLANTS.

EXAMINATIONS and REPOBTS

218 La Salle Street, CHICAGO
Oklahoma City, Oklahoma, Mobile, Ala.,

8an Diego, CaL

5he fJHeKhatJls national gawk
bSKSSU of «in*innati TXSSSS"

MELVILLE E. INGALLS, PiseMont
£ EDWIN G. GOSHORN, Yles-Presldsut. HENRY 0. YERGASON, Yles-PisMdtM.

WILLIAM W. BROWN. Vtoe-PieMdent. WILLIAM P. STAMM, Osahlsr.
GEO. R BALCH. Vles-Presklsat. CHAS. A. STEVENS. ASM. Cssbisr.

BOARD OP DIRECTORS
M. E. INGALLS. Chairman Board of Dirsetora FRANK L. PFAFF, Buhr, Ffafl A Os., WhelSM
0. O. O. A St. L. Rv. Os. GoaCeetioneiB.

LEVI A AULT. Prast Tbs Ault A Wibsrg Os. E. B STANLEY. Am. Lsandry Mssblnsry M«. Os
OLIVER M. BAKE. Vioe-Prast. Miami Valley National K. R. STEARNS. Trass. Bamms A Pester Os.
Beak. HamUtsa. Obis. . PETER O. THOMSON. Prast. Champiss Coated Paper

GEORGE R. BALCH. Ylss-Prast. The Ctuelnaatl Co., Ksmlltsn. Obis.
Realty Co. HENRY C. YEISER. Prast. Globa Wsraleko Os.

1. R. CLARK, Preat. Union OMtnl Life Ins. Os. HENRY 0. YERGASON, Vleo-Pissklent.
EDWIN 0. GOSHORN. Mgr. National Lead Os. SAMUEL POGUE. Prast. H. A S. Pens Os.
W. B. MBU8H, Prast. The BrsmwsU Brash A Win MORRIS L. 8TERNBBRGER, Prast. T
Goods Co. Bonk, Jsekson, Ohio

HENRY NEWBURGH, Trass. Tbs Louis Newburgh W. W. BROWN, Vlee-Prasldest.
Os.. Hamilton. Ohio. CHAS. A. STEVENS. Ami. Cashier.

Accounts of Bonks, Firms CotpomUsns end Indtoldnals Solicited,
open tbs Most Liberal Terms Consistent with deed Banking.

WM. J. WELGUS,
M. Am. Soc. G. E. Formerly
Chief Engr., Chm., Elec. Traction
Com., and Vice-Pres. N. Y. C. k
H. R. RR. and Leased Lines.

COLIN M. INGERSOLL,
M. Am. Soc. C. E. Formerly
Chief Engineer N. Y. N. H. k H.
RR. Consulting Engineer on
Transportation, City ofNew York.

Advisory Engineers
Railroad and Municipal Problems

Investigation, and Reports
IIS BROADWAY NEW YORK

L. F. DOMMERIGH & CO.
NEW YORK

General Offices, 67 Greene Street
SOLICIT ACCOUNTS TO FINANCE

DISCOUNT AND GUARANTEE SALES

CARRY NO GOODS FOR OWN ACCOUNT
J. G. WHITE & CO.,

Engineers, Contractors,
43-49 Exchange Place, NEW YORK

Chicago, Ills San Francisco, Cal.
Investigations and Reports on Electric
Railway, Gas,Electric Light and Power
Properties Irrigation Systems, Ac., for
Financial Institutions and Investors.

Klectric Railways, Electric Light and Power
Plants, Irrigation Systems Financed,

Designed and Built
London ComopondonU:

J. G. WHITE * CO., Limited,
g Cloak Lane, Cannon St., E. C.

MELLON NATIONAL BANK
PITTSBDRGH

Offers perfect service on very attrac-
ive terms to other banks, bankers and
trust companies.

A. W. MELLON, Prest. W. S. MITCHELL, Cashier

INVESTED CAPITAL $6,800,000
Edmond a Yen Diest Robert MsF. Dobl

Thomas L. Wilkinson

Associated Engineers Co.
Consulting and Supervising Engineers

417 Century Building
I7th Sc Stout Sts., DEMYER. COLO. %

Established 1889.

A. L. REGISTER & CO..
Successors to Pepper Sc Register,

KN6INEERS & GENERAL CONTRACTORS.
US North Brood Street. Philadelphia.

Wilkinson, Reckitt, Williams & Co.
CERTIFIED PUBLIC ACCOUNTANTS

H. M. CHANCE,
ConsultingMi ing Engineer and Geologist

COAL AND MINERAL PROPERTIES
Examined, Develeped, Managed.

t8T Drezsl Bldg., PHILADELPHIA, PA.

NEW YORK CHICAGO PHILADELPHIA
92 Broadway Marquette Bide. MutualLife Bide.

LONDON,ENGLAND
Leadenhall Bldg*.

fgittitttjcial.

NATIONAL LIGHT,
HEAT & POWER CO.

GUARANTEED . . .

BOND8

A. H. Bickmore & Co.,
BANKERS

SO Pine Street, New York

Federal Corporation Tax Law
The full text of the Treasury Department’s
Regulations is contained in a special number of
THE CORPORATION TRUST COMPANY JOUR¬
NAL. Copies furnished free on application to

Cxrrpjcrraiitfu Trust Co.
37 Wall Street, New York
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Sm«t (Karmptnits.

m states Trast' Coapasg tt jwm„ A ,. s. ., ». “N.6P \ * •»%

45

CAPITAL, • • • '*• •' • • —1 $2,000,000.00
SURPLUS ANO UNDIVIDED PROFITS. ■ - $13,510,605.04
_ n* q.mp«»y ««. MBxwnt.^ Adtoli^trator. SnudUa. Tnutw, <%« Dcp^irfMd 1*
VttiSfm mtorOit^twSreat rates on deposit*

'*P *' ’♦

Chartered 1853
Wall Stmt.

ud *ther property, ml or perto^l, for m»W.,

- W. SHELDON,
111 dm. ’ iiiMthr

, Vvrns. n£Rax i, 86816tary.
r,2d 1

WILLIAMM. xnr
WILFMD J.WOEOESTKR, Apst. Sec. OHAELES A.EDWARDS, 2d Asst .See.

TRUSTEES.
JQELK.A. STEWART..Chairman of the Boar4.

W. Bayard Outline,
Wiliam Reekefeller,
Alexander E. Orr,
WWuHh Mtsy Jr..
William D. Sloane,

SSKPr**-George F. Victor,
JwwrStillman,
John Claflin,

J. Edward W. Sheldon
Chaunoey Keep,D. O. Mills, Chatmoey i

Lewis Cass Ledyard. Georye L. Rives,
Lyman J. Gate, Arthur C. James.
Payne Whitney, William M. Klnysley.

« W «p

WE OWN AND OFFER

MUNICIPAL BONDS
- • * •** r- z » ... .

Yielding from 3.90% to 4.38%

Securities of thePublicServiceCorporation ofNewJersey
Yjeldtog fg>m#4,30 t?yA13%,

Upon application we will be pleased to mail our weekly list
o/ offerings and quotations

BOND DEPARTMENT

TSll\J>H<jra 1932 MAHKJST NEWARK, N, J.
* i *M.M4 a ',y * i hi

Q*p^i an^ Surplus,^ ^. ...
(of winch $17,000,000 has been earned)

Authorized to act as Executor, Trustee, Administrator or Guardian.
Receives Deposits, subject to check, and allows Interest on Daily Balances

Acts as Transfer Agent, Registrar and Trustee under Mortgages.

Strongest in Working Capital

CENTRAL TRUST COMPANY
of NEW YORK

54 Wall Street

UinoisTnist&SavmgsBank
CHICAGO

■v. v t r“t * v'*

Capital and Surplus
813,300,000

Pay* Interest on Time Deposits, Current and Reserve Accounts
Deals in Investment Securities and Foreign Exchange

Transacts a General Trust Business.

CORRESPONDENCE INVITED.

Sxmst Companies.

* V

OF.
CHARTERED 18H

435 FUtfc A
wit*:

YORK r/
TO BBOABWAY

IhHml

Capital $J ,000,000
Surplus (earned) $8,000,000
ALLOWS INTEREST ON DEPpS
ts u Eiocntor, Guard an. Trust

ITS.
Acts as Executor, Guard an. Trustsa A«
Administers "Institutional” god Oik*

Fiduciary Trusts
Boceives Securities ’for Safe Kooning as#

Cellectlea ef Income. —^ "
f.

TRUSTEES
Waiter p. bum.
Amory S. Gerhart.
AIcl. S. Oechran,

FreJerto 4eP.°Foeter,
Hartf*riTGawtry.
Robert W. Goelet.

Jr..’
4~ w* KHSL»

V Li tf .*

H. VanR. Kennedy
James Gore Kleg,
W.r Emlcn^ft*eserett.

John Y . B.fT£$yst,
Oharlee H. Tided,
Rldhhrd T. Wilson.

OFFICERS
AUGUSTUS W. KELLEY. Yleo-Fgeslden*
JOHN V. B. THAYER. Vloe-Prest. A See.
EDWARD R. MERRITT, Ylee-Ptoet.
GEORGE GARR HENRY. Vlee-PMit.

T. W. HARTSHORNS, [Amt. Sec’ye
HENRY 'Ml 1IYRXCK- * ** '

Manhattan

Company

Wall Street, Corner Nassau

NEW YORK

> ' 1 IJU

fgltiattjcial.

WEBB & CO.
INVESTMENT SECURITIES

74 BROADWAY NEW YORK

StznxiuQ A
7 VYAU STREET, - - NEW

BANKERS
* , t. , * *

Investment Securities

MTTERY PARK NATIONAL BANK
TWO NtOADWAY (Flretfue Bxdl.nic.)

lad Nxpart Atosmka IaviM
OAJPITA.L AJTD ■UBJPLU6,

■.AM LIMA. Preart. *nwui B. BAY OMhfter.

B. W. Strassburgor
3outhirn Investment Seoumties.

MONTGOMERY, AML.
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Mississippi Valiev Trust Ce.
Fourth & Pine Sts.. 8t. Louis

CAPITAL. SURPLUS \ \Q AMAftf)
r\*j mi PROFITSI •H,1DU|UUU

A GENERAL FINANCIAL AND FIDUOlART
BUSINESS TRANSACTED.
*T* DIRECTORS. ^v

Jehn I. Bens, President Milwaukee Ltfht Heat A
Traction Co.

WUbttr F. Boyle, Boyle A Priest.
James E. Brock. Secretary.
Aqrait A. Busch. Vice-President Anheuser-Busch
Brewing Association. i 11* '« w

Murray Carleton, President Carleton Dry GoodsCs.
Charles Clark,.fe ■ ** m & ^v- £_ :*■ *

Horatio N. Davis, President SmithA Davis Mfg.Co.
John D. Davis, Vice-President.
Auguste B. Ewing.
David R. Francis, Francis. Bro. A Co.

It Qehner . PresidentGerman-AmericanBank
loffman, Vice-President'.* L -M-Sv' ^5 i&\ iktmxW V 5- Sa«

McBride. V.-Pres. Haskell A BarkerCar Co.
v,son W. McLeod, Vice-President Grayson-
MoLeed Lumber Co. -

Saunders Norveil, President NorveU-Shapleigh
Hardware Co.

Rehert J. O’Reilly. H. D.
Wm^jD, Grthweln. President Wm. D. Orthweln
Henry W. Peters, President Peters Shoe Co.
H.C. Pierce. Chairman Board Waters-PleroeOllOe.
August Schlafly, August Schlafly A Sons.
R. rl. Stockton, President Majestic Mfg. Co.

Julies S. Walsh, Chalnnan of the Board. .

Rhode Island Hospital
Trust Company,

PROVIDENCE, R. I.
CAPITAL $2,000,000
SURPLUS $2,000,000

DIRECTORS.
Royal C. Taft, r Howard O. Sturges,Robert H. I. Goddard, Stephen O. Metcalf.
Robert I. Gammell, Waiter R. Callender,
William B. Weeden, Edward .Holbrook,

Jhhios B. Sullivan,
Benjamin M. Jackson,
John R. Freeman,
Charles SLMeUen,
Robert W. Taft, ’
Webster Knight,
Stephen O. Edwards,
Frank W. Matteson,

Edward D. Pea
Robert Knight,
John W. Danielson.
Herbert J. Wells.
Lyman B. Goff,
Rowland G. Hazard,
Nelson W. Aldrich,
Samuel R. Dorranoe, _

R. H. Ives Goddard Jr.
HERBERT J. WELLS, President.
EDWARD S. CLARK. Vloe-Preeldent.
HORATIO A. HUNT. Vice-President.
WILLIAM A. GAMWELL. Secretary.
PRESTON H. GARDNER. Trust Offloer.
CYRUS E. LAPHAM, Asst. Sec’y.
JOHN E. WILLIAMS, Asst. Sec’y.
HENRY L. SLADER, Asst. Sec’y.
G. A. HARRINGTON, Asst .Tr.Officer

Girard
0APg££L and SURPLUS, *10,000,000

CHARTERED 16$$.
Acts as Exeoitor. Administrator. Trustee.

— * Assignee and Receiver.
Financial Agent for individuals or

_ . ‘ Corporations,
Interest Allowed on individual and

Corporation Accounts -

° &r”f,tk>gry°r.1g,y,r „Mpvmuy^anoer runs -of uReorganizationRegistrar and Transfer Agent.

OERS- *
B. Morris.

, M Edward J. Berwlnd,John A. Brown Jr-v Randal Morgan,Win B. Garrett, Edw.T. Stotesbuiy;ymtem H.Gaw, Charles E. Xngersou,Cowm*. John S. Jenks Jr. -Geo. H^_MeFadden, Henry B. Coze.
B. CL Felton, ,

Israel W. Morris.
William T. Elliott;
wJ Htaiokte Smith,
B. DawsonColeman.

O. Hartman Kuhn. »
James Speyer,
w** Broad and Chestnut ■ Street*#’*

PHILADELPHIA
"rr—rt • >

CENTRAL
TRUST COMPANY

OF ILLINOIS,
CHICAGO

Capital, • • m m

Surplus and Profits
$2,000,000
*mooo

CHARLES G. DAWES. President.
Yf*"npro i*PnnSBw oe-Pra*dent.PH?EAUB, Vioe-President.

<s&^hAmu
UAUJOM4 ifegowsEL. Ant. SmntWT

■ASKING,J! jjf »EwS®BKtT8^-?5vC'ig'ShuY wftV'. et,jr

CITY TRUST CO.
50 STATB STREET BOSTON. MASS

BUNKER HELL BRANCH:
.. , .. MASS.

wapitai SSto-pUhT- -

Transacts a Oeaeral Trust and

Interest Allowed on Deposits Subject to Chech
Acts as Trustee under Railroad and other Mort-
*. ' gagett also as Agent for tee Registering

■liiiH-iis '.«ud Transfer of Stock.
\ legal Depositary forCourt Funds, and author¬

ized to act as Executor, Guardian Ad¬
ministrator and Trustee.

DIRECTORS.
PHILIP STGDKT0*. President.

Jhariet F. Adams 2d
c. Lothrop Ames
William Amory,
John S. Bartlett.
Charles E. Cottlng
41vah Crocker.
George A. Draper
W ltam F. Draper
Wllmot R. Evans.
Frederick P. Ftsh.
Edwin Farnham, Greene
Robert Fi Hcrrlck ; ? /
Francis L Hlggfnson,
Henry C. Jackson.^.

i l i mil ill’ ii a——

George E. Keith.
Gardiner M. Lane
Arthur Lyman.
Maxwell Norman.
Robert T. Paine 2d
Andrew W Preston
Richard S. Russell
Quincy A. Shaw
Howard Stockton
Charles A. Stone.
Galen L. Stone.
Nathaniel Thayer.
Henry O. Underwood
Sidney W Winslow
•I i * V < ■ h ' H

Boston Safe Deposit
AND

Tru« Company
BOSTON, MASS.

andTransacts a General Trust
Banking" Business.

Interest Allowed on Deposits. Subject to Check
Acts as Trustee under Railroad and other

Mortgages.and Is authorized to act as Executor.
Guardian. Administrator and Trustee

pital
Surplus (Earned)

$1,000,000
2,000,000

'-4 r-' "Ifr*

James Longley
Henry S. Shaw
Gerard O. Tobey
Nathaniel J. Rust
Frank G. Webster
Arthur F. Estabrook
William B. Rice
George B. Wilbur
Charles F. Fairbanks
Wmiaoe h. Plcroe—

Jbhn^ Farwell
■1i .ii Hi Vl

DIRECTORS.
CHARLES E. ROGEHSON, President.

George R. White
CosteUo C. Converse
Edward W. Hutchins
Jsmee R. Dunbar^ ^

Elwyn G. Preston
Richard M. SaltonstaO
JeromeJones
Nehemlah W. Rice
Nathaniel F. Ayer
Richard G. Humphreys
George W.‘Whedwrlght
WUUam H. Welllngton>

IndustrialTrustCompany^ Providence, R. I. ^ >
CAPITAL $2,000,000SURPLUS ... 3,000,000
- ~ ~ - OFFICERS.

Oyrua P. Brown. President.
Arthur L. Kelley, Vice-President.
.H>MarUn Beown# Vice-President.

Otto Everett, Vloe-Preeldent.
Joshua M. Addeman, Vice-President.
Waldo M. Place, Treasurer t $- s»Ward E. Smith. Asst; Treasurer.

«Chas H. Manchester. Secretary
H. Howard Pepper, AastJ Secy.
Frederick B. Wilcox. Auditor

BOARD OF DIRECTORS* - *
Samuel P Colt Elbrldge T. Gerry
Olney T. Inman Chas. C. HarringtonWUUam R. Dupee Louis H. Comstock
Warren O Arnold Herbert N. Fenner
Richard A. Robertson J. Milton Payne

Eben N. Littlefield
OtteEverett'* Hi,M
C; Prescott Knight
Jesse H. Metcalf
John Jf Watson Jr.
Charles H« AUen - r

John: B. Branch i
WUUam P: Chapin
Angus McLeod .

* i-M't T

Addeman
>tt J *

Joshua M
James M
William.
Arthur L. Kelley
H. Martin Brown
Levi P^ Morton -
George Fl Baher
Henry A. C. Tayiw
leorge M. Thornton
Cyrus P. Brown> t &

-. ny
o£Nortli America
$08-606-607 Chestnut St., Philadelphia.

JAPITAL — SI.000 000
ADAM A STULL, President

HENRY a BRENOLE, lstVlcePrsb. A iroa urer
JOS. S. CLARK, 2d Vjoe-Pres., Superv*g Trust Depu
JHAS. P, LINEAWEAVER, See, A TrustOfficer

»D*RLLTOIQi n '
J. Levering Jones.
Malcofaa Lloyd. ‘ *-

Henry G. Brenglej
JamasCrosbyBxown.
John CadwuMler
E. w Clark Jr..
Eckley B. Ooxe Jr„
Edwin S. Dixon, «■
Eugene L. EULon,
Joseph CL Fraley
Harry CL Francis,
Henry L. Gaw, Jrw
Howard S. Graham,
Samuel F Houston/

John Mcllhenny,
Richard Wain Mein,
Clement B. Newboid,-
John W ‘‘Pepper,
W llam F. Read
Frank Samuel,
Adam A Stull,
Edward D. Tolanct,
Joseph R, Wairv^-rtebf,
Wiuian D. WtDses.

OLD COLONY
TRUST CO.

BOSTON HASH

Surplus j 7,500,00V
Authorized Beserve Agent for Trust

Companies of Maine, Rhode Island and
Massachusetts.

T. Jefferson CodUdge Jr.; Cha’rman.
Gordon Abbott.
Oliver Ames. *
O. W Amory,
Charles F* Ayer
Samfiei Carf.^^
B. P Cheney,
T. Jefferson Cooildge.
Charles E.Gottlng.
Philip Y. DeNorm&ndie.
Philip Dexter.
Frederic C. Dumaine.
Frederick P/Flsh."
Reginald Foster.
George P. Gardner.

Robert F Herrick;
flefcfy Howe. ’
Wa ter HunneweU
Thomas L. Livermore,'
Chatters Melien.^ *
Laurence Minot;'
Richard Olney
Robert T Paine 2d,
Philip L SattibfnstaR;
Herbert M Sears,
Nathaniel Thayer.
Lucius Tuttle
Stephen M. Wetd,
Charles W Whittier;

The NEW ENGLAND
TRUST COMPANY.

BOSTON, MASS
CAPITAL. $1,000,000 SURPLUS. $2,000,000

Safe Deposit Vaults
Authorized to act* as Executor, and to receive

and hold money or property in trust or on deposit
£om. P?ur?® or Equity ExecutorsAdministrators, Assignees, Guardians, Trustees.Corporations and Individuals.

.Also acts as Trustee under Mortgages and asTransfer Agent and Registrar of Stocks and Bonds.,
Interest allowed oit Deposits Subject to Check.

DAVID R. WHITNEY,Cf££ident
CHARLES F. CHOATE, Vloe-President
ALEXANDER COCHRANE, Vice-PresidentNATHANIEL THAYER, VWPrwSentJAMES R. HOOPER. A-tuary ™

HENRY N. MARR, Secretary
’FRED.' W. ALLEN, Asst. Seo. A Treas.
THOMAS E# EATON, Asst. Treas.

„ „ £$&db2&J8WSLWalter C. Bayllcs ^James G. FreemanAlfred Bowdltcb.
S. Parker Bremer,'
Timothy E. Byrnes
Charles F. Choate
Alexander Cochrane
George Dexter
Philip Dexter
WUUam Endicott Jr.
Francis W. Fabyan
WUUam Farnsworth
Frederick P. Fish

Morels Grayr ».
James R. Hooper
Ernest Lovering
Henry H. Proctor
James M. PrendergMt
Herbert M. Seam
Lawrence M. Stockton
NstfiftfiM' Tfa&yor
David R Whitney >
Georye Wlgglesworth

TT7 -v.f
©ottxrtt.

.i. ■ * ...■ v
_ L_

Stephen M.Weld & Co.,
■ CO-OCON MERCHANTS,

82-82 Beaver Street, - New Y«rk City,
j BOSTON, PHILADELPHIA, PROViDBNOl

■'****.*' -Air, ^
Liverpool,WcldA oo.

Bremen. Albrecht. Welda Oo.

Geo. H. MeFadden A Bro.
COTTON MERCHANTS,

PHlijfPKLPH1A, ** NEW YORK.
LmOStPOOL CORRESPONDENTS:
i y«BDHRIC 2EREGA A (XBremen Correbpondento: *•.* -«»*> * ^

w MCKADDEH BROTHERS A Ot
HAVRE CORRESPONDENTS:wv k-v%

* oOCTITB 0>lMPORTATION ET OB COMMI88IO

Mason. Smith. & Co.,
COTTONCQJISISSlgN MERCHANT

NEW ORLEANS. LA.
MEMPHIS, TENS. DALLAS. TEX.

^tt2n* 0rder* for Contracts Ejouted 10 the New Orleaaa New-York,Lirerooo! «nd Havre Marneta.

K. H. ROUNTREE & 00.
Commissioh Merchants.

Cotton, Grajh.“Provisions and Uoffie.
COTTON EXCHANGE BUILDING.
-+r > new YORK, -t Vf tr •

•

--- •* » tw C ..

HALL AND COMPANY
COTTOM MERCHANTS

AUGUSTA, OA
CaMe Address

ilnMWiMi,- 1
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WOODWARD
& STILLMAN,

COTTON MERCHANTS

16 to 22 WILLIAM STREET.
NEW YORK.

AKB&1CAN COTTOW Ot ALL GRADES 8DIT-
- ABLE TO WANTS Of SPINNERS.

Ksubluhid n ust

Hairy Hentz & Co.,
COMMISSION MERCHANTS,

1« to 22 William Street, New York.
Jtomrtt Orders for FutureDelivery

COTTON
At the New fork. Liverpool end New Orleans

Cotton Exchanges- Also orders for
lOFFSK

At the NewYork Coffee Exchange
GRAIN ANO PROVISIONS
at the Chicago Board of Trade and

GRAIN AND COTTON-SEED OIL.
At the New York Produce Exchange

Hubbard Bros. & Co.,
COFFEE EXCHANGE BUILDING,

HANOVER SQUARE.
NEW 10RE.

COTTON MERCHANTS.
Liberal Advances Made on Cotton

Conatsrnments.

Hopkins,Dwight & Co.,
COTTON.

and
COTTON-SEED OIL.

COMMISSION MERCHANTS.
Room 5‘A Cotton Exchange Building,

NEW YORK.

Lihmajr, otmrm a Co. Limited. Mew Orleans, La

LEHMAN BROS.,
Nos. 16-22 William Street, New York,

Members ot the Stock, Cotton, Coffee
and troduce Exchanges, Few York.

Orders executed ou the aoovc Exchanges, as well In
New Orleans, Chicago and foreign markets.

Siegfr. Gruner & Co.,
OOTTOH MEBOHANTS

17 Soutli William Street,
NEW VOBIL

WILLIAM RAY A CO.
SUCCESSORS TO

GEO. COPELAND A OO.f
COTTON BROKERS,

43 Cetton Exchange, New Verk.
Orders lor future delivery contracts executed ou

the New York and Liverpool Cotton Exchanges.

GWATHMEV A CO.,
COTTON MERCHANTS,

20-22-24 Cotton Exchanqe, New York.

ROBERT MOORE A CO.,
36 Beaver Street, New Verk,

ORDERS FOR FUTURE DELIVERY EXECU¬
TED IN NEW YORK AND LIVERPOOL EX¬
CHANGES.
COTTON PURCHASED FOR SPINNERS USE.

SMITH & HAYNE,
Frank B. Hayne (In Commendam )

Cotton Brokors,
COTTON EXCHANGE BUILDING,

NEW ORLEANS. LA,
ORDERS FOU FUTURE DELIVERY EXECUTED

IN NEW ORLEANS. NEW YORK AND
LIVERPOOL MARKETS

(Other cotton cards on preceding page.)

INVESTMENTS

Edward Lowber Stokes
104 South Fifth 8t. PHILADELPHIA

gtuattjctal.

BANKERS]
Negotiate and Issue Loans for Rail¬

roads and Established Corporations.
Buy and sell Bonds suitable for

Investment.

206 LA SALLE ST, CHICAGO

CHICAGO CITY MORTGAGES.
HIGH-GRADE INDUSTRIAL BONDS
CHICAGO REAL ESTATE BONDS.
CORPORATION i RAILROAD BONDS.

SEND FOR CIRCULARS.

PEABODY. HOUGHTELING & CO.
181 La Salle Street,

CHICAGO.
( Established 1888.

GEO. H. BURR & CO.
BANKERS

Commercial Paper
43 Exchange Place • New York

Chicago Boston St. Louis
Philadelphia Kansas City

San Francisco

cfrcu&i&ejkAwerfigc:
, Municipal and Corporation

Firat National RONDS „

Bank Bldg. 50 Congress St.
Chicago itt Broadway Boston

New York

Chas. S. Kidder & Co.
MUNICIPAL & COR¬
PORATION BONDS

183 LA SALLE STREET, CHICAGO

devitt. Tremble & Co.
BONDS FOR INVESTMENT

FIRST NATIONAL BANK BLDQ.
CHICAQO

PHILA. NATIONAL BANK BLDQ.,
PHILADELPHIA

H. T. HOLTZ & CO.

Municipal School
Public Service Corporation

and

Railroad Bonds

171 La Salle St, Chicago

Igttiatxjcial.

E.H. ROLLINS&SON8
ESTABLISHBD 1878

BONDS FOR
INVESTMENT

Fiscal Agents forCitiesandCorporations
LIST ON APPLICATION

BOSTON
DENVER

^CHICAGO
SAN FRANCISCO

F. H. PRINCE & CO.,
BANKERS

BOSTON. MASS.

HI orh - Grade Investments.

Members of New York and Boston Stock Exchange.

Sullivan Brothers & Co.
BONDS —

42T CHESTNUT STREET
PHILADELPHIA, PA.

Members{^ York Stock Exchange(Philadelphia

Estaoliened I888.1

W. T. HATCH & SONS.
BANXE&8 AND BBOKXBS,

71 Broadway. • New York.
illEMBERS OF

NEW YORK STOCK EXCHANGE.

CLEMENT & SMITH
Successors to HAVEN A CLEMENT,

1 Nassau Street, corner Wall Street
Members of the New York Stock Exchange.

Bonds. Stocks, Cotton, Drain.

Dominion Si Dominion
115 BROADWAY

Member New York Stock Fxcbs—s

UnitedBank NoteCorporationStocks

DICK BROTHER8 A CO.v
BANKERS AND BROKERS,

30 Bread St., - - - New Yerk.
Members ot N. Y. and PhOa. Stock Bx*ea«ss
New Yerk. New Orleans aad LlverpoeiOettea
Bxekeagee. New Yerk Oeffee Tnrnhisiis

aad Ohicage Beard ot Trade.
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