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CLEARINGS—FOR DECEMBER, SINCE JANUARY 1 AND FOR WEEK ENDING JAN. 1

b.
Twelve Months.

. December. Week ending January 1.
Clearings at—
Inc. or Inc. Inc. or
1009. 1908. Dec. 1909. 1908. Dec 1910. 1909. Dec. 1908. 1907.
$ S % 8 $ % S $ % S S
New YOorK.. . 9,906,738,806 9,260.286,510 +6.9 103,558,738,321 <09,275,880,256 + 30.7 1,980,440,417 1,780,143,393 + 11.2 1.335,387,844 2,125,942 186
740,804, 1340183 + 30.7 7.021,750,<889 '>1,937,754,100 -18.3 140,622,036 129,505,632 + 13.2 117,181,485 156,237,758
233,001,007 182,525,761 + 28.0 2,301,070,457  2,004,032,960 + 14.4 44,978,337 35,830,473 + 255 47,410,102 ,448,316
145,550,280 120,620,101 + 20.7 P 09,073,172  1,240,904,390 +18.4 26,726,010  29.341.994 —819  24.433,998 32,013,895
842, 30,480,520 + 10.3 17,870,993 409,080,007 +14.4 7,914,5 0,716,576 + 17.7 6,772,509 8,521,209
Albany 28,253,347 25,002,931 +9.1 294,580,203 278,970,213  + 55 5,292,991 5,078,322 + 42 4,278,701 6,201,817
Washington __ 33/752,307 26,760,731 + 20.1 337,010,188 Y8 ul\,2:35 0,090,833 5,125,018 + 18.9 4,689,377 0,597,799
Rochester 18,350,500 16,370,602 + 12.1 190,580,938 175,950,356 + 134 2,943,251 3,827,206 —23.1 4,907,709 5,082,703
Scranton.’ 12,514,437 11,586,075 +8.0 120,037,845 11,0,208,804 + 11.0 2,520,608 2,496,502 + 1.2 2,400,198 2,488,115
9,842,927 8,707,549 + 123 100,338,112 103,732,086 + 5.4 1,842,883 1,855,998 —0.7 2,163,790 2,344,671
0,954,854 0,095,375 + 14.1 ,895, f91,652, + 18U 1,223,733 1,208,026 + 1.3 1,429.482 1,679,667
0,850,959 5404316 + 255 71,040,018 # ,«2/,836  4-15.1 1,131,095 1,087,461 + 4.0 1,228,475 1,387,633
6,371,434 6,530,210 —2.0 00,314,785 61,699,409 + 7.5 1,161,717 1,108,229 + 4.8 1,028,063 1,058,442
7,000,213 0,489,740 + 18.0 83,890,087 72,000,000 -r Ao.o 1,324,986 1,235,483 +7.2 1,134,743 992,725
5,420,553 4,825,060 + 12.5 04,247,132 54,330,443 4185 910,340 41,544 —3.3 1,105,078 1,404,005
7,751,070 7,007,710 + 10.0 78,475,203 40,012,153 1, 11,071 1,119,521 + 35.0
Y 0rK e 4,063,271 3,521,808 + 154 44,532,780 39,004,359 + 124 ft 7,435 72,088 + 2.3 701,250
3,010,758 3,276,823 —7.8 30,292,043 31,400,175 + 15.2 V21,937 557,227 + 47.9 612,361 754,468
Grecnsburg 2,003,838 2,410,756 + 10.1 27,905,429 25,977,620 + 7.8 ft: t,817 407,898 + 10.9 500,000 525,000-
Binghamton 1,844,600 2,119,000 — 13.0 23,170,700 23,836,900 —2.8 t. 1X400 374,600 — 15.8 430,900 596,200
Chester 2.502,545 2,130,694 + 20.3 25,387,488 23,500,542 + 7.8 437,436 434,466 + 0.7 556,640 610,522
Altoona 2,010,070 1,838,305 +0.8 20,924,748 20,801,009 + 0.3 363,830 333,033 +9.3 354,526
Franklin . 1,115,855 1,100,308 —4.4 13,419,858 13,725,083 —2.2 235,000 247,500 —5.0 225,000 280,924
Frederick. . 999,930 950,504  4-5.2 13,054,127 11,399,728 + 14.5
11,229,884,004 10,313,480,040 + 8.9 110,545,910,936 90,380,147,104 +28.9 2,235.987,690 2,009,054,190 + 11.3 1,559,813,547 2,407,157,855
771,895,321 719,724,930 + 7.2  8,440,382,203 . 7,338,035,820 + 150  180,145610 168,195,616 + 10.7 146,852,410 199,483,500
40,010,200 32,867,700 +21.7 398,818,000 337,473,000 + 18411 0,493,400 0,329,200 + 2.0 7,471,900 9,474,200
Hartford 18,200,087 15,051,707 + 21.4 183.977,804 166,006,324 + 19 3,255,791 3,135,636 + 3.8 3,017,726 4,470,201
New Haven 14,121,928 10,585,178 + 33.4 140,136,770 122,822,744 - 1 2,173,044 2,282,614 —4.8 2,086,771 2,890,183
Springfield. ,339,2 ,726.1 +7.0 107,142,203 02,490,213 5 gx- 1,850,000 1,970,106 —0.1 2,268,310 2,289,525
Portland.... 8,135,182 7,000,031 + 0.9 90,854,456 91,908,053 : 1,065,409 1,890,940 —12.3 2,330,17 2,520,487
8,552,001 7,311,504 + 17.0 80,992,087 70,189,380 +V t 1,959,923 1,022,357 + 20.8 1,586,134 1,747,321
5,050,032 5,538,708 + 2.2 01,927,058 50,797,025 -t-21 1,087,001 1,228,103 —115 1,060,905 1,265,846
5,238,022 4,200,144 +24.7 52,003,662 40,870,705 + 27TT- T  <178,930 892,105 + 9.7 638,829 37,421
2,135,491 2,097,359 + 1.9 24,447,890 24,180,450 + 11 433,000 409,937 —7.9 486,944 578,555
HOlYOKe...ovvvves cerernes 2,312,103 2,056,236 + 14.0 20,575,043 22)515,992 + 180 518,189 507,280 + 2.2 533,650 646,621
Total New England 885,090,730 815,705,830 + 8.0 9,613,318,448 8364,197,001 + 149 206,560,297 188,532,954 +9.6 109,848,752 226,315,920
1,224,941,042 1,133,575,802 + 8.0 13,781,843,012 11,853,814,943 + 163 225,970,324 229,703,731 —0.8 178,057,073 231,685,188
123.464,060 113,788,000 + 8.5  1,348,031,450  1,230,180,300 + 0.0 22,079,500 22,479,800 + 0.0 23,853,500 ,851,150
,202,2 1405, +233 870,810,09 749,846,710 + 10.9 15,558,021 13,597,054 + 144 14,458,511 20,540,116
70,715,802 59,907,914 + 18.0 707,738,122 608,047,524 + 14.9 12,997,902 11,185,851 + 10.2 12,498,747 14,500,385
. 54,790,002 52,205,114 + 5.0 002,880,459 547,569,295 + 10.1 9,515,258 9,089,600 + 5.1 10,171,846 10,752,24.8
Indianapolis ............... 41,082,141 37,920,872 +8.3 421,123,214 380,372,085 + 10.7 7,414,290 7,066,008  + 4.9 0,550,516 8,707,451
31,400,700 23,071,200 + 30.1 307,048,600 255,028.000 + 20.0 5,317,600 4,275,400 + 244 4,150,300 5,584,000
10,034,470 17,081,770 + 10.7 208,494,049 180,109,934 + 12.0 3,739,857 3,538,253 + 57 3,444,771 3,997,242
14,870,209 13,975,850 + 0.5 147,509,462 134,689,058 + 9.5 2,440,158 2,415,141 + 10 2,159,569 2,873,233
11,285,589 9,622,213 + 17.3 123,782,904 100,803,258 + 15.9 2,051,301 1,864,919 + 10.0 1,897,584 2,418,342
9;502,040 7,851,057 + 21.0 98,913,003 ,235,2 +21.8 1,670,680 1,445,454 + 15.0 1,225,078 2,066,957
Evansville 10,482,700 9,050,273 + 15.8 105,452,084 93,905,440 --12.2 2,100,054 1,812,555 + 159 2,540,746 1,859,454
,590, 4,944.884 + 53.1 ,765, 50,520,000 1,115,732 98,394 + 11.7 44,040 1,146,870
Springfield; 1l .......... 4,433,244 4,103,221 + 0.5 50,827,373 43,082,090 . 18.U 800,348 950,000 —15.7 874,306 901,674
4,372,404 3590617 +21.0 47'771'553 41215519 - 159 950,000 900,832 + 55 604,572 825,750
5,105,071 3,300,331 + 54.7 48,260,020 34,791,423 -+-38./ 1,125,426 510,898 + 120.3 406,778 931,412
3,892,404 2.748,769 + 41.0 39.326,900 30,029,234 + 28.4 754,030 500,000 + 50.8 350,000 715,710
4,067,259 2,978,432 + 50.4 36.730,240 32,354,298 +13.6 748,814 568,358 + 31.7 733,712 813,837
3,171,442 3,173,053 —0.1 34,925,135 30,570,274 4*14.2 032,001 570,831 + 10.7 478,687 542,184
3,097,086 3121151 + 185 38:494,451 24,458,954 + 57.4 750,000 565,000 + 32.7 472,203 533,322
21425137 2060790 + 172 20,049,148 24,784,427  + 87 479,530 409,386 + 17.1 470,981 545,632
2,465,76 2275718 + 8.4 28,012,510 25,696,054 + 125 ' 580,400 493,780 + 17.6 421.701 636,344
2,114,387 1,939,884 +9.0 25,507,694 21,125,550 + 20.3 370,785 500,000 —25.8 474,512 461,718
2,303,651 1,877,700 + 22.7 22,293,141 20,645,244  + 8.0 481,051 267,002 +80.0 290,272 387,730
2,279,990 1,767,038 +20.0 24,886,145 21,171,045 + 175 417,926 306,844 + 36.2 381,294 594,251
Jackson.. 1,584,485 1308708 + 15.8 18,025,322 16,259,003 + 10.0 310,102 275,000 + 12.8 258,315 255,700
Mansfiel - 1,700,174 1,458,696 + 17.2 18,716,500 10,300,935 + 14.4 302,832 226,680 + 33.5 103,885 378,920
Danville... 1,808,892 1405240 +23.4 19,401,779 16,335,095 + 10.3 341,286 309,614 + 10.2 208,191
Jacksonville, 111. 1,502,629 1,163,389 + 29.2 14,984,845 12,937.920 + 15.8 237,994 217,072  + 0.0 41,66¢ 307,403
n Arbo 812,927 90,42 +2.0 9,840,324 7,494,123 4*3L4 146,915 183,427 —19.9 191,370 128,905
Adrian . 157,505 90.120 + 74.8 1,434,991 1,314.283 + 0.1 35.438 5,36 +0.2 30.000
Total Middle West. 1,751,750,703 1,589,856,487 + 10.2 19,303,398,69; 10,759,475,101 + 155 322,036,971 315,323,912 +3.1 279,984,876 341,943,134
page 0.0.
Total Pacific........... 472,109,916  371.429,195 +27.1  4,849,140,758 3,948,758,555 + 22.8 87,012,218  74,S0S807 + 16.3 59,629,358 94,620,771
223,191,305 181,418,851 + 23.0 2,395,530,983  1,847,511,624 + 29.7 45,659,619 37,677,248 + 212 27,188,393 28,024,623
100,802,071 98,403,705 + 8.0 1,029,914,855 1,057,408,860 —2.7 21,241,780 16,284,440 + 304 19,774,247 19,600,146
01.535,978 58,838,896 + 4.0 735,225,568 602,525,807 + 22.0 12,133,526 10,861,623 + 117 33,0 9,803,037
St. Pauleovereeereen. 48,454,439 44,850,884  + 8.0 518,244,303 483,076,078 + 7.1 9,758,870 0,482,689 + 50.5 8,753,407 8,009,850
41,412,768 40,743,689 + 1.0 400.450,933 409,990,042 + 13.8 8,200,000 0,600.000 + 24.2 0,702,828 7,030,624
. 27,983,785 24,880,608 + 12.5 300,700,049 259,340,258 + 19.4 5,134,744 5,027,021 —8.8 3,798,170 5,176,582
14,750,311 13,750,311 + 7.3 184,503,023 147,250,804 -~25.3 3,005,943 2,065,821 + 15.0 2,900,390 3.247.226
11,824,164 11,718,339  + 0.9 137,072,575 113,472,005 + 21.0 2,157,027 2,325,177 —17.2 1,799,540 2,179,916
Wichita......cooeennn. 11,009,342 7,308,513 +49.4 128.309,800 72,018,070 + 70.0 2,300,181 1,326,480 + 74.1 992,745 1,052,396
0,320,400 6,379,367 —0.8 ,049. 01,370,018 --22.3 1,303,405 1,127,874 + 15.0 1,232,158 1,259,082
6,033,523 0,264,227 —3.7 69.057,169 55,870,090 .-23.6 1,050,012 1,220,264 — 132 805,044 873,987
0,378,543 4,907,195 +30.0 07,110,045 55,520,101 --20.9 1,185,348 1.111,948 + 6.7 977,843 1,451,326
5,557,096 3,057,302 +51.9 55,953,070 41,120,142 --36.1 1,023,932 851,201 + 20.2 847,578 94,018
3,109,451 3,104,814 +01 35,500,092 33,593,494 + 57 548,801 715,000 —23.2 050,000 856,690
2,852,77 2,712,423 +52 29,802,078 20,236,186 +13.0 471,251 482,048 —2.2 404,356 477,191
Fremont... . 1,303,297 1,782,545 —23.5 17,802,570 10,792,054 + 0.4 348,533 304,002 + 14.6 289,131 273,382
Total other West.. 578.048,316 510,781,959 + 135 6,250,379,402 5,285,002,043 + 184  115001,581 95,062,926 + 20.8 86,710,128 91,310,106
St. LOUIS.ecrrmmrerieerrens 323,208,080 207,607,420 +8.0  3,442,439,002 . 3,074,800,759 + 119 01,514,682 60,098,874  +24 58235634 63,032,371
107,453,260 93,127,209 + 154 901,231,709 780,067,353 + 15.0 20,874,894 15,10+275 +38.2 20,372,980 24,502,597
129, 03,531,000 + 7.2 053,840,219 579,803,327 + 128 11,422,053 12,398,317 —7.0 9,178,912 14,292,957
50,303,200 00,058,710 —0 1 030,882,064 531,917,800 -j-20.3 13.000,000 13,509,325 —3.8 9,01.8,569 ,915,
,531, 34.218,000 —2.0 331,777,500 348,451,000 —4.8 6,097,000 4,827,0 +26.3 0,591,000 7,099,500
37.030,331 30,180,740 + 24.7 301,207,117 298,532,501  -21.0 6,519,544 5,257,033 + 24.0 5,597,709 0,762,962
61,360,640 25,378,112 + 141.8 400,049,530 230,007,593 --76.5 9,913,054 4,920,888 + 101.5 3,895,793 5,437,404
32,121,093 20,750,333 + 20.1 280,005,5 10 252,991,082 -13.3 5,268,104 4,300,476 + 225 4,943,950 5,928,239
34,545,015 27,127,513 + 27.3 337,782,873 254,245,700  -32.0 5,800,000 4,500,000 +28.9 3,817,998 3,512,322
20,552,641 19,835,880 + 33.9 240,127,830 104,180,378 -23.7 4,774,572 3,239,286 + 47.4 3,971,719 4,509,607
17,343,755 14,451.399 + 20.0 101,341,402 159,075,903  -19. 4,000,000 3,660,171 + 25.7 3,234,755 2,332,807
o 15,149,214 14,447,038 + 4.0 147,270,200 111,078,245 -32.6 2,844,529 2,154,098 +32.1 1.907,770 2,544,053
Birmingham 12,239,002 9,583,807 + 27.7 108,788,101 93,943,498 -15.8 2,146,476 1,712,222 + 253 1,855,069 2,431,528
Augusta 13,133,472 9,088,644 + 44.5 108,538,295 83,838,141  -29.5 2,700,440 1,338,986 + 101.7 2,300,000 2,034,030
Uttle Roc 8,452,611 7.475.193 + 131 772, 71,022,890 -22.2 1,552,932 1,220.386 +27.2 1.331,027 1,371,909
Jacksonville 9,785,543 7,146,219 +36.0 92,228,428 73,194,128  -20. 1.749.320 1,245,612 + 40.5 1,278,971 1,440,605
Chattanooga 8,101,570 0,944,517 + 10.0 77,320,043 09,760,033  -10.8 1,700,608 1,158,326 + 46.8 940.255 1,240,510
8,700,800 7,005,263 + 24.3 79,021,518 07,674,890  -10.8 ,310,492 900,000 4-45.6 1,375,000 1,122,313
Mobile 0,838,770 6,285,670 +8.8 09,027,686 65,102,805 + 7.3 1,250,182 1,200.000 —2.4 1,438,942 1,709,331
— 7,408,704 6.425.400 + 15.3 80,025,872 71,654,489 + 12.9 1,400,000 1,308,406 +7.0 1,351,595 1,712,140
0.870.700 5.857.697 + 08.0 93,520,803 52,635.058 + 77.7 1,809,904 1,170.265 + 54.0 584,500 867,870
5.931.710 4,834,877 + 227 48,482,180 30,237,604 -m33 .8 900,000 539,379 + 06.9 536,349 785,000
4.530,030 3,220,310 + 40.4 39,541,135 31,130,055 + 27.0
4,251,727 2,317,810 +83.1 38.894,123 ' 27,413,203 + 410 770,000 550.000 + 40.0 500,000
3,481,40! 2,460,957 + 411 32,361,101 27,025,136 + 17.1 498,129 352,683 + 41.1 328,000 325,000
1.980,437 2,373.959 — 161 10,340,0.8.1 18,400,581 -11.2 390,092 420594 -7.2 617,498
2,578,024 1,701,722 + 43.t 22.301,527 15,828,681 + 41.5
1,800,581 1,057,212 + 12.8 18,040,87.1 17,870,15..  + 4.4
1,507.391 1,531,013 —Ol 10,40.8,092 12,000,211 + 20.0
939,262 80,058 120 S 7,90S.1C 7,020,492 + 135 e
925,003,692 793,507,020 + 16.6 8,980,725,602 7,605,208,072 + 17. 170.846,772 147,178,002 + 16.1| 145,271,137 165,827,233

+ 10.1 165,608,879,423 132,408,849,131
+ 15.8 62,020,141,102 53,132,968,880
i

+25.1 3,138,045,520 2,831,161,391
4-10.7 1,147,605,112 1,051,017,998

Total all
Outside New York.

P+

. 15.843.243,961 14,394,826,631
5,930.505,156 5,128,540,012

+ 10.8,2,298,257,79813,326,875,019
+9.2; 962,869,954,1,200,932,833

Table Clearings by Telegraph anil Canadian Clearings Oil Page 000 * Not Included for month and twelve months; comparison Incomplete. 1
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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.

A wave of depression passed over the financial
markets this week and values on the Stock Exchange
received a severe shaking down. Seldom has such a
budget of unfavorable news been received as came
with the opening of the new year, for business, on
Monday. In the first place, money rates took a sharp
spurt upward, call money on the Stock Exchange
touching 12% and getting as high as 14% after the
close of the Exchange. At the same time there was
a renewal of gold engagements for South America.
News dispatches from Chicago and other Western
centres spoke of blizzards and continued severe weather
in the West, under which railroad operations were
being seriously crippled. The United States Supreme
Court was hearing argument on the American Tobacco
Co. case and the United States Government asked to
have the Standard Oil case advanced. There was in
this a suggestive reminder that under the rulings of the
courts numerous large industrial combinations might
be placed under the ban if the Federal authorities at
Washington should choose to proceed against them.
Another depressing fact was the seeming possibility
that all the mines of the Amalgamated Copper Co.
might be shut down, owing to the attitude of the
miners’ union in seeking to aid the striking switchmen
on the roads in that part of the country.

Then, also, the Northern Pacific submitted an
unfavorable statement of earnings for the month
of November. The gain in gross, as compared with
the corresponding month of the previous year, was
very small, reaching only $272,083, and came almost
entirely from the passenger business. Expenses were
augmented $686,010, thus leaving a loss in net for
the month of $414,527. This, to be sure, was an iso-
lated poor return alongside a long list of very favor-
able returns of earnings by other companies, but it
was considered deeply significant as indicating the
effects of new competition. Recent monthly returns
have shown that the Northern Pacific was losing
considerable business to the Puget Sound line of the
Milwaukee & St. Paul and that the Great Northern
was also suffering from the encroachment of the new
competitor, although to a very much smaller extent.
The November statement of the Northern Pacific fur-
nished renewed evidence of what is going on in that
respect. The switchmen'’s strike did not come until
the close of that month. On Thursday the Milwaukee
& St. Paul made public its own November return and
this showed that the Puget Sound line for that month
had earned gross of over a million dollars—in exact
figures, $1,044,788. For the four months from August
to November inclusive its gross revenues are given as
$3,548,757, undoubtedly a noteworthy exhibit for a
new line; but it is assumed that the bulk of these
earnings must have been gained at the expense of the
older roads. What is causing disquietude is the fear
that these older lines may become restive under the
continued losses and may take drastic steps to protect
their traffic. The situation is certainly a trying one
for the old established routes, particularly as ere long
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still another competitor for transcontinental business,
namely the Western Pacific, will be actively in the
field. It is remarked that the record for the calendar
year 1909, a period of rising values, shows that Great
Northern shares closed Dec. 31 at 143%, which was
lower than the opening for that year at 147%, and that
Northern Pacific stock did but little better, closing at
145%, against 143% at the opening. On Thursday
the Great Northern return of earnings for December
was made public,showing a loss in gross of $420,756.
In that month, however, the switchmen’s strike was
in effect.

Another adverse influence on Monday was the weak-
ness of Rock Island shares. Following the remarkable
gyrations in Rock Island common the previous week,
this occasioned more or less anxiety. On Wednesday
the market for these shares broke wide open, and the
cause then appeared. The directors had failed to
take the expected action and resume dividends on
the preferred shares. But undoubtedly the most
potent influence of all, on Monday as well as since
then, was the fact that President Taft was engaged
in drafting his message to Congress urging amend-
ments to the Railway Rate Law and that leading rail-
way magnates had sought to get the President to
modify his views and purposes. Six railroad Presi-
dents were in conference with the President on Monday
discussing the proposed changes. It appears that
Mr. J. P. Morgan arranged the conference with the
President last week, or at least persuaded him that
he should see the railroad people before definitely
submitting his recommendations to Congress. The
conference was obviously an important one and much
depended upon its outcome.

Perhaps prevailing views were altogether too gloomy
early in the week. Most of the adverse conditions
that occasioned the feeling of gloom were ephemeral
in their nature, and certainly there has been a great
amelioration of conditions as the week has progressed.
For one thing the differences at the copper mines and
smelters in Montana have been adjusted, the smelters’
union agreeing to let its members handle ore, no mat-
ter whether transported on trains switched by members
of the striking switchmen’s union or not, thus obviating
a general shut-down both at the mines and the smelter
plants. The money market, too, is on the mend.
The high rates prevailing early in the week are at-
tracting funds from all parts of the country, and yes-
terday the highest figure for call loans was 6%. When
the first of January interest and dividend disburse-
ments have been made, and currency begins to
flow strongly in this direction from the interior, which
should happen before long, the money market should
furnish no further occasion for uneasiness. It should
be noted, too, that the Bank of England this week
made a further cut in its rate of discount, reducing its
minimum from 4% % to 4%. This is evidence that
the monetary situation abroad is also clearing up.

The possibility of trouble from political sources
alone remains. The danger there is undoubtedly real,
and it is quite conceivable that Congress might, in
response to the recommendation of the President,
enact legislation that would prove deeply disturbing.
There is no concealment of the purpose in view, which
is to interfere further with the affairs of the roads and
to substitute the judgment of a political body for that
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of the owners and managers of the properties, and to
restrict and hamper their activities in many ways.
The men who called in a body on the President on
Monday were President W. C. Brown of the New York
Central, James McCrea of the Pennsylvania, R. S.
Lovett of the Union Pacific and Southern Pacific,
George F. Baer of the Reading, Charles S. Mellen of
the New Haven and W. W. Finley of the Southern
Railway, When such leaders in the railroad world
feel it incumbent to visit the President, or when Mr.
Morgan deems it desirable that the President should
hear what they have to say, developments of import-
ance are evidently in progress. A somewhat similar
conference which Mr. Morgan sought to arrange with
President Roosevelt three years ago—that is, in March
1907, before Mr. Morgan’s usual trip to Europe—
failed, precipitating a great break in prices on the Stock
Exchange, and this failure had its part in bringing
about the panic which came later in the year. All ac-
counts agree in saying that this week’s delegation of
railroad men was very courteously and cordially re-
ceived. Nor does it appear that the visit of the rail-
road men was altogether without effect. Yesterday
the President’s special message was sent to Congress,
and it contains all the things which he has been so
strenuously advocating and which he has inherited
from Mr. Roosevelt. The proposed “Court of Com-
merce ' is so constituted as to embody a meritorious
and workable idea. But the Inter-State Commerce
Commission is to have the right to initiate rate reduc-
tions and to prevent advances in rates; the roads are
no longer to be allowed to hold stock in competing
lines, preventing the community of interest arrange-
ments, which have been so beneficial in the past; new
capital issues are to be dependent upon the will of the
Commission, and new stock is not to be sold for less
than its face value, &c., &c. We discuss the Presi-
dent’'s recommendations at length in a subsequent
article. Of course, if Congress should act in accor-
dance with the President’'s desires, the future of the
railroads would be involved in more or less uncer-
tainty. We have no hesitation, however, in declaring
that a recurrence of the panicky conditions of 1907
is out of the question. What occasioned alarm and
destroyed confidence at that time was that apprehen-
sions then existed as to whether even the courts could
be depended upon to protect the railroads against po-
litical aggression and preserve Constitutional safe-
guards and guaranties. Events since then have
demonstrated that the Courts constitute a perfectly
safe haven and refuge.

It is gratifying to find that business activity con-
tinues unimpaired. In the iron and steel industry,
the volume surpasses that experienced in all previous
similar periods. The “lron Age” of this city has is-
sued its usual monthly statement this week, and this
shows that in December a new high record in iron pro-
duction was reached in the United States. Our con-
temporary reports the make of iron for that month at
2,635,680 tons, or 85,022 tons a day, against 2,547,508
tons in November, or 84,917 tons a day. In October,
the previous record month, the output was 2,599,541
tons. In December 1908 the make was only 1,740,912
tons and in December 1907 (immediately after the
panic, when everything was at a low ebb) the product
was only 1,234,279 tons. The United States is now
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producing iron at the rate of 32,000,000 tons a year.
For the calendar year 1908 the product was approxi-
mately 26,000,000 tons and in the calendar year 1907
it was not quite 16,000,000 tons. As far as the im-
mediate future is concerned, the only thing that could
endanger continued growth and expansion is legisla-
tion detrimental to the interests of the railroads, the
largest consumers of iron and steel. -

The crowning advantage of the gift of land and
money (10,000 acres situated in Orange and Rockland
counties and $1,000,000) by Mrs. Harriman to the
State is that it supplements and extends a far-sighted
and far-reaching schelne of reservation (which is of
preservation also) that began with the creation of the
Palisades Park Commission in 1900. In conjunction
with New Jersey the State has gradually acquired,
through this Commission, control of the Palisades
from Fort Lee to Piermont, and even further. The
State has contributed $400,000, New Jersey has con-
tributed $50,000, and the members of the Commission,
after serving without compensation and accepting for
their entire personal expenses during nine years less
than $500, have secured extensive private contribu-
tions, in which Mr. Morgan and Mr. Rockefeller lead
with a half-million each. Especial recognition is due
to the work of Mr. George \V. Perkins, whose own con-
tribution of $50,000 is of far less value than his ener-
getic personal handling of the subject; the work had to
be done by some one, and he had the public spirit to
make himself that one As remarked above, the
Harriman offer—which the State can utilize only upon
certain reasonable participation and conditions—will
begin, geographically speaking, about where existing
schemes leave off; between them, they offer the final
preservation of the west bank of the Hudson and cre-
ation of a public park for all time. Incidentally this
will be of further service in giving one more cumulative
proof that wealth, as well as aristocratic birth, in-
volves an obligation. Wealth obeys this obligation
voluntarily; it does not need compulsion, and every
new instance makes the example stronger.

It was hopefully observed, before he entered upon
his new duties, that Mr. Gaynor had both opportunity
and inducement to independence in the fact that he
was not under the usual political bond, and his first
week as Mayor gives gratifying evidence that he appre-
ciates this. His appointments thus far have been
distinctly for merit, and he puts his appointees upon
their mettle in language which is singularly blunt and
unmistakable. To one he says that compelling sub-
ordinates to keep membership in the party organiza-
tion must cease; to another, he declares his intention
to banish all influence and favoritism “once for all;”
in reappointing another, whom he commends for hav-
ing had no padded pay-roll, he says that such abuses
must cease; he tells another that the police must be
held strictly to duty and be judged sternly, though
fairly, when charges are brought against them. It is
pleasant to note that other new officials are showing a
like disposition. The Comptroller, for instance, re-
sorts to time cards and sets his face against the no-
torious misuse of city motor cars for personal pleasure,
setting the example himself by declining to use one,
and saying that the public conveyances are good
enough; he adds that he intends to go about somewhat
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and see for himself how the public money is expended.
As one daily puts it, the promise is for an administra-
tion of sole leather instead of rubber tires.

This is a new broom, certainly, and the saying is
that a new broom sweeps clean. So, without forget-
ting that ancient abuses die hard and are always ready
to quietly re-establish themselves, we may congratu-
late ourselves upon a wholesome beginning at least.
That is good while it lasts; it is best if it perseveres, and
it offers a standard and a reminder of old-fashioned
virtue which once existed. The city can never have
a businesslike administration without making the be-
ginning of one, and this is clearly a beginning. The
ideas are sound, and we are encouraged to hope that
a better day has really begun.

In the two foremost industrial countries of the world,
Great Britain and the United States, earnest efforts
are being made by certain large employers to win the
co-operation of their workmen by granting them 'fa-
cilities for becoming personally interested in the finan-
cial results obtained. The greatest industrial corpora-
tion in America, and, indeed, in the world, the United
States Steel Corporation, has found the plan of selling
=capital stock to its workmen, under certain conditions
ecalculated to secure continuance of service, so success-
ful that it is developing the scope of the scheme, and
this example is stimulating a similar movement
among other important, and even unimportant, con-
cerns. Just how far-reaching has been the benefit
of the Steel Company’s consideration for its men will
probably be tested this year, when professional labor
agitators are seeking to disrupt the friendly relations
now existing. The management of the corporation,
conscious of their fairness, not to say generosity, are
confident that the great body of their 200,000 em-
ployees, and all the better element, will remain loyal.
The contest will be watched with peculiar interest on
both sides of the Atlantic, for if it should unexpectedly
be found that the workmen who have accepted the
opportunities to become stockholders, and therefore
partners, are ready to turn their backs upon their
own enterprise, and to follow demagogues, the profit-
sharing, co-operative movement may sustain a serious
setback. Such a regrettable outcome is not, however,
likely. As part of the fight against the Steel Corpora-
tion, the American Federation of Labor, or a com-
mittee representing it—headed by Samuel Gompers—
has petitioned President Taft to investigate the “ Steel
Trust” as an illegal combination doing business in
violation of the Sherman Anti-Trust law. The Presi-
dent has signified his intention of taking the whole
matter up with the Secretary of Commerce and Labor
and the Labor Commissioner. He cannot fail to
find much to commend in the Steel Corporation's
treatment of its employees.

Abroad an excellent illustration has just been pre-
sented of how the profit-sharing system has proved
successful in an industry that perhaps more than any
other has suffered from labor troubles. Sir Christo-
pher Furness, a well-known, broad-gauge shipbuilder,
early last year introduced a scheme to interest his
workmen in the profits realized, his aim being to do
away with the strikes that not infrequently arise
among one or other of the various trades that are in-
volved in building the modern steamship. Penalties
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for delay in finishing vessels are often a source of heavy
losses, and it was Sir Christopher’s idea that if he could
guarantee prompt delivery, his companies would enjoy
a great advantage over others. The first year's re-
sults have entirely justified expectations. Every boat
has left the yards on time, occasionally earlier. Not
only so, but despite the depression that has prevailed
in the whole shipbuilding and marine transportation
business, the profits have been most encouraging.
The directors have declared “a distribution on the
agreed basis of the scheme, viz., the guaranteed 4%
to the employee shareholders, the fixed 5% to the ordi-
nary shareholders, with a bonus of 5% to both classes
of shareholders,” or 9% for the employees and 10%
for the ordinary stockholders. The arrangement
promises to be continued with satisfaction and profit
to all parties.

Parliamentary elections throughout Great Britain,
it has been decreed, can take place on Friday next
and subsequent days, but not earlier. Saturday the
15th inst. will in all probability be selected by many
constituencies, especially in the great industrial cen-
ters, as the half-holiday on that day ispractically
universal in England and Scotland. In little more
than a week, therefore, the polls will yield the anxi-
iously-awaited verdict of the electorate on the mo-
mentous issues at stake. No prophecies need be in-
dulged in here, but it may not be out of place to chroni-
cle the fact that the original confident expectations of
a sweeping Liberal victory have been greatly modified,
as can be deduced from the betting odds, which have
fallen from 3 to 1 in favor of the Liberals to only a
fraction above even.

The campaign is being waged with intense bitter-
ness. The security markets are acting calmly, al-
though it is widely believed that a substantial majority
for the Liberal Government would mean a decline in
British investment securities, including Consols, which,
it will be recalled, advanced when it became known that
the House of Lords had decided to refer the Budget
to the voters. The interpretation put upon a signal
Liberal victory would be that the forces of Socialism
had triumphed and that capital would be in danger of
hasty legislation which the Upper’ Chamber would
be impotent to prevent. Of course the Opposition
orators are exaggerating the probable effect upon capi-
tal of a return to office of the former party; the depart-
ing “cargoes of securities” that are talked of exist, and
will continue to exist, only in impassioned imagina-
tions, for fleeing capital will find that other govern-
ments are more and more mulcting wealth in onerous
taxes. American securities have of late been pur-
chased in moderate volume by Europeans, who are at-
tracted mainly by the comparatively generous income
returns obtainable here.

The election campaign has demonstrated that, no
matter which party wins, reform of the House of Lords
will be instituted. Traditions have been thrown to the
winds in Britain as well as in America and other coun-
tries in recent years. New times demand new meth-
ods. Democracy is spreading on all sides, even among
nations still without any adequate measure of political
freedom. In Great Britain it promises to take the
form of granting Ireland a measure of self-government
in all domestic affairs and of curtailing the powers of
the House of Lords, which is, of course, not an elected
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body. Lord Lansdowne, the Unionist leader in the
Upper House, on Wednesday delivered a somewhat
remarkable speech on this subject. He frankly ad-
mitted that reform is necessary, that the present House
is too unwieldy, and that the House of Commons
should exercise the preponderating power. For this
reason he objected to an elective chamber, since it
would naturally claim co-ordinate power with the
Lower Chamber. He endorsed the plan drawn up two
years ago by the Hosebery Committee, namely, that
the inner House be composed partly of peers whose
antecedents and qualifications justified their inclu-
sion, partly of peers elected by the peers themselves
and partly of life peers appointed by the Crown on the
recommendation of the Government of the day.

It were possible to draw too flattering deductions
from the change in the Bank of England’'s discount
rate thus early in the year and amid so turbulent and
unprecedented political conditions. The plain truth
is that the Governors had little to gain and probably a
good deal to lose by retaining a 4>£% official minimum
when private discounts were quoted fully 1% lower.
Their action, indeed, was practically forced upon them
by circumstances not wholly under their control. The
Bank’s stock of bullion did increase more than $5,-
000,000 this week, but the total, about $168,520,000,
is not by any means superabundant when it is remem-
bered that gold demands have come and are coming
upon London from the Continent, from India, from
South America and other quarters, home and foreign,
that the Bank of France is holding several million
pounds of bills which the London institution will have
to meet in gold as they mature, and that the British
Government has to be financed on a scale that cannot
fail to be large, as this week’s increase of almost $14,-
000,000 in “Government securities” indicates.

In addition to all this, London is being called upon
to carry more or less securities for American account
now that money rules lower abroad than here; she must
be prepared to handle extensive corporate borrowing,
as well as colonial and foreign loans, and then funds
must be kept on hand to effectively cope \vith any dis-
turbances in security markets that the election returns,
which will begin to come in a week hence, may pre-
cipitate. A reserve of 39.40%, or a trifle under the
proverbial danger line of 40%, is not, viewed by itself,
unsatisfactory for the first week in January, but on
this occasion it does not warrant the relaxing of that
care and restraint which have been exercised since the
discount rate was raised from 2%, on Oct. 7, to 3%,
and then in successive weeks to 5% on Oct. 21.

The best opinion on the strictly monetary outlook
in New York is that the comparatively high rates for
call loans will quickly subside, but that time money
will not be any cheaper than it was before the new year.
Hie demand lor capital throughout the world is un-
usually heavy. Foreign governments and munici-
palities are applying for enormous sums; trade every-
where is expanding; the United States Treasury will
shortly be a borrower on a large scale; many huge
issues of railroad capital are either now being paid for

by installments, or awaiting issuance, while the world--

wide high level of prices tends to increase the strain
upon mobile capital. Banks in New York, in New
England and in the West are willing to buy commercial
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paper, but not on the terms now quoted for collateral
loans, the usual rate demanded being 5%. Money is
needed for various enterprises contemplated by our
leading financiers, who, it is believed, would like to turn
pait of their stock holdings into dollars if this could
be done without injuring market values.

The demand for the one form of currency universally
acceptable, gold, has not ceased with the advent of
the new year and the monetary ease that is looked
for at this time. The Bank of France, although it
holds $698,000,000 of gold, is quite as eager to aug-
ment its supply as the Imperial Bank of Germany,
which owns only $223,000,000 gold and silver com-
bined, or the Bank of England, whose total coin and
bullion amounts to the relatively insignificant sum of
$168,500,000; the fact that money in Paris is worth
only 2% %, contrasted with 3% % in Berlin and Lon-
don, apparently makes no difference to the French
banking authorities, perhaps because they are con-
templating the issuance of very important loans for
foreign governments, including Hungary, as well as
the conversion of Bulgaria's 6% loan of 1892. Gold
is in keen demand for India, as has been shown by
recent purchases in the open market; incidentally, it
may be noted that most encouraging reports continue
to come from the Indian Empire, whose exports of
commodities and merchandise have been so heavy
that the demand in London for remittances has led
the Indian Council to offer no less than 100 lacs weekly,
with notable success. An Indian loan of $37,500,000
has just been announced.

The South American gold requirements have re-
vived, if they could be said to have at anytime ceased.
Brazil has this week taken moderate amounts from
both London and New York; but Argentina is the
principal importer to be reckoned with hereafter,
inasmuch as Brazil's coffee exports are virtually over
for the season, whereas Argentina’s shipments of grain
will shortly be in full swing. This week New York
sent $500,000 gold to Brazil and $500,000 to Argentina,
$250,000 is scheduled to go to to the latter country on
Sunday (to-morrow), while an additional engagement,
involving $600,000, was announced on Thursday for
remittance to the same point next week, making a
total of $1,850,000. The state of the foreign ex-
changes at New York suggests that conditionswill con-
tinue favorable for further shipments to South America
in payment of exports of grain to Europe.

Discount rates abroad have weakened a little since
the new year began, although the reductions are neither
general nor striking. The quotation in London, for
example, is now 3)4@ 3% %, which, though lower than
that given a week ago for spot bills, is the same as
then quoted for bills to arrive this week. Paris re-
mains at 2% %, from which figure there has been no
perceptible deviation in weeks. Berlin, having tided
over the year-end by resorting, as usual, to an enor-
mous expansion in its note circulation, is now easier
financially, asa discount rate of 3% @3J"% testifies; as
soon as funds return to banking channels, a reduction
in the 5% official rate will be in order, although the
trade activity in Germany is so pronounced that com-
paratively firm money rates are to be expected for
an indefinite period. The Amsterdam quotation is a

hade easier, jit 2% @2% % . According to our special
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cable from London, the Bank of England, though it
secured none of the $3,250,000 new South African
gold offered in the open market on Monday (Paris and
India getting it), gained £1,075,768 bullion and held
£33,703,843 at the close of the week. Our corre-
spondent further advises us that the gain was due in
greatest measure to receipts from the interior of Great
Britain. The details of the movement into and out
of the Bank were as follows: Imports, £448,000 (of
which £8,000 from Australia and £440,000 bought in
the open market); exports, £64,000 (of which £50,000
to South America and £14,000 ear-marked Straits
Settlements); and receipts of £692,000 net from the
interior of Great Britain.

Money rates have attracted unusual attention dur-
ing the current week, especially for day-to-day loans.
December passed without bringing, even in the clos-
ing days, a higher rate than 7% the maximum foi
1909— and thisencouraged the hope and belief that the
new month would not witness any marked stringency.
Events falsified expectations. As soon as operations
began on Monday, the first business day of the year,
it became evident that the postponed demand would
cause a sharp advance, Renewals were made at
7 and 8%, by afternoon 12% was recorded, and after
the market closed 14% was paid, or exactly twice the
maximum rate of the previous twelve months. It
was felt that Tuesday would bring relief, but on that
day the flurry of the previous evening induced lenders
to hold out for stiff rates, and the first loan was made
at 9%, while 8% was charged for renewals. Wednes-
day saw a moderate decline, the high figure being 8%,
with 7% the ruling rate. On Thursday the recession
was more pronounced; 7% was the maximum, and by
the late afternoon 4% was accepted, although most of
the business was done at 6@6y2%- Yesterday (Fri-
day) the range was 5@6%, with the close 5%.
The average rate for the week was 7%. That the
tightness has passed is generally believed, as funds dis-
tributed on Monday are now being placed in the hands
of bankers and are thus available for fresh use. The
rise in call rates was in part responsible for the irregu-
larity in the stock market, although uncertainty and
disappointment over the attitude of President Taft
towards the prominent railroad representatives who
visited him was regarded in financial circles as the chief
depressing influence.

Time money rates underwent a change during the
week. Lenders, both locally and out of town, were
attracted to the call-money division by the remunera-
tive terms obtainable, and these operations tended to
restrict the offerings of time accommodation. Conse-
quently, quotations were marked up. Not only so,
but more fastidiousness was manifested concerning the
kind of collateral profferred; unless choice securities,
enjoying an active market, were tendered, the rate
was raised to 4% or 5%, the latter figure being fre-
quently paid on moderately good bonds and industrial
stocks. The range was wide during the second half of
the week—from 4!~ to 5% in fact. A more precise
idea of the market may be conveyed, however, by
giving the most common rates; these were 4@ 4% %
for 60 and 90 days and 4~% for four, five and six
months.

Commercial paper, as anticipated, was offered in

THE CHRONICLE

[VOL. LXXXX.

Dec. 31 commitments to a minimum. Efforts were
made by the best merchants, manufacturers and others
to establish a 4”~% basis for choice six months’ bills,
but the movement was not successful. Had the de-
mand been poorer, a 5% rate might have been fixed,
but buying orders came from New York City and State,
from the West (notably Chicago) and from New Eng-
land, where the mills, having purchased raw cotton
some time ago, were not calling upon the banks so
heavily as they did in November and December. The
net result has been that the best grades of four to six
months’ single names are not often negotiated at 4™ %,
the usual range being 4% @5%, with 5@5}"% quoted
for others. Sixty to 90 days’ endorsed bills receiva-
ble are nominally 4)"@5%.

Foreign exchange rates this week have again re-
flected, by their erratic fluctuations, the speculative
operations of certain brokers and banking interests
who misjudged the market in the closing weeks of
1909, while trading on a large scale has been in evi-
dence in another and more influential direction.
Confusion consequently prevails. An examination of
fundamental facts, however, has led many experts
to act upon the theory that exchange will this month
and in February move upwards, possibly to the gold-
export point. Not only are commercial bills of eveiy
description scarce, but there is no assurance of any
early improvement in this respect. Then the heavy
shipments of securities to Europe represent, very
frequently, not actual purchases, but merely the trans-
fer of the burden of carrying them, interest rates in
London and Paris being lower than in New York.
This phase of the situation is little discussed outside
of exchange and international banking circles, for the
reason that the facts are not generally appreciated,
but future financial dealings may bring the movement
more prominently to the fore. It means that our
floating indebtedness to Europe is being increased,
hence, if circumstances arise to induce foreign centres
to draw upon New York, gold may have to be shipped
in quantity. The possible expansion of our bank-
note circulation in connection with new Treasury
financing is also a matter of more than academic
interest to the foreign exchange market; indeed, the
loss of approximately $100,000,000 gold in 1909 is
not wholly dissociated from the inordinate output
of note circulation in recent years, as our bankers are
now realizing. This week’s sharp break in cotton,
the course of discounts abroad, Europe’s attitude
towards American securities, and particularly impend-
ing new issues, are all points directly affecting inter-
national exchange, but at the moment the position
is somewhat obscure. The rank speculation that has
characterized trading in exchange during the last
month or more also precludes the formation of any
dogmatic opinion as to how rates will move from
one day or one week to another. The main fact
to-day is the scarcity of remittance, except of the
kind that reflects borrowing abroad.

Compared with Friday of last week, sterling ex-
change on Monday closed lower, on the basis of
4 8360@4 8370 for 60 days, 4 8660@4 8665 for de-
mand and 4 8705@4 8710 for cable transfers. On
Tuesday all classes of remittance advanced 15 points,
and on the following day the upward movement was
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again in progress; 60 days reached a maximum of
4 84, demand 4 87 and cable transfers 4 87%. On
Thursday 60 days remained unchanged, but demand
receded to 4 8675@4 8685 and cable transfers to
4 8725@4 8730. On Friday 60 days and demand
were firm but cable transfers declined to 4 8710@
4 8720.

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

Frt., Mon., Tues, Wed., Thurs, Fri,
Dec. 31 Jan.3 Jan. 4 Jan. 5 Jan. G Jan. 7
lrowa /00 days 4 844 844 844 844 844 844
Brothers k Co___. ./Sight-- 4 88 88 874 874 874 874
idder, /GO days 4 85 844 844 844 844 844
Peabody k Co__ -./Sight-. 4 88 874 874 874 874 874
Bank ol British /GO days 4 85 85 85 85 85 85
North America _ ../Sight-- 4 884 88 88 88 88 88
Bank of /00 days 4 85 85 85 85 85 85
Montreal -./Sight.. 4 88 874 874 874 874 874
Canadian Bank /GO days 4 85 844 844 844 844 844
of Commerce -./ISight-. 4 88 88 874 874 874 874
Heldelbach, /GO days 4 844 844 844 844 84.4 844
Ickelhelmer k Co --/Sight-. 4 874 874 874 874 8723 874
Lazard 10 days 4 85 844 844 844 844 844
Freres .ISight.. 4 88 874 874 874 874 874
Merchants’ /Xdays 4 85 85 844 844 844 844
Bank of Canada,../Sight.- 4 88 88 874 874 874 874

The market closed on Friday at 4 8390 @4 84 for
60 days, 4 8675@4 8680 for demand and at 4 8710@
4 8720 for cables. Commercial on banks was quoted
at 4 8360@4 8370 and documents for payment at
482%@4 83%. Cotton for payment ranged from
482% to 483 and grain for payment from 4 83%
to 4 83%.

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

Recelved by Sh ed b Ncl Interior

Week ending January 7 1910. N. \))pHan S. Movement.
. $11,062,000 $4,490,000 Gain $7,172,000
Ciold o e 2,647,000 1,324,000 Gain 1,323,000
Total gold and legal tenders........... $14,309,000 $5,814,000 Gain $8,495,000

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

. Into Out of Net Change in

Week ending January 7 1910. Hanks. Hanks. Hank Holdings.
Banks' Interior movement, as above.  $14,309,000  $5,814,000 Gain $8,495,000
Sub-Trcaa. oper. and gold exports.. 29.300,000 28,300,000 Gain 1,000,000
Total gold and legal tenders........... $43,609,000 $34,114,000 Gain $9,495,000

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

January 6 1910. January 7 1909.

Hanks of
Gold. Stiver. Total. Cold. Silver. Total.
£ £ £ £ £ £
England.. 33,703.843 33,703,843 31,172,636 31,172,636
France __ 139,521,200 34,9597526 174,480,720 140,717,433 35,320,423 176 037,856
Germany.. 34,052,800 10,558,300 44,011,100 40.550.000 11,060,900 51,610,900
Russia 140,890,000  7.062.000 147.952.000 121,088,000 6.870.000 127,958,000
Ausl-Hun. 56. 418 000 12.458.000 68.876.000 49.265.000 12.225.000 61.490.000
Spain___ 16.117.000 30.795.000 46.912.000 15.812.000 32.396.000 48.208.000
Italy 38. 550 000  4.007,000 42.557.000 37.593.000 4.550.000 42.143.000
Ncth'lands 10.081.000 3,039,200 13,120,200 8,417,800 4,110,300 12 528,100
Nat.Bclg.. 4,239,333 2,119,667 6.359.000 4.233,333 2,116,667 6.350.000
Sweden .. 4.468.000 4.408.000  4.344.000 4.344.000
SwltzetTd. 4.958.000 4.958.000 4.707.000 4.707.000
Norway .. 1.777.000 1.777.000 1.747.000 1.747.000

Total week 484,776,176 104,998,687 589.774,863 459,647,202 108.649,290 568,296,492
I'rev. week 187,278,522 106,404,693 593,683,215 455.816.958 108,138,442 563 955400

ISSUES OF THE ENGLISH ELECTION.

Within the next three weeks, the net result of the
English general election will be known. Balloting
should begin in some constituencies, where the elec-
tion machinery admits of an early poll, something
like a week from now. It will continue in other con-
stituencies during the ensuing week or so. Whether
it will or will not be possible to forecast with confi-
dence the general result from the earlier returns,
depends on whether the tide is moving strongly in the
direction of one or the other party. There have been
English elections—that of 1906 was one of them__
when the phenomenon known in American politics
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as a “landslide” came so clearly into evidence in the
earliest ballotings as to point unmistakably to a
general movement throughout the country. There
have also been elections when the indicated Parlia-
mentary representation ran so evenly between the
leading parties that no certainty existed as to which
had won the election until the small and remote con-
stituencies had all been heard from.

The pending electoral campaign has thus far ful-
filled one prediction made rather generally when Parlia-
ment dissolved. It has been difficult, even yet, to
make sure which, out of three or four issues urged by
the several parties, is the issue that appeals most
strongly to the public mind. The challenging of a
House of Commons Budget by the House of Lords
being a n vel incident in British politics, and the
entry of individual Peers into the thick of political
campaigning being a spectacular incident, it is natural
that the dispatches should have devoted the greater
part of their space and attention to the so-called con-
stitutional struggle. But meantime, English news-
paper accounts show that the fight over protection
versus free trade is being vigorously prosecuted in
Lancashire; that the Home Rule “ plank” thrown at
the last minute into the contest is operating both
favorably and unfavorably for the Liberals, and that
the Budget of taxation itself, on its merits as a fiscal
plan, is being pressed on the consideration of con-
stituencies where the thrifty middle classes predomi-
nate. .

While, however, it still remains more or less in
doubt which is to be the dominating issue, there ap-
pears to be a growing conviction that this election,
whichever way it goes, is certain to be followed by
effort at reform in the composition of the House of
Lords. Some of the Peers, in their political ad-
dresses, have admitted the probability of such a
sequel, and have as a rule declared theirown readiness
for such reform. Lord Lansdowne, the Conservative
leader in the Lords, this week expressed his adherence
to the Rosebery plan of an Upper House made up of
members selected for their experience and achieve-
ment from the Peers themselves, and of life Peers
named by the Crown. Lord Cromer and others of
the most influential among Lord Lansdowne’s party
associates in the Upper House have taken a more
or less similar attitude.

On the other side, it is noteworthy that there is little
talk among Liberal orators of outright abolition of the
House of Lords. Sir Edward Grey, the Foreign Secre-
tary, has proposed selection of members for the Upper
House through vote of the people for candidates with
specified qualifications. He had in view, no doubt,
the French Senate’'s composition. Mr. Asquith him-
self, though bitter in-his political attack on the House
of Lords's refusal to approve the Budget, has none the
less declared himself publicly not to be a *“single-
chamber man.” Mr. Lloyd-George, the Radical par
excellence of the present Cabinet, has made a similar
declaration for his own account. It is in fact rather
difficult to understand how any thoughtful statesman,
familiar with present political tendencies and with
past political history, could honestly advocate gov-
ernment on such a plan. As the London “ Spectator”
has recently pointed out, there are to-day only five
governments which rest on a single legislative chamber,
Greece being one of them, and the other four being
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merely Spanish-American republics to the south of us.
Historically, the legislative experiment of France with
a single chamber, after 1789, is at least impressive,
as indicating what may result, in a great political and
social upheaval, from absence of any effective check
or balance in the State, such as a double chamber will
usually provide.

The aspect of the matter which is not so clear—per-
haps it is too much to expect that it should be so, at
the present juncture—is just how far these various
statesmen and the political elements which they rep-
resent would be willing to go in the vaguely outlined
reform of the House of Lords. Mr. Asquith’s state-
ment that it will hereafter be the duty of the Liberal
party to take such measures that the House of Lords
will never repeat its action of the recent session, has
been rather widely interpreted to mean his intention
to construct a politically impotent Upper House.
But it is reasonable to ask, if this is the Premier’s pur-
pose, why talk of reform of the House of Lords at all?
If the second chamber were to be shorn of all power
in legislation, then certainly its present composition,
objectionable as it may be from other points of view,
would be ideally appropriate. A political house of
legislature possessing no power of legislation, but en-
dowed with social and hereditary prestige as an offset,
would at least miss the absurdities which would in-
evitably surround a chamber chosen as if for serious
public labors, and then forbidden to do any public
work at all.

We should be reluctant to impute this meaning to
Mr. Asquith’s utterance. He may easily have in-
tended to say that, with the House of Lords as now
constituted, the Liberal .Party would, if victorious,
endeavor to prevent a future obstruction of aBudget.
Other statesmen on former occasions—Mr. Gladstone
among them—have given not wholly dissimilar in-
timations of their purpose. But if the problem of re-
form is seriously taken up, and there are many indi-
cations that it may be, then the really important ques-
tion to answer will be, whether the power of the Upper
Chamber over concurrent legislation will not have to
be increased rather than diminished. We are assum-
ing, in this view of the case, a reform which should
make the second chamber fairly representative, and
we recognize, even with this prerequisite, that the
placing of restrictions on that chamber’'s power of
initiating revenue legislation is a step in consonance
with much of modern government. But the simple
proposition of reform in the membership of the House
of Lords would involve in itself a more serious view,
on the part of both Parliament and people, of the func-
tions and responsibilities of a house thus constituted.

MR. TAFT'S RECOMMENDATIONS REGARDING
RAILROAD REGULATIONS.

President Taft yesterday sent to Congress the
anxiously awaited special message submitting his
views and recommendations for amendment of the
Inter-State Commerce Law and for modifying the
operation and effects of the Anti-Trust Law. We shall
leave the latter part of the message—that is, the por-
tion containing the suggestions for the Federal incor-
poration of business concerns—for consideration an-
other week, taking up to-day the part of the message
dealing with the supervision and control of the rail-
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roads, since the probable tenor of the President’s pro-
posal in that regard has excited comment all through
the week and operated to bring about marked depres-
sion in security values on the Stock Exchange. On
Monday, as narrated in our article on the Financial
Situation, Mr. Taft, at the instance of Mr. J. P. Mor-
gan, received an eminent and representative delegation
of railroad men, who came with the idea of persuading
the President to modify his proposals as far as possible.
From certain qualifying passages to be found in the
message it would appear that the visit was not alto-
gether fruitless, though it is equally clear that the
essential features of the President’s plan and purpose
have been left unchanged.

To most of the President's recommendations con-
servative public sentiment will not be inclined to give
approval. But his views are expressed in a judicial
way, and there is at least one recommendation which
must be regarded as possessing no small degree of
merit. We refer to the proposal to establish a special
tribunal to be known as the “United States Court of
Commerce,” to be clothed with exclusive original
jurisdiction in cases arising under the Inter-State
Commerce Law. The main point to consider in con-
nection with such a new tribunal is as to how it is to
be constituted. |If it were to be merely a political
body, like the Inter-State Commerce Commission
itself, it would have to be looked upon with disfavor
and considered as possessing no utility whatever. We
are glad to note that the kind of tribunal which Mr.
Taft advocates would be wholly free from criticism of
this sort. It would not be a political or partisan
body. It would be a court in every sense of theword,
constituted as the other courts are, only endowed with
special work and special functions. The railroads,
therefore, could count upon receiving fair treatment
and feel assured that all disputed matters coming be-
fore the Court would be decided according to principles
of equity and justice. The Inter-State Commerce
Commission possesses none of the characteristics of
a court and its members have never displayed judicial
attributes or even manifested a desire to maintain a
judicial attitude. They have always acted as the
champions of the shipper, and in determining cases
coming before them have had a bias against the car-
rier. In effect, matters of controversy between the
railroads and their patrons have been pre-judged
against the former.

This defect is avoided in the proposed Court of Com-
merce. The President recommends that the Court
be composed of five judges, designated for such pur-
pose from among the circuit judges of the United
States. Thus the judges would be the same in char-
acter as those who pass upon cases now considered in
the Federal courts, and no question could arise as to
their fairness and independence. Mr. Taft says that
in order to provide a sufficient number of judges to
enable this new Court to be constituted it would be
necessary to authorize the appointment of five addi-
tional circuit judges, who for the purposes of appoint-
ment, he suggests, might be distributed to those cir-
cuits where there is at the present time the largest
volume of business, such as the Second, the Third,
the Fourth, the Seventh and the Eighth circuits.
The Act should empower, he thinks, the Chief Justice
of the U. S. Supreme Court, when the business of the
Court of Commerce does not require the services of
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all the judges, to re-assign the judges to the circuits
to which they respectively belong. The sessions of the
Court of Commerce would be held at Washington, but
the Court would have authority to hold sessions else-
where if found desirable. Its orders and judgments
would be final, subject only to review by the U. S.
Supreme Court, with the provision that the operation
of the decree appealed from should not be stayed un-
less the Supreme Court should so order.

The advantage which establishment of such a court
would give is that it would expedite judicial deter-
mination of all questions arising under the Inter-
State Commerce Law. That is of course a consum-
mation as much in the interest of the carriers as of
the shippers. The sooner a disputed question is
settled the better all around. With reference to the
limitations which President Taft would put upon the
power of the Court of Commerce in restraining the
acts and orders of the Inter-State Commerce Com-
mission, we are not in sympathy, but shall not discuss
that point here. Mr. Taft makes a further recom-
mendation which is to be heartily commended. He
argues in favor of dividing the functions of the Com-
mission. He well says that the present “blending of
administrative, legislative and judicial functions tends
to impair the efficiency of the Commission by clothing
it with partisan characteristics and robbing it of the
impartial judicial attitude it should occupy in passing
upon questions submitted to it.” He is evidently
right in urging that all litigation affecting the Govern-
ment should be under the direct control of the Depart-
ment of Justice. In other words, the Inter-State
Commerce Commission should not act the part of
prosecutor.

The President would also allow the carriers to make
agreements with respect to rates. He points out that
under the Sherman Anti-Trust Law any agreements
between carriers operating in restraint of inter-State
trade are unlawful. But, he adds: “In view of the
complete control over rate-making and other prac-
tices of inter-State carriers established by the Acts of
Congress and as recommended in this communication,
| see no reason why agreements between carriers sub-
ject to the Act, specifying the classifications of freight
and the rates, fares and charges for transportation of
passengers and freight which they may agree to estab-
lish shall not be permitted, provided copies of such
agreements be promptly filed with the Commission,
but subject to all the provisions of the Inter-State
Commerce Act.”

We have enumerated first what we conceive to be the
commendable points in Mr. Taft’s suggestions regard-
ing railroad regulation by the General Government,
Candor compels the statement that by far the most of
the President’s recommendations are of the opposite
sort. These recommendations are all in the nature of
extending the powers and functions of the Inter-State
Commerce Commission, while some of them propose
dangerous innovations, and not a few appear to be
clearly unconstitutional or, if not, involve an un-
warranted stretch of Federal authority. He would
authorize the Commission to act on its own initiative
as well as upon complaint in investigating rates and
railroad practice and would empower the Commission
“beyond any question to pass upon the classifications
of commodities for purposes of fixing rates, in like
manner as it may now do with respect to the maxi-
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mum rate applicable to any transportation.” This
would obviously be very dangerous power to confer
upon the Commission. It would simply be giving it
infinite capacity for making mischief.

The President also urges authorizing the Commis-
sion to postpone increases in rates. Here the railroad
men have evidently persuaded Mr. Taft that the exer-
cise of this authority might be liable to great abuse and
involve serious harm to the roads. Accordingly, the
proposal is qualified, and it is provided that the
Commission shall have power to postpone the date of
increase for a period not exceeding 60 days beyond
the time when the rate was to take effect. But we
may be sure this would be simply the entering wedge.
In its very next annual report the Inter-State Com-
merce Commission could be depended on to urge that
the time allowed for making the necessary investigation
was not sufficient and to demand that it be given 160
days or six months. It would then be easy to have a
short Act passed to have the time extended. The next
step would be to say that the matter should be left
entirely to the judgment of the Commission, and the
time limit removed altogether.

The President, furthermore, recommends that the
Commerce Law “shall be amended so as to provide
that from and after the date of its passage no railroad
company subject to the Inter-State Commerce Act
shall, directly or indirectly, acquire any interest of any
kind in capital stock,or purchase or lease any railroad
of any other corporation which competes with it
respecting business to which the Inter-State Commerce
Act applies.” Such an absolute prohibition, it is easy
to see, might do more harm than good. It might
tend not infrequently to prevent the completion of an
existing system or the taking over of small roads
necessary for that purpose, since even a minor road
useful to round out and complete an existing system
often comes in competition at some point or in some
degree with the larger road. We are pleased to see
that the President does not intend that this provision
shall be applicable to cases where ownership in a
competing road now exists, in which event the New
York Central would be forced to part with its parallel
line, the West Shore, and the Lake Shore & Michigan
Southern to dispose of its ownership of the Nickel
Plate. Doubtless what the railroad men said to the
President on this point had weight with him. At
all events he takes pains to point out that the existing
situation has grown up under express legislative power
conferred by the laws of many States and declares
that “to attempt now to suddenly reverse that policy
so far as it affects the ownership of stocks heretofore
so acquired would be to inflict a grievous injury not
only upon the corporations affected, but upon a

large body of the investment-holding public.”
That statement is none too strong. It is the literal
truth.

We have not the space to take up all of the Presi-
dent's recommendations seriatim. One of the re-
maining suggestions, however, we deem it important
to notice, because it is perhaps the most objectionable
of the whole series. We refer to the proposal that the
railroads should not be allowed to put out any new
stock at less than its par value nor new bonds at less
than market value, and that the Inter-State Commerce
Commission should be authorized to determine the
capitalization of railroads on reorganization. We
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think the requirement that roads shall not put out
stock at less than its face value is objectionable from
almost every standpoint. In the first place, it would
mean interference with the affairs of the roads them-
selves, and in the second place it would mean (if we
assume that the Federal Government really has the
right to go that far) interference with the rights and
prerogatives of the States. The whole matter is one
of policy which, if it cannot be safely left to the judg-
ment of the companies themselves, should at least
be left to the States to determine, each according
to its own needs and requirements. It might be sane
and reasonable to endeavor to enforce such a rule in
the case of the thickly settled areas of New England
and the Middle States and it might be the height

of folly to undertake to apply it in sparsely
populated districts in the remoter parts of the
country.

Certainly, under such alaw new railroad building in
the undeveloped areas of the West would receive a
severe setback. The United States possesses a greater
amount of railroad mileage than any other country,
and no inconsiderable portion of this mileage, par-
ticularly in the newer sections of the country, was
obtained by the issue of stock for less than its face
value. In not a few instances the cost of the roads
was represented by the bonds, and the stock was given
as abonus. The effect of this was to furnish an induce-
ment to the projectors to build the road. If now the
return is to be limited to 6% upon the actual amount
of money invested—if the projectors are to take all the
risks of loss inseparably connected with a new venture,
and to have no chance of gain beyond simple interest
on their money—the prospect of getting further
new roads in the undeveloped territory of the West
will be very slim.

Another objection is that in the case of companies
whose shares sell below par, the effect would be to
add unduly to the capitalization represented by bonds.
In the interest of solvency it might be better practice
to let a road put out stock at 60 or 70 rather than to
raise the money needed by the issue of bonds. Divi-
dends on stock can be omitted but interest on the
bonds would be obligatory. We cannot believe,
however, that under the Federal Constitution Congress
has the right to regulate new stock and bond issues*
Corporations are the creatures of the State, not of the
United States, and it is for the State to prescribe the
conditions of their existence. The rule would in any
event be impracticable and impossible of execution.
Certainly, so far as the railroad confined its operations
within the State, the Federal Government could
not interfere in its financial affairs. If the New York
Central wanted to lay a fifth or a sixth track beween
New York and Albany, or to acquire some additional
terminal and station facilities, could Congress step in
and say how the capital was to be provided to obtain
the needed facilities? These new facilities might be
employed wholly in State traffic, or wholly in inter-
state traffic, or partly in both. Who would determine
which was the case and where would the jurisdiction
of the Federal Government begin and that of the State
Government end? We wonder if the advocates of the
extension of the activities of the Federal Govern-
ment in this way have given these considera-
tions serious thought and are prepared to deal with
them.
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THE PROPOSED FEDERAL INCOME TAX
AMENDMENT.

The special message which Governor Hughes has
sent to the Legislature this week, separate and distinct
from his regular annual message, is a timely document,
inasmuch as it directs attention to the pending Amend-
ment to the Federal Constitution intended to give
Congress authority to levy a general income tax. The
Amendment is of great importance, but had latterly
almost been lost sight of. Mr. Hughes opposes it, and
is the first prominent politician who has taken such a
course. We could wish that his opposition were based
on broader grounds and had its origin in deep antago-
nism to the principle of an income tax; but the message
will serve at least to bring to notice a feature of the
income-tax proposal to which we have frequently
directed attention in these columns, namely its all-
embracing character. The Amendment is expressed
in very few words, as our readers know, but, as they
also know, is exceedingly sweeping in character. It
simply provides that “Congress shall have power to
lay and collect taxes on incomes, from whatever source
derived, without apportionment among the several
States, and without regard to any census or enumera-
tion.”

Mr. Hughes’s objections to the Amendment rest on
the fact that the language is so broad that it would
permit Congress to tax income derived from State
and municipal securities. The Governor well says
the proposal is that the Federal Government shall
have the power to lay and collect taxes on incomes
“from whatever source derived.” He points out that
the Amendment would not be limited by construction,
since the words in terms are all-inclusive. He argues
that the power to tax incomes should not be granted
*n such terms as to subject to Federal taxation the
incomes derived from bonds issued by the State itself,
or those issued by municipal governments organized
under the State’'s authority. We cannot suppose,
he urges, that Congress will not seek to tax incomes
derived from securities issued by the State and its
municipalities. Congress has repeatedly, he asserts,
endeavored to lay such taxes, and its efforts have been
defeated only by implied Constitutional restriction
which this Amendment threatens to destroy. While
we may desire that the Federal Government shall be
equipped with all necessary national powers in order
that it may perform its national function, we must
be equally solicitous to secure the essential bases of
State government. The proposal is “to authorize a
tax which might be laid in fact upon the instrumen-
talities of State government. In order that a market
may be provided for State bonds and for municipal
bonds, and that thus means may be afforded for State
and local administration, such securities from time to
time are excepted from taxation. In this way lower
rates of interest are paid than otherwise would be pos-
sible. To permit such securities to be the subject of
Federal taxation is to place such limitations upon the
borrowing power of the State as to make the per-
formance of the functions of local Government a
matter of Federal grace.”

What the Governor here says is undoubtedly true,
although it is impossible to avoid the conclusion that
the statement with regard to the performance of the
functions of local government becoming “a matter of
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Federal grace” in the event of Congress having author-
ity to levy a general income tax is decidedly over-
drawn. Unquestionably the words “from whatever
source derived” are all-inclusive, and hence in the
levying of an income tax income derived from State
and municipal securities would not escape. As a
matter of fact, the words are so all-embracing that the
tax would apply even to income derived from United
States Government securities, in which contingency
the States would be no worse off than the Federal
Government itself. In a word, all classes of securities,
national and State, would be liable to the income tax.
We might go further and say it was undoubtedly the
purpose of the framers of the Amendment that it should.
To be sure, Congress might except income from U. S.
Government bonds from the operation of the tax
(assuming that under such a broad grant of power
exceptions at all were possible), but so it might except
income from State and municipal securities. 1t should
always be remembered, though, that those who most
strenuously insist upon an income tax are desirous
above everything of reaching the “bloated bond-
holder” and the wealthy classes, particularly those
who are so fortunate as to hold gilt-edged Government
securities, national, State and municipal. The j;ax
advocates, therefore, we may be certain, would put
forth every endeavor to prevent exceptions in favor of
holders of such securities. Hence the arguments made
by the Governor constitute sound and valid
reasons for opposing the Amendment apart from any
others.

These other reasons, nevertheless, are much the
more formidable, and it is unfortunate that the
Governor rejects them and thereby weakens the stand
he has taken against the measure. The ordinary
advocate of the tax, it is already apparent, will take
the Governor’'s objections very lightly. He will say
that Congress may be trusted to except State and
municipal securities from the operation of the tax if it is
deemed wise or politic that this should be done. To
our mind onevery good reason for opposing a Federal
income tax is that if an income tax is to be levied at
all the State should be allowed to levy it for its own
benefit, the same as an inheritance tax, and each State
should be free to determine for itself whether such a
tax should be levied within its borders or not. But
Governor Hughes expressly dismisses that ground
of objection, saying: “1 am not now referring to the
advantage which the States might derive from the
exclusive power to tax incomes from property or to
the argument that for this reason the power to tax
such incomes should be withheld from the Federal
Government. To tha argument | do not assent.”
Again, Mr. Hughes is not opposed to the principle of a
Federal income tax. On the contrary, he puts himself
on record as a believer in the tax. Here is his declara-
tion on that point: “1 am in favor of conferring upon
the Federal Government the power to lay and collect
an income tax without apportionment among the
States according to population. 1 believe that this
power should be held by the Federal Government so as
properly to equip it with the means of meeting national
exigencies.”

It is our opinion that the Federal income tax should
be opposed both because it is an encroachment upon
the prerogatives of the State and because it is unneces-
sary and would be mischievous in its tendency and

unfair in its operation. It would be inquisitorial in its
nature, and hence un-American. It would subject the
business man, the investor, and for that matter every-
one else, to constant Government espionage. Every
one would be called upon to render a statement
of his income to the Government authorities. We are
accustomed in this country to think that it is nobody’s
business what one’s income is, and, furthermore,
that it is each man’s right and privilege to keep that
knowledge all to himself if he so chooses. Under
an income tax that would no longer be possible. A
great many owners of small private corporations, never
previously called upon to disclose their income or their
business secrets, are just finding out what a corpora-
tion income tax means. In the event of a general in-
come tax, individuals and business partnerships would
experience a similar awakening.

Moreover, a general income tax would operate very
unfairly and could not be levied with equality and
justice. Concealment and evasion would be possible,
and would, we may be sure, be practiced on a large
scale. The experience would necessarily be a duplicate
of that encountered to-day in levying the personal
property tax. The scrupulously honest would pay it,
and widows and orphans whose affairs pass through
the surrogates’ and probate courts would, of course,
have to pay it, since there would be no means of con-
cealment. Barring these and similar cases, the tax
would be evaded wherever possible, and a constant
premium be placed upon deception, false swearing and
dishonesty. We know that in some of the European
States an income tax has existed for a long time and
has been enforced with reasonable fairness. No very
strong arguments, however, are deducible from the
experience of other nations. The fact that territorial
areas in Europe are so very much smaller, alone makes
a vast deal of difference.

The income tax is a Bryan-Roosevelt proposition
and it is matter for deep regret that President Taft, in
pursuance of his determination to carry out the
Roosevelt policies, should have deemed it incumbent
upon himself to undertake to make the tax proposition
a part of the fundamental law of the land. The
corporation tax, with which so many persons are now
struggling, was only a first step in the process. This
tax is called an excise tax upon privilege, because if it
were labeled an income tax it would run counter to
the decisions of the United States Supreme Court.
Nevertheless, it is an income tax pure and simple.
It is the intention that this tax shall remain limited
to corporations only until the income tax Amendment
can be adopted and a general income tax levied upon
everybody—individuals, partnerships, firms and cor-
porations.

Governor Hughes thinks the tax Amendment should
be opposed because in its language it is all-inclusive,
and hence would apply to income derived from State
and municipal securities. Every citizen and individ-
ual, however, should antagonize it because the lan-
guage is so broad and all-embracing that it would
apply to him personally. There is no reason in the
world why anyone should vote deliberately and con-
sciously to give the Federal Government power and
authority to levy a tax upon himself. The only reason
why the measure has such a large degree of support
from politicians and legislators—it passed the United
States Senate by an absolutely unanimous vote and
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the House of Representatives by a vote of 318 to 14
—is that the idea is being sedulously cultivated that
such a tax would apply only to the very rich. It is
thought that this should make it appeal to the masses.
But the masses should not allow themselves to be
deceived. Governor Hughes is rendering a service in
laying stress upon the broad language of the Amend-
ment. Given such a broad, unlimited power, there
can be no assurance that any onewill be exempt from
the operation of the statute. The corporation tax
went on the statute book by default, because there
had been so much talk under Roosevelt of trusts
and large corporations that few thought it necessary
to inform themselves with regard to the matter, but
took it for granted that the tax was aimed only at
the large corporations and industrial combinations
engaged in inter-State trade. Now corporate mana-
gers are being rudely awakened to the fact that the
corporation tax applies to the smallest and meanest
corporation in the land, even if it operates exclusively
within State boundaries.

The same mistake should not be made with reference
to the proposal for a general income tax. We must
say there has been thus far remarkable apathy con-
cerning the Amendment. The politicans are taking
this as meaning asseirt on the part of the populace.
No doubt most persons entertain the idea that in the
event that Congress gets authority to levy the tax,
the law will be so framed as to exempt small incomes.
But again we say the language is so broad there can
be no assurance that such will be the case. The man
with an income of $20,000 a year may think that it is
only going to apply to persons having an income above
that figure, and the man with an income of $10,000
may think that the limit will in any event not be fixed
so as to strike him, while the man or woman blessed
with an income of only $5,000 may imagine that
no levy will be made upon his or her wages or stipend
or income. But one and all may be mistaken. There
is absolutely no limit, under the Amendment, either as
regards size of income or the source from which
derived. Even the laboring man cannot feel sure that
he will be let off. In Europe it is the custom to fix
the limit of exemption at very low figures—$1,000
and even lower. The labor unions, which are now
apparently so enthusiastic about the Amendment, may
find out when it is too late that, like the Sherman
anti-trust law, it is a measure that can be employed
to the undoing of their own members. The Amend-
ment to become effective requires the approval of
three-fourths of the States. Only one State has as
yet passed on the measure, namely Alabama, and
there the Amendment was adopted without a dissenting
vote in either house of the Legislature. Organized
opposition to the measure should at once bebegun in
all the States. Delay may prove dangerous.

THE GOVERNOR'S ANNUAL MESSAGE.

Gov. Hughes’s third annual message is well and
clearly written, is less radical than usual, and might be
unreservedly commended if he were able to free him-
self from a few persistent theories. As to the consid-
erable portion devoted to stating the situation pre-
sented by the gift of land and money by Mrs. Harriman
for park uses in conjunction with the work already
accomplished by the Palisades Park Commission, his
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cordial acceptance of the gift and his recommenda-
tions for carrying it out will meet general approval.

The renewed recommendation that telegraph and
telephone affairs be turned over to the Public Service
Commission was expected and had been discounted.
The Legislature will probably take no action upon
this, at least until the investigation ordered last year
as a compromise has been completed and the com-
mittee in charge has submitted its conclusions. The
argument that this additional inclusion is due to con-
sistency and uniformity is not suggested in terms, but
is clearly enough implied. It is, however, a plea of
no value; as well might it be said that a man who has
lost one leg ought to lose the other, for the sake of
uniformity. “The events of the last year (says Gov.
Hughes) have served to emphasize the][importance of
adequate supervision and regulation, and | know of
no sound reason for excluding these activities from the
established policy of the State.” This is negative rea-
soning, and the burden of proof rests rather upon in-
clusion of these than upon exclusion. Most thought-
ful persons who are also observant will dissent from
the Governor’s opinion that experience commends his
plan so far as to suggest extending it, and will see the
reasons which he does not see for resting where we are
before experimenting further. Moreover, it is some-
what premature to call this policy “established”; it
has not been fully tried, it has yet to pass judicial re-
view, and it has already been treated by the courts in
a manner which at least suggests doubts.

There will be general concurrence in what Gov.
Hughes says regarding the absurd and mischievous
manner of treating the vitally important matter of
constitutional amendments, and as to the need (dis-
tinctly shown again at the late election) of a simplified
form of ballot. The familiar and persistent urging of
the direct nominations scheme stands on another foot-
ing. Provided this would effect the desired object,
no good citizen would object; but experience casts
great doubt upon the practical working. Doubtless,
“we must ultimately deal with the facts of our own
experience,” but every sensible man counts as much
upon observation of others’ experience. “Variant
conditions in the different States (says the Governor)
may be useful for the purposes of general history,
but can afford slight help in the solution of our own
problems.” Here seems to speak the impenetrable
theorist. For the palpable fact is that the conditions
in the neighboring States are not “variant” from our
own. Human nature is the same and the desires and
methods of politicians are the same—there as here;
therefore an electoral scheme which proves practically
a failure elsewhere has no just promise of doing better
in New York.

The recommendations of the message are in general
sound, however; those concerning labor, aliens, pub-
lic institutions and municipal government, while they
are general rather than specific, may be mentioned
for commendation. The reasons why the pending
income tax Amendment should not be ratified are stated
in a separate message, which we have discussed in the
preceding article. We may repeat, however, that
language could not make a grant of taxing powers
broader and more unqualified than does this Amend-
ment; it virtually empowers Congress to do anything
it pleases with any income, of any nature or from any
source, found in anybody’s hands, and the rate of tax
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is left as unlimited as the subject of tax. The only
wonder is that any intelligent person, upon serious
thought, can favor such a sweeping grant, and Gov.
Hughes has done well in pronouncing against it, even
if his grounds of objection are not as broad as they
might be.

FAILURES IN 19009.

The signal recovery in 1909 from the condition of
depression and stress that characterized our com-
mercial and industrial affairs during most of 1908 is
further clearly reflected in the record of failures for
the year. It does not follow, of course, that a rela-
tively normal basis of solvency has been returned to
as regards number of failures or amount of liabilities,
but that the crisis in our affairs that the fall of 1907
brought has been safely passed. Monetary spasms
such as that of 1907 leave an after-effect that only
time can fully efface; otherwise the failure record of
1909, comparatively reassuring as it is, would have
been more favorable. By that we mean that a fair
proportion of the commercial disasters of the last year
was made up of concerns that weathered the diffi-
culties of the two preceding years but were so weakened
financially that they finally had to succumb.

In referring to the recent commercial and financial
crisis the fall of 1907 is usually given asits beginning;
but even before the panic that then occurred had begun
to exert its baneful influence, there was evidence of
stress in business circles. In fact, as early as June
1907 there was a notable increase in the volume of
insolvencies, and from that time down to near the
close of the following year the record of failures,
month by month, both as regards number and the
indebtedness represented thereby, was much above
the normal, and for the full year 1908 the number of
failures made a now high record of insolvencies.
Moreover, the aggregate of liabilities for that year
exceeded those for any twelvemonth period back to
1896, being in turn surpassed only four times since
1874. While that was the situation taking 1908 as
an entirety, there was evidence of improvement in
our affairs in the closing months of that year, the
volume of liabilities represented by failures appre-
ciably shrinking, although the number of disasters
continued large.

The opening quarter of 1909, although making a
very satisfactory comparison with the like period of
1908, disclosed a condition quite less favorable than
the average of earlier years, a noticeable feature being
the preponderance of small tradesmen forced to the
wall. In the second quarter, also, the situation was
quite similar, but there was a decided decline in the
number of failures. By July, however, the commercial
horizon had cleared perceptibly and from that time
on the monthly records of disasters conformed quite
nearly to what might be termed a normal basis of
insolvencies. At the same time the total number of
failed firms and the aggregate liabilities for the

year, while much below those for either 1908 or
1907, are greater than for either 1906, 1905 or
1904.

The total number of failures in 1909, according to
Messrs. R. G. Dun & Co.'s compilations, was 12,924,
against 15,690 in 1908 and 11,725 in 1907. The aggre-
gate liabilities for 1909 at $154,603,465, moreover,
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contrasts with $222,315,684 in 1908 and $197,385,225
in 1907, in each case exhibiting a very important
decline. But, as intimated above, this year’s lota
is above the average of earlier years. Furthermore
as going to show the preponderance of comparatively
small failures in 1909, the average liability per failure
in that year was only $11,954, and therefore much less
than in 1908 or 1907, or in the majority of years back
to 1875, and consequently below the mean for any
extended period.

We have remarked above that with the beginning of
July 1909 the improvement in the situation became
most clearly defined,and the truth of that statement
is found in the following, which covers the results by
quarters for the last two years.

FAILURES BY QUARTERS.

e 1909 enene- 1908

Average Average

No. Liabilities. Liability. No. Liabilities. Liability

First quarter... 3,850 $44,460,950 $11,522 4,909 $75,706,191 $15,422
Second " . 2,981 44.080.423 14,787 3,800 48.668,642 12,808
Third < ... 2,836 29,094,498 9,737 3,457 55,302,690 15,997
Fourth * . 3,257 36,967,594 11,111 3,524 42,638,161 12,099
Total 12,924 $154,603,465 $11,954 15,690 $222,315,684 $14,170

Passing to a review of the classified statement of
failures, we learn that disasters were greatest in trading
branches, the liabilities in that division totaling $69,-
094,768, against $91,661,957 in 1908 and $58,698,148
in 1907. The indebtedness of manufacturers who
were forced to the wall aggregated $64,716,548, as
compared with $96,829,015 in the previous year and
$106,640,444 in 1907, and liabilities in other lines
(which includes brokers, transporters, &c.) totaled
$20,792,149, against $33,824,712 and $32,046,633 re-
spectively.

Financial bankruptcies were of course much less in
number than in 1908 or 1907 and covered a very
decidedly smaller total of liabilities. It is, moreover,
worthy of note that the 1909 figures do not make a
very unfavorable comparison with either 1906 or 1905.
With regard to the embarrassments of financial insti-
tutions, it is hardly correct to refer to them as failures,
as, with rare exceptions, and especially so in 1907 and
1908, they arose through conditions not affecting the
soundness of the corporation,and resumption in most
cases quite speedily followed suspension. Still, as
their embarrassment is a part of the history of the
year, we include them .in the compilation below as a
matter of record.

TOTAL FAILURES.
Liabilities
1908. 1907.
$96,829,015 $106,640,444

91,661,957 58,698,148
33,824,712 32,046,633

$222,315,684 $197,385,225
123,126,956 233,325,972

1907.
2,913
8,419
393

1909.
Manufacturing ... 3,030
Trading . 9,524
Other.... 370

1908.
3.827
11,272
591

1909.
$64,716,548
69,094,768
20,792,149

Total
Hanking

12,924 15,690 11,725
7 180 132

$154,603,465
24,177,128

Total . 13,001 15,870 11.857 $178,780,593 $345,442,640 $430,711,197

In common with the United States, failures returns
for the Dominion of Canada for 1909 reflect improve-
ment in the commercial and industrial situation.
For the twelve months' of 1909 the disasters num-
bered only 1,442, covering liabilities of $12,982,800,
and comparing with 1,640 and indebtedness of $14,-
931,970 in 1908 and 1,278 for $13,221,259 in 1907.
Debts in manufacturing lines totaled $3,933,938,
against $5,976,498 in 1908 and $6,667,452 in 1907,
liabilities of traders were $7,867,287, against $8,242,-
436 in 1908 and $5,756,651 in 1907, and other insolven-
cies covered obligations of $1,181,575 in 1909, against
$712,856 and $797,156 respectively in the preceding

two years.
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CLEARINGS AND SPECULATION IN 1909.

Recovery from the condition of depression that
prevailed during the greater part of 1908 is the situa-
tion disclosed by the bank clearings for the calendar
year 1909. At least that is the conclusion that seems
warranted from the figures now before us. It has, of
course, happened at times, as in 1901 and 1905, that
the grand aggregate of clearings has been largely in-
creased by a very material augmentation in stock
speculation at New York, just as an important decline
in share transactions here, as in 1902, 1903 and 1907,
resulted in a decrease in clearings,notwithstanding
that in each instance the exchanges due to ordinary
mercantile business were larger than in the previous
year. In 1909, however, evidence of improvement in
business was constantly apparent in bank clearings,
and has been confirmed by the record of railroad
earnings, building operations, iron production, &c.

There was also, it is true, 'greater activity in
speculative transactions, but the increase over the
previous year has not been great enought to make
any important impression on clearings. Furthermore,
each month of the year has given a larger total of
clearings than the corresponding month of 1908, and
since the beginning of April there has been improve-
ment even as contrasted with 1907. Moreover,
almost every city of the 127 included in our compila-
tion shares in the gain recorded over 1908 and in
many instances the increases are notably large.

The aggregate of clearings for the whole country for
1909 reached $165,608,879,423, against $132,408,-
849,136 in the previous year, $145,175,733,493 in
1907 and $160,019,717,3.33 in 1906, the last-mentioned
total having been the record up to 1909. The gain
over 1908 is 25.1%, over 1907 14.1% and over 1906
3.5%. At New York there is a gain over 1908 of
30.7% and over 1907 of 18.8%. As compared with
1906 there is a trifling decline(1.0%), which, however,
should be occasion for no surprise when cognizance is
taken of the fact that in that year stock speculation
was a much more important factor in the making of
clearings than in the year just closed, the total of
sales then having been the heaviest on record. As
regards the comparison with 1908, important gains
have been the rule month by month, and though in
one or two instances greater activity on the Stock
Exchange has served to increase clearings, it has not
been to such an extent as to obscure the real situation.
In fact, gains in clearings in November and December
were in the face of a much smaller stock speculation in
1909 than in 1908. Furthermore, as the aggregate
volume of business on the Exchange for the full year
was but moderately larger than for 1908, the increase
of 30.7% over that year comes close to measuring the
gain in clearings ascribable to the augmentation in
volume of mercantile business.

Outside of New York, also, the 1909 aggregate was
larger than that for 1908, having been 62 millions
of dollars, against 53 millions, and there is, moreover,
an increase over 1907 and over 1906 as well. With
the general result for 1909 so favorable, it should be
unnecessary to refer to the showing made by individual
cities. Suffice it, therefore, to say that there are
many conspicuous percentages of gain which the
compilation on page 67 of the “Chronicle” of January 8
fully discloses. Without further comment we present
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the following summary, showing clearings for New
York, the total outside of New York, and the aggre-
gate for the whole country for the seventeen years
1893 to 1909 inclusive.

Inc. Clearings Inc.

Year. New York or Outside or Total
Clearings. Dec Neic York. Dec. Clearings. Dec.
S % S % 8 %
1909........... 103,588,738,321 +30.7 62,020.141,102 + 16.7 165,608,879.423 +25.1
1908 79,275,880,256 —9.1 53,132,968,880 —8.4 132,408.849,136 — 8.8
87,182,168,381 —16.7 57,843 505,112 + 4.8 145,025,733,493 —9.3
101,675.828.656 + 11.6 55,220,888,677 + 10 1 159,905,717,333 + 11.0
93,822,060,202 + 36.7 50,005,388,239 + 13.9 143,827,448,441 4-27.7
68,649,418,673 4*4.1 43,909,594,342 + 1.3 112,559,013,015 + 3.0
65,970 337,955 —13.6 43,238,849,809 + 3.8 109.209,187,764 —7.4
76,328,189,165 —3.9 41.695,109,575 + 6.7 118,023,298,740 —O0.4
79,427,685,842 + 50.9 38,982,329,340 + 16.6 118,410,015,182 + 37.6
52,634,201,865 — 13 4 33,436,347,818 + 0.5 88,070.549,683 —8.5
60.761,791,901 + 44.8 33,285,608,882 + 23.9 94,047,400,783 +36.6
41,971,782,437 + 25.6 20,854,774,887 + 12.6 68,826,557,324 + 20.2
33,427.027,471 + 15.8 23,802,043,485 + 6.4 57,229,070,956 + 11.7
28,870,775,056 —3.3 22,375.548,783 —4. 51,246,323,839 —3.7
29 841,796,924 + 22.3 23,338,903,840 + 10.1 5.3,180,700,764 + 16.6
24,387,807.020 —22.0 21,072,251.587 —7.6 45,400,058,609 — 15.9
31,261,037,730 — 14.7 22,882,489,378 —9.4 54,143,527,108 — 12.5

Particular interest attaches to the foregoing on
account of the showing made by the clearing-houses
outside of New York. From less than 13% billions
of dollars in 1885, clearings had increased to nearly
23 billions in 1893 and in the year just closed aggre-
gated over 62 billions. Much the greater part of the
augmentation is due, of course, to the multiplication in
the number of clearing houses, which now is 126, as
against 28 in 1883. But, contrasting the aggregate
for that 28 in the earlier year with the total the
identical cities give for 1909, we have a gain of 284%,
and that percentage is, broadly speaking, a fair
measure of the business expansion in the interim.

We have referred above to the importance of stock-
exchange dealings as a factor in bank clearings,
especially where from year to year there is any ap-
preciable divergence in the amount of the transactions.
We have also adverted to years when large increases
or decreases in the volume of trading at New York
have tended somewhat to obscure the true mercantile
situation as measured by the totals of clearings. To
a moderately greater extent in 1909 than in 1908
clearings at this city were swelled by the speculative
transactions, share sales as well as bond dealings
having been in excess; but the increase has not been
so strikingly large as to affect the general conclusion
already expressed. A compilation showing the annual
share dealings since and including 1888 is subjoined.

NUMBKIt AND VALUE OF SHAKES SOLD AT NEW YORK STOCK

EXCHANGE.
Stocks,  Acer. Values Slocks, Aver. Values

Year.  Shares.  Trice. (approximate) Year.  Shares. Price. (approximate)
1909.. 214,632,194 97.5 19 142%39 184 1898 y

- 632, . 142,339, . 112,699,957 72.7 8,187,413,985
1908.. 197,206,346 86.6 15319,491,797 1897.. 77,324,172 67.0 4,973,553/065
1907.. 190,438,824 85.8 14.757,802,189 1896.. 54.054,090 65.2 3,329.969.940
1900.. 284,298,010 94.2 23,393,101 482 1895.. 66,583,232 60.3 3,808,338,604
1905.. 263,081,156 87.3 21,295,723,688 1894.. 49,075,032 64.2 3,094,942.709
1904.. 187,312,065 69.9 12,061,452,399 1893.. 80,977,839 60.3 4,550,260,916
1903.. 161,102,101 73.2 11,004.083,001 1S92-. 85.875.092 63.5 4.874,014.262
1902.. 188,503,403 79.9 14,218,440,083 1891.. 69,031,689 57.1 3.812.247.419
1901 . 265,944,659 79 0 20,431.960,551 1890.. 71,282,885 60.2 3,977,004,193
1900.. 138,380,184 69.2 9,249,285,109 1889.. 72,014,600 61.0 4.059,231,891
1899.. 176,421,135 78.6 13,429,291,715 1888-. 65.179,106 02.5 3,539,519,143

Railroad and miscellaneous issues of a par value of
$1,279,404,100 were dealt in, an aggregate 280 millions
of dollars heavier than that of 1908 and 265 millions
in excess of the previous record of 1,014% millions
made in 1904. On the other hand State and Govern-
ment bond sales, including Japanese, Mexican, Cuban
and some South American issues, totaled only 37%
millions, against 82% millions in 1908 and about
25 millions in 1904. The year's total sales of bonds
of all kinds at New York, however, exceeded any
earlier aggregate, having been only a little less than
1,317% millions, against 1,081 millions in 1908 and
1,040 millions in 1904. Activity in bank shares was
also a feature of 1909, the stock of several prominent
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institutions having been quite extensively traded in
at times. The appended table gives the details of
the stock, bond and bank share dealings for the last

THE CHRONICLE

Sl

smaller than in 1908, the increases in clearings reached
13.6% and 10.1%, respectively.
With regard to the various groups into which we

two years. have divided the cities, only passing reference is
. Twelve Months 1909. Twelve Months 1908. ne_cessary. It is enough t? say that the mos.t con-
D%%Qp- Par Value Actual Aver. Par Value Actual Aver. Sp-ICUOUS percenFa_ges Of gain are to be found in the
or Quantit.  Value.  Price. orQuantity.  Value.  Price Middle and Pacific sections but that all groups make

Stock (Sh's. 214.632.194 197,200,346

iVal. 819633,970,150 519142,339,184 97.5 $17694,247,800 $15319,491,797 86.6
RR. bonds81,279,404,100 51,248,052,334 97.5 $999,025,800 $885,406,197 88.1

a very favorable showing. The table of clearings by

Gov't bds. $771,200 $850,106 110.2 $521.820 $573491 1099 Qgroups, for each quarter of the last six years, is now
State bds .  $37,115700 36,800,078 991  $81,713,500  $85123,684 t04.2
Bank st'ks 8425250  S1.046,958 246.2 $226,500 $455:583 2003 appended.

Total $20951,686,400 520429,098,660 97.5 $18775,735,420 $16291,050,752 86.8

Cleggiongs Rgt;t)o(rjted. First Second Third Fourth Total
The average price of the stocks dealt in during the (000> omitted.) Quarter.  Quarter.  Quarter.  Quarter.  Year.
. . - S S $ $
year, as indicated above, denotes that transactions . 23.258,843 25,822,682 25,484,556 29,022,657 103,588,738
. . . 17.147,346 17 811,268 19,524,685 24,792,581 79,275,880
have been on a higher average basis of value than 26,531,458 21.371,556 20,232.482 19,046,672 87.182.168
. . New York.. 27,939,858 25,152,486 24,403,559 27,179,920 104,675,829
heretofore. As a matter of fact the great majority - 23584.452 23300151 20,679,257 26'258,197 93822,060
f t k d It ) t th N Y k E h d . 14.925,334 14,203,962 15,204,667 24,315,456 68,649,419
0 Stocks €a In a € ew or XC ange made g.ggggﬁ 3.1;2,8%2 3,181,598 3,696,244 12,957,173
H . A .734,7 2,803,691 2.890,939 11,110.267
advances during the course of the year. Total other 3410004 3002746 3259676 3154047 13327.063
. = i [T B s 3,415,476 3,166,43% 3,563,196 13,531,233
As stated above, the total of bank clearings outside 2844150 3107000 2055868 3343772 12063820
H - , . B y R , , B 10,313,194
of New York, as well as for this city, was greater than
- . . 2,368,358 2,366,296 2,235,148 2,643,516 9 613,318
for the previous year, or, in fact, any earlier year, 1993.691 1,985.226 1999174 2.386.106 8,364,197
. . Total 2,619.964 2,346,523 2,173.489 2,134,607 9,274.583
and it is almost superﬂuous to remark that the various New England. 1906.. 2.456,888 2,277,983 2,138.411 2,572,452 9,445,734
. X N X 1905.. 2,108,959 2,160,457 2,040,844 2,373,469 8,689,729
cities and sections quite generally shared in the 1904.. 1.823.40S 1,855,803 1,724,455 2,149,955 7,553,621
H H i H [1999.. 4 655,246 4,788,990 4,800,625 5,118,538 19,363,399
increase. This will be seen by consulting the annexed . 1900] 103326 4090805 4002140 4siaaas 1870473
A A H H - otal .. 4,395913 4,549,767 4,457,819 4,083,140 17,466,639
compilation, which indicates the course of bank “Vigde west.. 1906 3078641 3935899 3844056 4345012 16105808
. - aga . 3,529,952 3.603.571 3,553,411 4,051,192 14.73S,126
clearings at a number of leading cities for December 1904.. 3/196)662 3.234,262 3,226.923 3,627.978 13,285,825
and twelve months for each of the last four years. 1909.. 1,057,634 1,170,600 1.231,825 1,389.087 4,849,146
1908 889,712 928,382 1,020,140 1,110,518 3,948,758
BANK CLEARINGS AT LEADING CITIES FOR DECEMBER AND THE YEAR. 1907 1,207.478 1,180,829 1,148,632 970,668 4,513.007
Total Pacific 1906 1,025,786 769,997 1,018.472 1.225.383 4,039.637
(000,000.4 1909. 1908. 1907. 1903. 1909.  190S.  1907.  1906. 1905. 734,759 816,752 670,357 969,156  3.391,024
omitted.) 8 s s $ $ $ $ $ 1904. 628,380  634.232 661,988 774,871 2,699,471
... 9,907 9,266 5,350 9,228 103,589 79,276 87,182 104,670
. 1,225 1.134 815 1,007 13,782 11,854 12,083 11,047 [1909. 1,455,375 1.450,752 1,495,087 1,855,105 0,256.379
772 720 517 749 8,440 7,339 8,135 8,335 1908. 1,249.712 1,215,742 1,282,922 1,536,626 5,285,002
Philadelphia 747 <571 293 668 7,022 5938 7.161 7.687 Total 1907.. 1,213,449 1,282,194 1,291,203 1,384,472 5,171,321
St. Louis. -. 323 298 246 272 3,412 3,075 3,166 2,973 Other Wcst.-- 1906. 1,035,241 1,012,388 1,028,123 1,275,512 4,351,264
Pittsburgh. . 234 183 203 230 2,361 2,065 2,744 2,641 1905 899,463 925,623 938,956 1,151,042 3,915,084
San Francisco___ . 194 152 129 203 1,980 1,757 2,134 1,998 1901 842,147 782,050 843,551 1,049,224 3,517,002
Baltimore . 146 121 104 131 1,470 1,241 1,473 1,445
Cincinnat 123 114 91 111 1,348 1,230 1,362 1,310 1909.. 2,172,893 2.037,332 2,039,435 2,731,066 8,980,726
Kansas City 223 181 123 128 2,396 1,848 1,649 1,332 1908. 1.926.684 1,719,081 1,754,425 2,265,079 7,605.269
Cleveland... S3 67 64 75 877 750 897 838 907.. 2.126,158 1,955,212 1,901,694 2,107,298 8,090,352
New Orleans 107 93 920 114 904 786 957 1,020 Total Southern.. 1908.. 1,974,196 1.790,197 1,694,366 2.291,453 7,750,212
Minneapolis 107 98 102 102 1,030 1,057 1,158 991 1905 1,699,700 1,670,575 1,597,465 2.052,865 7.020,605
Louisville 68 64 37 56 654 580 645 650 1904. 1,762,981 1,448,075 1,412.180 1,917.290 6,540,526
Detroit.... 71 60 55 57 768 668 712 670
Milwaukee. 55 52 44 45 603 548 562 493 1909.. 37,874,864 40,809,468 40,468,274 46,456,273 65,608,879
Los Angeles 65 53 28 53 673 50.1 582 579 1908.. 29,920,324 30,4*4,974 12,358.666 39,638,885 132,408,849
Providence 40 33 28 38 399 337 390 397 1907.. 41,504,514 36.189,727 34.463,766 32,887,726 145;025,733
62 59 42 46 735 602 568 504 Total all... 1906.. 41.802.732 38,358,426 17,295,025 42,451,534 159,905,717
43 36 32 36 468 409 445 390 1905.. 35,401 435 35,590,212 32,636.158 40,199,643 i43,827,448
48 45 40 41 518 484 485 419 1904.. 25,562,772 24,611,087 25,537,093 36.848,061 112,559.013
41 38 25 35 421 380 399 366
41 41 31 35 406 2410 408 350 £1909.. 14,616.021 14.986,786 14,983,718 17,433,616 62,020,141
) 38 30 27 27 331 299 322 303 ) 11908.. 12,778,978 12,673.706 12,732,981 14.941.303 53,132,968
Memphis - 32 27 27 28 287 249 248 Outside 11907.. 14,973,056 14,818,171 14.231,284 13,821,054 57.543.565
Seattle... 55 41 31 43 587 429 489 486 New York (1906.. 13,862,874 13.202,940 12,890,466 15,274,608 55,229,888
Hartford . ég 15 13 £ 184 167 184 183 11905.. 11.816,983 12,290,058 11,956,901 13,941,446 50,005,388
Salt Lake City... 29 13 337 257 292 288 11904.. 10,637,438 10,406,925 10,332,425 12,532,896 43,909,594
-.14,901 13,621 8,812 13,577 156,102 124,545 130,762 152,625
942 774 611 708 9,507 7,864 8,414 7,395

Total all.......... .15,843 14,395 9,423 14,285 165,609 132,409 145,176 160,020
Outside New York. 5,936 5,129 4,073 5,057 62,020 53,133 57,994 55,344

Another table we have prepared covers the aggre-
gates of clearings, month by month and quarter by
quarter, for the whole country and outside of New
York:

MONTHLY CLEARINGS.

Clearings, Total All. Clearings Outside New York.

While at no time was there that conspicuous activity
in stock speculation at the New York Stock Exchange
that was noticeable in 1906, transactions were of quite
satisfactory volume from month to month, and, as
already stated, upon a comparatively high basis of
values for representatives issues. Without further
comment we give the following, showing the share
transactions for each month and quarter of the last
two years.

Month.
1909. 1908. % 1909. 1908. % SALES OF STOCK AT THE NEW YORK STOCK EXCHANGE.
S
Jan .. 14,035%98,325 11.373,873,175 + 11.4 5,150%98.630 4.623.598,218 + 11.4 \ 1909. 1908.
Feb .. 11,244,250,289 8,707,501,643 4-28.2 4.356,544,965 3.871,470.815 + 12.0 MIh.
Melt . 12,600,397.179 9,788,960,321 4-28.7 5,119.549,050 4,287,919,982 + 19.3 Number Values Number Values.
ol .o

istqr. 37,895.835 793 29,930,335,139 +27.2 14,626,992,654 12 782,989,015 + 14.4 Shares Par. Actual. j Sitares. Par. Actual.
April . 13'664.720,597 9.776,913,522 4-39.8 5.059.991.920 4289339211 + 15.4
May.. 12,889,301,041 10,868.844.905 4-19.5 4,893,050.949 4,199,011,134 + 16.5 $ $ S S
June . 14.134.047,245 9,835.204.180 4-45.5 5,022,944,941 4'181.344.263 + 202 Jan . 17.275.500 1,609,551,575:1,550,409,801 16,594.895 1,396,403,800 1.015.764,111

Feb. 12,337,199 1.142,192,700 1,082.075,181- 9,839,706 833,139.900 ~ 609.986.418
2d qr. 40.788,668,883 30,480,962,667 4-33.8 14,975,980,810 12,669,694,811 + 152 Mch. 13,650,595 1,240,583/900-1.175,469,766115,939.255 1,387.712.725 1.014,698.437
6 mos. 78,084,504,676 00.411,297,808 4-30.2 29,602,979,464 25,452,683,626 + 16.3  IStar 43,263,204 3,992,328,17513,807,954,748"42,373,856 3,617,316,4252,640.448.966
July.. 131450'296,601 11,083,067 658 4-21.4 5,130.554,853 4.464.970,899 + 14.9 April 19,055,618 1,719.193.8001,647,943.217 11,648,123 1,024,180,450! 782.948,479
Aug .. 13,494,088,282 10,258.939.077 4-31.5 4.807.150,872 4.033.825.469 + 19.1 May 16.495.230 1,478,017,600:1.410,748,914 20.975.022 1.855,881.050 1.470.479.816
Sept.. 13,523.716,649 11,123,659,566 4-21.6 5,045,339.702 4,341,175,951 + 153 June 20.322.230 1,882,256,850 1.815.478,974; 9,652,437  857,496,500] 771,664,685
3d qr. 40,468,101,532 32,465,666,30i 4-24.7 14,983,545,427 12,839,981,319 1-16.7 2d qr 55,873,078 5,079,468,250]4,874,171,105, 42,275,582 3,737,558,000 3,025,092,980
9 mos. 119152606,208 92,876,964,107 4-28.3 44,586,524,891 38,292.664,945 +16.4 O M's 99.136.3729.071,796.425,8,682,125,853 84,649,438 7,354,874,425 5,665,541.946
Oct .. 15.851,214,417 12,146,793,193 4-30.4 5.798'872.871 4,912.521.420 + 1g.0 July. 12,806,905 1,191,292.4001,100,402,461 13,857,563 1,249 522,675 964.269.481
Nov. 14761814837 12.990.265.305 4,13.6 6.008 238,18 4.799242.503 + 1g7 AuQ. 24,637.783 2,267.638,0502,301,468,294 18,881,265 1,099.430.100 1,584,406.183
Dec .. 15.843.243.951 14.394.826.531 41011 51936505156 5128540012 + 158 Sept. 19.981,675 1,771.443.700-1.792,407,611 17,582,499 1,557,670,875 1,485,649.298
4th qr. 40,456,273.215 39,531,885,029 4-17.5 17,433.616,211 14,840,303,935 + 175 3d ar 57,426,423 5,230,374,1505,194,278,36650,321.327 4,506,623,650 4.034.324,962
Year . 105608.879,423 132408,849,136 4-25.1 62,020,141,102 53,132,968,880 + 107 9 mM's 156502 795 14302,170,57513876.404,219:134970765 11861,498,075 9,699.866,908

It will be observed that in every month a gain was
recorded and that even in November and December,
when stock transactions at New York were much

Oct . 21.739.514 2,641,0T2,20012.060.046,207 14,266.901 1,302,230,375 1.252,695.988
Nov. 18,769,870 1,697,136,9761,075.478.912 24.966.326 2,389,941,550 2,306.950,487
Dec . 17,560,015 1,592,990,400;1,590,409,846 23,002.354 2,140,577,800 2,059,978,414
4thqr 58,009,399 5,331.799,575]5,265,934,965]62,235,581 5,832,749,725 5,619,624,889

Year :214632 194]19633,970,150!19142,339,184 197206,34(>17694,247,800 15319,491,797
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Stock exchange operations outside of New York
in 1909 were also characterized by somewhat
greater activity than in 1908 or 1907. Boston reports
dealings of 15,507,303 shares and $32,305,820 bonds,
against 13,002,235 shares and $39,828,800 bonds in
1908, 14,308,687 shares and $7,682,700 bonds in
1907 and 18,297,818 shares and $8,695,310 bonds in
1906. In Chicago 1,623,495 shares and $14,800,500
bonds were traded in, against 833,943 shares and
$15,261,000 bonds the previous year, 817,164 shares
and $4,566,100 bonds in 1907 and 1,234,531 shares
and $5,858,050 bonds in 1906. At Philadelphia the total
transactions were 9,627,460 shares and $22,474,235
bonds, against 8,384,977 shares and $19,739,716
bonds in 1908, 8,578,805 shares and $12,099,096
bonds in 1907 and 10,680,573 shares and $20,360,188
bonds in 1906. Baltimore’'s transactions reached
399,673 shares and $36,817,470 bonds, comparing
with 190,024 shares and $21,784,603 bonds the previous
year, 153,912 shares and $15,649,010 bonds in 1907
and 524,286 shares and $31,688,513 bonds in 1906.

Canadian bank clearings were also much greater in
1909 than in 1908, and furthermore recorded import-
ant gains over 1907 and 1906. For the thirteen cities
of the Dominion from which comparative figures are
obtainable the aggregate clearings in 1909 were
$5,190,311,946, against $4,142,094,351 in 1908, or
an increase of 25.3%; contrasted with 1907 the gain
reached 20.0%. All of the cities shared in the in-
crease over 1909 with the percentages of gain most
conspicuous at Vancouver and Calgary. It is also
to be noted that transactions on the Stock Exchangesin
Canada were larger in 1909 than in 1908 or 1907.
Dealings at Montreal totaled 3,335,387 shares and
$5,539,150 bonds, against 1,375,701 shares and
$4,477,933 bonds in 1908 and 675,220 shares and
$3,881,433 bonds in 1907. Record sales werein 1901,
when they reached 2,834,169 shares. Toronto opera-
tions for 1909 covered 634,219 shares and $3,458,000,
comparing with 606,526 shares and $3,578,000 in
1908 and 424,213 shares and $2,926,200 bonds in
1907, and a record total of 2,163,277 shares made in

1902. The record of Canadian clearings by quarters
for the last six years is given below.

Clearings Reported First Second Third Fourth Total
(000.» omitted.) Quarter.  Quarter.  Quarter.  Quatrer. Year.
S $ S S

11909.. 1,081,893 1,227,097 1,245,681 1,635,641 5,190,312

1908.. 903,074 952,520 1,014.090 1,272,410 4,142.094

1907.. 1.004,009 1,070,924 1,087,591 1,162,154 4,324.678

Canada 11906.. 907,606 927,913 942,762 1,171,516 3,949.797

11905.. 748,629 795,590 826,346 959,557 3,330,122

11904.. 581,072 647,123 678,171 836,719 2,743,085

ITEMS ABOUT BANKS, BANKERS AND TRUST COS.

—The public sales of bank stocks this week aggregate 232
shares, of which 207 shares were sold at the Stock Exchange
and 25 shares at auction. Sales were also made at the Stock
Exchange of “rights” on 191 shares of Fourth National Bank
stock at 1M-2. The table below, given in our usual form,
shows the actual sales of New York City bank stocks made
during the week at auction and at the Stock Exchange. Ex-
tensive tables showing the bid and asked quotations, de-
posits, surplus, &c., of banks and trust companies in all
important cities in the United States are published monthly
in the “Bank and Quotation” Section, the January issue of
which accompanies to-day’s “Chronicle.” Bid and asked
quotations for all New York City bank and trust company
stocks are also published weekly in another department of
the paper, and will be found to-day on pages 92 and 93.
Shares. HANKS— New York. High.

Low. Close.LastPrevious

*16 Commerce, Nat. Bank of.. 204 204 204 Dec. 1009— 204
*191 Fourth National Bank 202 206 204 Dec. 1909— 208
*191 do do rights... 1X 2 IH _
. 25 Union Exchange Nat. Bank 191 H 191 >4 191 H Nov. 1007— 207

* Sold at the Stock Exchange.
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—Suggestions for amending the Oklahoma-bank-deposit-
guaranty law were discussed at a conference between Gov.
Haskell and thirty members of the Oklahoma State Bankers'
Association held at Guthrie, Okla., on Dec. 30. The sug-
gestions, itisthought, will be incorporated in the Governor’s
message to'a special session of the Legislature, expected to be
called on Jan. 18. Under the changes contemplated, the
“St. Louis Globe Democrat” reports, the banks must con-
tinue subscribing to the guaranty fund, but in case the fund
should be insufficient because of banks failing, and all de-
positors have not been paid, 6% certificates are to be issued,,
the State guaranteeing them, so that certificates may be sold
at par by the depositors who have accepted them in lieu of
cash. Other recommendations noted by the “ Globe Demo-
crat” are as follows: (1) A change in the State Banking Board
membership by eliminating all State officers except the-
Governor, and substituting three State bankers, a Republi-
can and two Democrats; (2) banker members of the Board
to have no State deposits in their own banks; (3) the guaranty
fund to be left in the banks against which it was assessed,
the State merely taking 3% certificates from the banks in
lieu of the cash. -

—The affairs of the First State Bank of Kiefer, Okla.,
were reported as closed on Dec. 22 with the payment by the
State Banking Board of the last depositor. The suspension
of the institution occurred on Dec. 14, following the closing
of the Farmers’ National Bank of Tulsa, with which the
Kiefer bank, it was reported, had a $30,000 deposit. The
liabilities of the Kiefer institution were said to be $87,000,
practically all of which was due to depositors.

—The New York Chamber of Commerce, at its regular
monthly meeting on Thursday, adopted the following reso-
lution advocating the rehabilitation of the American mer-
chant marine:

Resolved, That the Chamber olt Commerce of the State of New York,,
assembled In conference at their monthly meeting on the 6th day of Janu-
ary, 1910, records Itself as emphatically In favor of the rehabilitation of the-
American merchant marine.

The resolution was offered by ex-Congressman William
H. Douglass, who in urging its adoption referred to the action
of the Chamber at its last meeting on the subject of subsidies,
which he thought had placed it in a somewhat unfavorable
light before the country. Mr. Douglass’s resolution, as origi-
nally offered, had contained a clause which urged upon
Congress the necessity to authorize “the immediate estab-
lishment of American-owned and managed combined mail
and freight lines to our dependencies and the leading com-
mercial countries of the world; also that we request such legis-
lation shall be passed as will enable our citizens to build at
home and successfully operate steam and sail vessels to
engage in the deep-sea trade on an equal footing with other
maritime Powers.” It was intimated, however, to Mr.
Douglass that some of the members might look upon this
as committing the Chamber to a subsidy and he accordingly
withdrew that part of the resolution.

—From further details which we have been able to obtain
from Kansas with regard to the decision of Judge J. C.
Pollock, of the U. S. Circuit Court, on the deposit-guaranty
law referred to here Dec. 25, we learn that three separate
cases were passed upon by him on Dec. 24. In two of
these, as previously noted, injunctions were granted
against the law. The other case, brought by the State
banks, headed by the Assaria State Bank of Assaria,
Kan., was, according to the Topeka “Capital,” dis-
missed by Judge Pollock. In this instance, the “Capital”
notes, the State banks had asked for an injunction against
the State officials for the reason that they did not want to
participate in the law, and that its enforcement gave other
State banks already participating an advantage over them.
They contended that the State discriminated against them
when it enacted the guaranty law; that while the law was not
compulsory in letter, it was in spirit, and that they were
practically forced to participate or lose business because of
unjust discrimination. This view was not shared in by
Judge Pollock, who held that the law was not compulsory
in any way, and that the plaintiffs could avail of it or not,
asgthey chose. He therefore dismissed the case, pointing
out that the only way for the plaintiffs to proceed was to
pursue the course of Frank S. Larabee, a stockholder of the
Exchange State Bank of Hutchinson. The suit brought by
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Mr. Larabce was referred to by us two weeks ago. His asso-
ciates in the bank had voted to avail themselves of the guar-
anty law. He, however, opposed the action, and brought suit
to enjoin the management from operating the bank under the
law. The Court granted the injunction and decided that a
bank cannot participate in the law so long as one stock-
holder objects. The principal case passed on, and the one
in which the law is held to be unconstitutional, was the suit
brought by a number of the national banks and the Abilene
National Bank of Abilene, Kan., in particular. To quote
the “Capital,” these banks alleged discrimination on the
part of the State; they held that while they were chartered
under the Federal laws, they were citizens of Kansas and
engaged in the same business as State banks. They con-
tended that the enactment of the guaranty law gave the
State banks an unfair advantage over them, the national
banks being prohibited from participation under the ruling of
the Comptroller of the Currency and the U. S. Attorney-
General. A temporary injunction restraining State Bank
Commissioner Dolley and State Treasurer Tulley from enforc-
ing the law was asked for and was granted by Judge Pollock.
In his opinion the law is held to be in violation of the Four-
teenth Amendment to the Federal Constitution in that it
confers special privileges upon certain classes. It is provided,
however, that the State may deposit a bond of $50,000 at the
January term of the Court, when the question of a final

hearing will be determined. In part the decision said:

In the light of authorities It mustbe helil that a legislative enactment that
confers special privileges and benellts on a class which, by the law, and not
by conditions, are denied to another class, In the same business or calling,
and which privileges and benellts so conferred on the favored class may be
and are employed to Impair and destroy the business of those belonging
to the excluded class, Is Inhibited by the provisions In the Fourteenth
Amendment to the National Constitution. And more especially must this
be true, I think, In a case such as this, where the businessconducted by the
excluded class is not only of the same nature and character as that trans-
acted by the favored class, but Is conducted In the same city, town or
locality in competition, one class with the other.”

In the State’'s answer to the injunction, it denies that the
Federal Court has jurisdiction, on the ground that the
amount involved does not exceed $2,000; it also contends
that the national banks, by maintaining the suit, violate that
section of the Federal Constitution which provides that no
individual shall bring suit against a State. The charge that
the law is discriminatory against the national banks is an-
swered, it is said, by the statement that the law provides
that those banks may form mutual-bank-deposit insurance

companies, as some of the State banks have done.

— It is reported that Gov. A.C. Shallenbcrgerof Nebraska
has made known to Gov. C. M. Haskell of Oklahoma his
acquiescence in the suggestion of the latter that aconference
be held of the Governors of Nebraska, Oklahoma and Kansas
to adopt a policy concerning bank-deposit-guaranty laws.
The conference is proposed in view of the action of the courts
in declaring unconstitutional the guaranty laws of Nebraska
and Kansas.

— Under an agreement entered into by John R. Walsh of Chi-
cago on Tuesday, a settlement of his note of $7,121,887, held
by the Clearing-House banks, is effected. The indebtedness
grew out of the closing in 1905 of the Chicago National Bank,
the Equitable Trust Co. and the Home Savings Bank, the
banks in the Clearing House having guaranteed the payment
of the depositors of the closed institutions. Under the ne-
gotiations consummated this week, Mr. Walsh turns over
absolutely to the Clearing-House banks the securities, hav-
ing a face value of $14,036,000, pledged as collateral for the
note, and the guarantors of the note are to pay over to the
banks $550,000 in cash and about $50,000 in securities
readily convertible into cash, receiving in exchange the
$949,000 of securities put up by them. Mr. Walsh, in re-
turn for the release of his interest in the railroad properties
back of the loan, is to receive $50,000, this amount being
turned over to his attorneys for services rendered to him, and
which may hereafter be rendered to the Clearing-House banks
in connection with the handling of the roads. The official
announcement of the termination of the negotiations, made
by James B. Forgan, Chairman of the Chicago Clearing-

House Committee, is as follows:

Negotiations for a settlement with Mr. Walsh, which have been going
on for some weeks, were finally closed this afternoon, when the Clearing-
House committee received from him a proposition In writing satisfactorily
covering all the details. The acceptance by the Clearing-House banks of
this proposition will make It unnecessary to have a receiver appointed In
connection with the agreement of April 1 1007 In regard to the $7,121,-
887 12 note of .1. It. Walsh & Co.

THE CHRONICLE

83

Under the proposition all the collaterals for the note will be turned over
absolutely to the banks, and John R. Walsh and his sons will be released
from their obligation on the note.

An understanding has already been reached between the guarantors
and the Clearing-House committee as to the terms of a settlement with
them. They are to pay at once $600,000 cash or its equivalent and get
the property pledged by them returned to them

A meeting of the Clearing-House committee will be held to-morrow to
arrange for a meeting of the associated banks, when the proposition of
both Mr. Walsh and the guarantors will be submitted for approval, with
the recommendation of the Clearing-House committee that they should
both be accepted.

The amount of the loan originally was, roughly, $11,000,-
000, but sufficient collateral was subsequently disposed of
to bring it down to $7,121,887. The loan was then converted
into a note from John R. Walsh & Co., which was indorsed
by the directors of the Walsh banks, for $949,000. These
guarantors, and the amounts pledged by them, are as follows:

Maurice Rosenfcld $350,0001Fred G. Nally estate $70,000
John M. Smyth estate 350,000 IFred M. Ulount 60,000
Hyman A. Walton 70,000 [William Rest 40,000

The collateral put up by Mr. Walsh, and the face value of

the same, is reported as follows in the Chicago papers:
Illinois Southern Railway bonds, 4% $3,900,000
Illinois Southern Railway Co. capital stock - 3,400,000

Southern Indiana Railway general bonds, 5% --- - 2,060,000
Illinois Southern preferred stock 1,000,000
Wisconsin & Michigan Railway bonds, 5% ---------mmmmmmmmmmmmmmmeeeeeeeee 905,000
Chicago Southern Railway bonds, 5% 786,000
Bedford Quarries stock 600,000
Northwestern Gas Light & Coke Co. stoCk-------m--m-mmmmmmmommmmm e 330.000
Lot In Washington Street 300,000
Bedford Belt Railway stock 250,000
Wisconsin & Michigan Railway bonds, 4% 150,000
Chicago Wharflng first mortgage bonds, 4% 100,000
H. W. Seymour, note 100,000
J. 1l. Bradshaw, note 100,0 00
Subscription certificate 55,000

T 0@ | s bbb $14,036,000

Mr. Walsh failed to meet the quarterly interest payment
due Sept. 30, and amounting to $71,218, so that the value of
the note, with the accrued interest of Sept. 30 and Dec. 30,
is brought up to $7,264,323.

—In furtherance of its campaign against the postal-sav-
ings-bank plan, the Committee on Postal Savings Banks of
the American Bankers’ Association, under date of Dec. 27,
has distributed data tending to prove that no actual need
exists for the establishment of postal banks, the savings
banks being fully able to take care of the needs of the people
in that respect. In support of the contention, it is noted
that there are more than 17,794 banks in the United States
which accept savings deposits. On the other hand, it is
pointed out that in countries where the postal savings banks
exist, there are only a very small number of private savings
banks. Postal savings banks were established in foreign
countries, it is argued, to make the people bring out their
money, in order that the Government could use the funds to
pay their expenses, as postal savings deposits are used only
in running the governments. The committee also states:
“In all the postal savings banks in the world in 1907 there
were $2,010,000,000 on deposit, compared with over $6,-
000,000,000 of savings deposits in banks in the United States.
Between June 30 1908 and June 30 1909 Canadian postal
savings banks show a loss of $2,401,357. An eminent au-
thority on Canadian financial matters says: ‘It is to be hoped
the Government will conclude it might as well close these
(the postal savings) banks, which in these days are unneces-
sary, and have the effect of taking whatever money is de-
posited out of the regular channels of commerce, in which it
would be utilized if deposited in the chartered banks.” ”

— One of the most important local banking consolidations
ever evolved is that arranged between the Guaranty Trust
Co., the Morton Trust Co. and the Fifth Avenue Trust Co.,
plans for which were made known this week. The announce-
ment of the plans for the merger came from Henry P.
Davison, of the firm of J. P. Morgan & Co., who was at the
head of the syndicate which acquired controlling interest in
the Guaranty Trust Co. last month. The arrangements
contemplate the union of these three institutions under the
name of the Guaranty Trust Co., the enlarged institution
having a capital of S5,000,000, surplus and profits of approxi-
mately $20,000,000 and deposits in the neighborhood of
$125,000,000. The Guaranty and Morton trust companies
each have a capital of $2,000,000, while the Fifth Avenue
Trust has a capital of $1,000,000. The first step in the con-
solidation proceedings will be an increase of $1,000,000 in the
capital of the Guaranty Trust Co., raising it to $3,000,000.
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Action on this matter will be taken by the stockholders on
the 19th inst. This additional stock will be offered pro rata,
at par, to the Guaranty’s stockholders of record Jan. 19, the
right to subscribe expiring March 1 1910. On Jan. 25
another meeting of the shareholders of the Guaranty Trust
Co. will be held for the purpose of increasing the capital
to $5,000,000. Of this proposed issue of $2,000,000, $1,-
500,000 will go to the stockholders of the Morton Trust
Co., who will be entitled to exchange their holdings at the
rate of four shares of Morton stock for three of Guaranty
stock; the shareholders of the Fifth Avenue Trust will re-
ceive $500,000 of Guaranty Trust Co. stock, or one share of
the latter for two shares of the Fifth Avenue Trust. The
Morton and Fifth Avenue trust companies are both under
the presidency of Levi P. Morton. Thomas F. Ryan has
for some time past held an influential interest in both com-
panies. It is understood that control]of the Morton Trust
Co. has been secured for the Morgan interests by Mr. Davison
through the purchase of the holdings of Mr. Morton, Mr.
Ryan, the Whitney estate and the Mutual Life Insurance Co.,
together with other small holdings. The ownership of the
Fifth Avenue Trust Co. lodged with the Morton and Mer-
cantile Trust companies, the Morton being reported as the
owner recently of 2,437 shares and the Mercantile of 2,095
shares. Mr. Morton is to be Chairman of the board of
directors of the enlarged Guaranty Trust Co. The deposits
of the consolidating institutions on Jan. 4 are reported as
follows: Guaranty Trust, $75,014,000; Morton Trust Co.,
$33,907,000, and the Fifth Avenue Trust Co., $17,787,000.

m—Lawrence L. Gillespie, Chairman of the Executive Com-
mittee of the Trust Company Section of the American
Bankers’' Association, reports under date of Dec. 31 1909
that the membership of that section now comprises 1,003
institutions, representing every State in the Union, and
Hawaii, Alaska and Cuba. The total resources of these
institutions aggregate approximately $4,000,000,000. The
committee has adopted a policy of effective and progressive
endeavor in various directions useful to trust companies
and banking institutions generally. A recent example has
been the publication of a compilation of trust company laws
in the several States, and it is now engaged in the preparation
of a comprehensive work on trust company forms. Its
standing Committee on Protective Laws is also attaining
substantial results through the legislatures of the several
States in matters of public supervision and recognition. The
past year, it is announced, has been aprosperous one for the
section, its membership having been increased by the addi-
tion of 106 trust companies with total resources of $82,-
000,000.

—The United States Sub-Treasury at San Francisco was
elected a member of the San Francisco Clearing-House Asso-
ciation at a meeting of the latter on Dec. 29.

—In accordance with announcements previously made,
the firm of J. S. Morgan & Co. of London, England, which
expired on Dec. 31, has been succeeded by Morgan, Grenfell
& Co. The personnel of the new firm consists of J P.
Morgan & Co., Drexcl & Co., E. C. Grenfell and Vivian H.
Smith.

— Edward Moore Robinson, a partner in the banking
firms of J. P. Morgan & Co. of New York, Drexel & Co. of
Philadelphia and Morgan, Harjes & Co. of Paris, died on the
4th inst. at his home at Villanova, Pa. Mr. Robinson had
been ill for several months and his death follows closely upon
that of his wife, which occurred on Dec. 26. Mr. Robinson
was forty-two years of age. He was a son of John Robinson,
from whom he inherited an interest in the Morgan firms
about fifteen years ago.

—An event of the past week has been the opening by
Redmond & Co. of its uptown branch at 624 Fifth Ave.,
where they have re-modeled a dwelling-house so as to give
themselves a commodious and handsomely furnished suite
of offices on the ground floor. From this centre they propose
to distribute securities to the ever-growing class of investors
to whom the neighborhood of Wall Street is a terra incognita,
and it is interesting to note that they will receive orders for
stocks only on an investment basis and will open no margin
accounts. For a firm that has been for so many years a
member of the Stock Exchange, this is an interesting depar-
ture.
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—The Union Trust Co. of New York announces that
George G. Henry has resigned as one of its Vice-Presidents
to enter the banking firm of William Salomon & Co., 25
Broad Street.

— Resolutions eulogistic of the late Dumont Clarke, Presi-
dent of the American Exchange National Bank of this
city, were adopted by the New York Clearing-House Com-
mittee at a meeting on the 3d inst.

—Darius O. Mills, banker and philanthropist, died
suddenly on the 3d inst. at his California home at Millbrae,
San Mateo County. His death was due to heart disease.
Mr. Mills was in his eighty-fifth year. Although born in the
East—at North Salem, Westchester County, N. Y., in
Sept. 1825—his name is inseparably linked with the financial
development of the Pacific Coast, two of the leading banks
there owing their foundation to him. Mr. Mills, whose
educational training was obtained at the North Salem
Academy and the Mt. Pleasant Academy at Sing Sing, was
obliged to discontinue his school life with the death of his
father in 1841. His first position was as a clerk in a store in
this city. The business ability he displayed here resulted in
the offer of the cashiership of the Merchants’ Bank of Erie
County, Buffalo, made to him by his cousin, E. J. Townsend.
This post he undertook in 1847, being given at the same time
a one-third interest in the institution. With the discovery
of gold in California in 1848, Mr. Mills decided to migrate to
that territory, which had already attracted two of his
brothers. The establishment by him at Sacramento of a
general store devoted to the selling of merchandise and the
dealing in exchange proved exceptionally successful, and at
the end of the first year a profit of $40,000 was realized. He
closed up the business, however, and returned to Buffalo, to
secure implements, clothing and other necessities required in
the new domain. After their dispatch Mr. Mills again made
his way to Sacramento, where in 1850 he brought about
the formation of the Bank of I). O. Mills & Co.,now known
as the National Bank of D. O. Mills & Co. He was later one
of the organizers of the Bank of California at San Francisco,
started in 1864, and was its first President. He resigned the
presidency of this institution in 1873, leaving it in an
especially sound condition. But mismanagement in the
next two years resulted in its failure, and he was called upon
to undertake its rehabilitation. Mr. Mills subscribed
$1,000,000 of a fund of $7,895,000 raised to aid in its reor-
ganization, and in about six weeks after its suspension it
was re-opened again under the presidency of Mr. Mills. He
retired in 1878, when the bank was once more on a firm
footing. In 1903 the Bank of California became the owner
of the National Bank of D. O. Mills. One of the best known
of Mr. Mills's philanthropic interests was the establishment
of the Mills Hotels, three in number, in this city. These
were not intended as charitable institutions, but rather to
provide for homeless men meals and lodging at a nominal
price. Mr. Mills also built the training school for male
nurses at Bellevue Hospital. Among other structures which
he erected are the Mills Building of San Francisco and the
Mills Building in Exchange Place, this city, where during
the last thirty years the greater part of his business interests
were conducted. At the time of his death Mr. Mills was
Vice-President of the Bank of New York, N. B. A., a director
of the National Bank of D. O. Mills, the Farmers’ Loan &
Trust Co., the United States Trust Co., the Morton Trust Co.,
the Metropolitan Trust Co., the N. Y. Central & Hudson River
RR., the Atlantic Coast Steamship Co., the International
Paper Co., the Lackawanna Steel Co., the Lake Shore &
Michigan Southern Railway Co., the Mergcnthaler Linotype
Co., the North Atlantic Steamship Co., President of the
Niagara Falls Power Co., director of the Metropolitan
Museum of Art, the Madison Square Garden Co. and of other
concerns.

— William Seligman, head of the banking firm of Selig-
man, Freres et Cie., of Paris, died in that city on Thursday,
the 6th inst. Mr. Seligman was the second oldest of the
eight Seligman brothers, who founded the international
banking houses of that name. He was born in Bayersdorf,
Germany, in 1822 and came to this country in 1839, joining
his older brother Joseph, who had settled in Mauch Chunk,
Pa. He later settled in Alabama, where he started in the
clothing and commission business. Just before the Civil
War he came to New York, and with his brother Joseph
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established a dry goods firm here and a branch in California,
in charge of his brothers Jesse, Abraham, Leopold and Henry.
In 1862 the New York firm was converted into the banking
house of J. & W. Seligman & Co. (with Joseph. William,
James and Jesse as the resident partners), the California
branch subsequently becoming the Anglo-California Bank,
Ltd., and later, through consolidation, the Anglo & London
Paris National Bank. In 1864 William Seligman, with
Max Heilman, established the Paris branch under the name
of Seligman, Freres et Cie.; Isaac and Leopold started the
London branch, known as Seligman Brothers, and Henry
and Abraham opened the Frankfort branch of Seligman &
Stettheimer.

—Charles W. Morse, who was sentenced in November
1908 to fifteen years' imprisonment, following his conviction
on charges of misapplying funds of the failed National Bank
of North America of this city, began his term of imprison-
ment in the Federal prison at Atlanta, Ga., on the 3d inst.
Before his departure from this city on Sunday Mr. Morse
gave out a statement in which he denounces his sentence
as “brutal,” and intimates that a plea for Executive clemency
is likely to be made in his behalf. This statement we quote

as follows:

I am going to Atlanta to begin penal servitude under the most brutal
sentence ever pronounced against a citizen in a civilized country. 1 have
hoped with that hope which comes from a consciousness of my Innocence
that | would not have to close out forever the light and liberty of this
world under such an Inhuman sentence. | had felt that the fact that |
paid a fine of $7,000,000 and served a year in prison would satisfy the
cry for a victim, and | have steadily believed that the courts would be
compelled to give me a new trial.

By this sentence and Judgment | may be brought to ruin; but the
damage done to me is not half as important as the injury to the adminis-
tration of Justice. | am now up In years, and must with the passing of time
pass also; but the record of my conviction and the way it was brought
about will remain a lasting and dangerous example of a government gone
mad In search of a victim.

Whether 1 shall serve my full sentence | am not able to say, much
depending upon how the Government at Washington shall look upon it. |
have great faith that all right-thinking men and women who know of me
and my case, and who realize the inhumanity of my sentence, will make
known their feelings to the President. Whatever the future may hold In
store— liberty or imprisonment— 1 shall endeavor to meet in the same
way | have struggled against the misfortunes of the past two years.

— At a meeting of the stockholders of the Equitable Safe
Deposit Co. of New York this week, when the retiring direc-
tors were re-elected, F. W. Fulle, Vice-President of the
Equitable Trust Co. of New York, was chosen to fill a vacancy
on tho board.

—The Long Island Loan & Trust Co., Temple Bar Build-
ing, Borough of Brooklyn, is distributing a comparative
statement for the calendar years 1907,1908 and 1909 which
furnishes evidence of noteworthy expansion in its business.
We give below a resume of the same:

Date— Capital. Surp.&Profits. Deposits. Resources.
Dec. 31 1009... ...$1,000,000 $2,185,834 $9,008,884 $12,346,174
Dec. 31 1908 1,000,000 2,039,699 8,181,236 11,334,870
Dec, 31 1007... . 1,000,000 1,527,631 6,489,355 9,260,618

As the foregoing shows, deposits in two years have in-
creased nearly three millions of dollars, while surplus and
profits have experienced a gain of 8600,000. Aggregate
resources have risen from 89,260,618 to 812,346,174, being
an addition of 83,085,556 in the period mentioned. Edward
Merritt is at the head of this institution; Clinton L. Rossiter
is the active First Vice-President, David G. Legget is Second
Vice-President, F. T. Aldridge is Secretary and Willard P.
Schenck and Charles R. Gay are Assistant Secretaries.

—F. A. Heinze was arraigned on Wednesday on two new
indictments, one charging the misuse of funds of the Mercan-
tile National Bank of this city while he was President of the
institution. It is stated that the indictment, which con-
tains 18 counts, takes the place of the indictment formerly
found against him containing 16 counts, 15 of which were
dismissed by Judge Hough in September, the one retained
referring to a loan of 8500,000 obtained by Mr. Heinze with-
out security. The new indictment is reported to cover tho
15 counts demurred to and three additional charges. It con-
cerns altogether, it is said, the misappropriation of $1,500,-
000. The other indictment on which Mr. Heinze was .ar-
raigned this week indicts him jointly with his brother, Arthur
P. Heinze, Carlos Warfield, Sanford Robinson and Calvin
O. Geer, for conspiracy in spiriting away the books of tho
United Copper Co. last spring. A similar indictment, on
which they had been arraigned some months ago, had been
quashed, and the present indictment is said to correct minor
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technical errors in the old one. Mr. Heinze pleaded not
guilty at this week’s arraignment.

—The new statement just published by the Commercial
Trust Co. of New Jersey, Jersey City, shows that institution
to be enjoying an unusual degree of prosperity. Deposits
on Dec. 31 last are reported as 813,349,310, against 810,269,-
402 on Dec. 31 1908, a gain of over three millions of dollars
for the year. Surplus and undivided profits have advanced
from 82,003,438 to 82,137,860, and aggregate resources from
813,302,871 to 816,527,170. John W. Hardenbergh is
President; Robert S. Ross, Vice-President, and William J.
Field, Secretary-Treasurer.

—The Ridgewood National Bank of Brooklyn Borough,
which has been occupying temporary offices at Myrtle and
St. Nicholas avenues since its opening in May last, this week
removed to its own new building at Myrtle and Cypress
avenues. The building was open for public inspection on
Wednesday and the following day the bank was ready for
business in its new quarters. The institution has a capital
of 8100,000 and surplus of 825,000.

— At a special meeting of the trustees of the Brooklyn
Trust Co. on Dec. 29, David H. Lanman, the Treasurer
of the company, was elected a Vice-President, in place of
Alexander M. White, who retired from the honorary vice-
presidency to enable a salaried officer, in regular attendance
at the office, to perform its duties. Mr. Lanman has been
connected with the institution for several years and has
become very influential in its affairs. He is also a director.

—The final installment of 30% due the depositors of the
Union Bank of Brooklyn under -the deferred-payment ar-
rangement, whereby the re-opening was effected on Aug. 17
1908, was paid on Dec. 17. The plan of reorganization pro-
vided for the payment of 10% with the re-opening, 15% in
four months, 20% in eight months, 25% in twelve months
and 30% in sixteen months.

— Harry Louderbough, President of the Lincoln Trust Co.
of Jersey City and a director of the National Reserve Bank
of New York, died on the 6th inst. He was sixty-five years
of age. He was also President of the Jersey City Board of
Trade and of the C. A. Woolsey Paint Co. and Treasurer of
the Paint Trade Insurance Co. of New York.

—The statement of condition published this week by the
Hudson Trust Co., with offices in Hoboken and West Ho-
boken, N. J., shows further growth in the company’s busi-
ness. The institution was organized in 1890 and had aggre-
gate resources on Dec. 31 of that year of 8167,765. Five
years later, or on Jan. 1 1895, total resources of 81,638,662
were reported. On Jan. 1 1900 they were 84,332,178, while
on Jan. 1 1905 the aggregate had risen to 812,412,039. The
new statement for Jan. 1 1910 shows total resources of $15,-
524,183. Deposits during the past year increased from
812,605,916 on Jan. 1 1909 to 813,645,092 Jan. 1 1910.

—The Mutual National Bank of Boston, which began busi-
ness on Dec. 2, is said to show 8600,000 deposits at the end
of its first month's operation. The bank has a capital of
8200,000. There is no surplus, the stock having been sold
at par. The officers are C. H. W. Foster, President; E. D.
Codman and W. S. Crane, Vice-Presidents; William H. Stick-
ney, Cashier, and Charles D. Buckner, Assistant Cashier.

—Curtis Chipman, heretofore Assistant Secretary of the
Bay State Trust Co. of Boston, Mass., has been appointed
Secretary of the institution.

—The entire capital -stock of the National Security Bank
of Lynn, Mass., has been bought by the Security Safe De-
posit & Trust Co. at 8400 per share, as of Jan. 3 1910. The
bank, which has a capital of 8100,000, will be liquidated
and its business taken over by the Security Safe Deposit &
Trust Co., which will hereafter be known as the Security
Trust Co.

—The Portland Trust Co. of Portland, Me., completed its
twenty-fifth year last week. The institution was the first
trust company in the State, and its beginning was in modest
offices with two employees. The paid-in capital was $100,-
000, which has since been increased to $250,000, and its
surplus (all earned) now amounts to $750,000. Deposits,
including trusts, have grown to $6,000,000—the largest,
it is claimed, in the State of Maine—and its total assets are
over $7,000,000. Dividends have been paid from the first
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year aggregating in all $529,500. The growth in business
has compelled two removals from its original location and
the company has successively absorbed the business of the
Portland Safe Deposit Co., that of Swan & Barrett and the
Merchants’ National Bank. The depositors, it is said, are
receiving in interest over twice as much as the stockholders
in dividends. The institution is under the management of
Harry Butler, President; Charles O. Bancroft and Walter
G. Davis, Vice-Presidents; George H. Richardson, Treas-
urer, and Joshua C. Libby, Assistant Treasurer.

— Samuel Rea, Second Vice-President of the Pennsylvania
RR., was elected a director of the Philadelphia National
Bank of Philadelphia, Pa., on Dec. 29.

—Charles F. Dean, Vice-President and Cashier of the
Union National Bank of Pittsburgh, has been obliged, on
account of ill-health, to relinquish active participation in
the management of the institution. Mr. Dean has been
associated with the bank for forty-four years. He entered
its employ as a clerk in 1866, subsequently becoming book-
keeper and teller, advancing to the assistant cashiership in
1873 and the cashiership in 1886. In 1905, in addition to
being chosen Vice-President, he was elected a director.
George M. Paden, heretofore Assistant Cashier, has been
chosen to succeed Mr. Dean as Cashier. Edwin S. Eggers,
Auditor of the bank since 1905, has become an Assistant
Cashier.

— An additional vice-presidency has been created in the
Continental Trust Co. of Baltimore and William J. Casey has
been elected to the post. Mr. Casey has been Assistant to
President S. Davies Warfield for the past four years. E.
Bartlett Hayward has been elected a director of the insti-
tution succeeding the late Thomas J. Hayward, and Frank
A. Furst and John M. Dennis have been chosen as members
of the executive committee to fill vacancies.

—The proposition to reduce the preferred stock of the
Maryland Trust Co. of Baltimore, Md., from $1,000,000 to
$500,000 was ratified by the shareholders on Dec. 28. The
stock will be retired at par and interest at 6% from Jan. 1
1909. The preferred stock was issued at the time of the
company’s organization in 1905. The company also has
$1,000,000 of common stock.

—The annual dividend rate on the stock of the Merchants’
National Bank of Baltimore has been increased from 8 to
9%, a semi-annual distribution of having just been
declared, as against 4% previously. The bank has a capital
of $1,500,000. !

—In accordance with the arrangements announced in this
department Dec. 25, the business of the Merchants’ National
Bank of Cincinnati was transferred to the First National
Bank last week, the consolidation becoming effective on
December 29. W. S. Rowe, President of the First
National Bank, continues in the presidency of the enlarged
institution. Three of the officials of the Merchants’ are
identified with the management of the consolidated bank,
namely Vice-President W. W. Brown, Cashier William P.
Stamm and Assistant Cashier Charles A. Stevens. Mr. Brown
becomes a Vice-President of the continuing institution,
while Messrs. Stamm and Stevens are Assistant Cashiers. Be-
sides those mentioned above, the other officials of the enlarged
institution arc Joseph Rawson, C. B. Wright, C. J. Sted-
man and S. R. Burton, Vice-Presidents; T. J. Davis, Cashier,
and R. McEvilley, P. E. Kline and J. J. Rowe, Assistant
Cashiers. The First National, with total resources of over
$40,000,000, now ranks as one of the largest banks in the
country.

— William L. Davis, formerly Vice-President of the defunct
Canton State Bank of Canton, Ohio, was sentenced to five
years' imprisonment on Dec. 29 following his conviction by
a jury on the 24thult.on the charge of abstracting 350 shares
of the bank’s stock. The institution failed in May 1905.

—The South Cleveland Banking Co. of Cleveland, Ohio,
assigned on Thursday to William H. Marlatt. U. G. Walker,
President of the institution, is a director of the Werner
Company, a publishing house of Akron, Ohio, for which a
receiver was named on Wednesday. Statements made to
Assignee Marlatt by the directors of the bank indicate, it is
said, that the latter’s loans to the publishing house are likely
to approximate $1,000,000. The bank had been in opera-
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tion since 1874. It has a capital of $150,000 and deposits
of about $2,000,000.

—Stoughton J. Fletcher, Vice-President of the Fletcher
National Bank of Indianapolis, died on Dec. 25 at his
country home near Gallatin, Tenn. Mr. Fletcher was fifty-
eight years of age. He had inherited a half interest in the
bank from his father, Stoughton A. Fletcher, who died in
1882, and who with Francis M. Churchman owned the bank,
which was at that time a private institution. Later Stough-
ton J. Fletcher became sole owner. In 1898 the bank was
converted to a national institution, and while Mr. Fletcher
then disposed of some of his interest, he remained as prac-
tically sole owner. Owing to ill-health Mr. Fletcher retired
as President two years ago, continuing in the management
as Vice-President, and his son, Stoughton A, Fletcher,
succeeding to the presidency.

—J. Fletcher Farrell has resigned as an Assistant Cashier
of the Third National Bank of St. Louis having become a Vice-
President of the Fort Dearborn National Bank of Chicago.

—In the forty-sixth annual statement of the First National
Bank of Chicago, issued by President James B. Forgan on
January 3, net profits of $1,366,101 are reported for the
year. After the payment of dividends of $960,000 (at 12%),
$406,101 has been added to profit and loss account, increasing
the latter to $1,241,905, from which $1,000,000 has been
transferred to the surplus, making that fund equal to the
capital, viz., $8,000,000. The deposits of the First National
on January 3 were $106,008,166, while its total resources
were $126,399,401. The net profits of the First Trust &
Savings Bank for the year were $1,204,195, which, after
paying four quarterly dividends of 4% each, left $884,195 to
add to profit and loss, making that account $1,089,625, from
which the directors have transferred $500,000 to the surplus,
the latter thereby becoming $2,500,000. The deposits
of the First Trust aggregate $45,601,108, while its assets
are $50,825,987. As heretofore noted, the First National
will shortly increase its capital from $8,000,000 to $10,-
000,000, 20,000 new shares being issued at $200 per share.
Simultaneously the capital of the First Trust will be in-
creased from $2,000,000 to $2,500,000, this being accom-
plished by capitalizing $500,000 of the accumulated profits.

—The directors of the Merchants’ Loan & Trust Co. of
Chicago have transferred $2,000,000 from undivided profits to
surplus, making the latter $5,000,000. The capital is $3,-
000,000 and the deposits amount to about $54,000,000.
This week Assistant Cashier F. G. Nelson was promoted to
a vice-presidency, and John E. Blunt Jr., manager of the
bond department, was also made a Vice-President. Mr.
Blunt continues in charge of the bond department.

—The stockholders of the German-American Bank of
Minneapolis on Dec. 14 ratified the proposition to increase
the capital from $100,000 to $200,000. The new stock was
issued and sold to the shareholders at par ($100) on Dec. 31.

—Lauretz Swenson, Vice-President of the Union State
Bank of Minneapolis, Minn., was appointed United States
Minister to Switzerland on Dec. 20, the appointment being
confirmed by the Senate on the 22d. From 1887 to 1905
Mr. Swenson served as United States Minister to Denmark.

—The Second National Bank of Winona, Minn., and the
Winona Deposit Bank arc to unite under the title of the
Deposit Bank of Winona. The Winona Deposit Bank was
founded in 1868 by the late Il. W. Lamberton; it was incor-
porated as a State institution in 1900, and the control of
the Lamberton interests has been continuous since its foun-
dation. The Second National was established in 1871, and
for the greater portion of its existence has been in control
of the Laird-Norton interests. Both banks have a capital
of $200,000 each. The resultant institution will begin busi-
ness on Jan. 22 with the following officers: William I1.
Laird, President; S. L. Prentiss, Vice-President; Paul E.
Baumgartner, Cashier, and F. A. Lemme, E. E. Shepard
and A. E. Rau, Assistant Cashiers.

—The Merchants’ & Farmers’ State Bank of Milwaukee
has been incorporated with $65,000 capital. It is expected
that the new institution will be ready for business in about
six months’ time. The incorporators include Frank See-
mann, Peter F. Lynch, Frank Fischer, George Schroeder,
F. W. Mueller and E. J. Krause.
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— Arrangements are about completed for the erection of
a“nine-story building by the Central National Bank of Den-
ver, Col., at the corner of 15th and Arapahoe streets. Work
on the new structure will begin about Feb. 1, when the leases
in the old building expire. The proposed building will con-
tain 1,000,000 cubic feet of space, the site measuring 100x100
in area. Its financing, it is stated, will be carried on by
the officers of the bank as individuals.

—The Federal State & Savings Bank of Denver, Colo.,
announces the opening on Jan. 1 of a bond department
under the management of John A. McMullin, formerly with
Graham & Co. of Philadelphia. In its new department the
institution is prepared to handle Government and corpora-
tion bonds, as well as high-grade municipal bonds of the
northern and central West. The officers of the bank are
W. T. Ravenscroft, President; A. J. Bromfield, Vice-Presi-
dent; J. Mignolet, Cashier, and C. A. Root, Assistant
Cashier.

—The Citizens’ State Bank of Clay Center, Kansas, has
been absorbed by the People’s National Bank of that place.
The presidency of the People’s, which had become vacant
through the death of L. McChesney, was offered to William
Docking, Cashier of the institution at a meeting of the
directors on December 20. He declined the office, however,
and submitted a plan whereby the business of the Citizens’
could be taken over, which was subsequently approved, and
carried out. Mr. Docking retains the cashiership of the
enlarged bank, of which F. B. Fullington has become
President. Mr. Fullington was President of the Citizens'.
J. G. Cowell, Cashier of the Citizens’, has been chosen
Second Vice-President of the People’s.

— A consolidation of the Central National and Capital
National banks of Topeka, Kan., has been effected. The
merger was brought about through the purchase of the assets
of the Capital National by the Central, and as a result the
Capital is placed in liquidation. The Central National, the
continuing institution, will increase itsjcapital from $100,000
to $200,000. E. Il. Crosby, who was Vice-President of the
Capital, and George A. Guild, Cashier of that institution,
have entered the management of the Central, which is now
as follows: President, J. R. Burrow; Vice-Presidents, E. E.
Ames, P. I. Bonebrake, S. S. Ott and E. H. Crosby; Cashier,
George A. Guild; Assistant Cashiers, F. C. Thompson and
C. S. Bowman. The Capital National began business in
1905; it had a capital of.$100,000 and deposits of about
$600,000.

—The Mississippi Valley Trust Co. of St. Louis is remem-
bering its many friends with a useful and expensive souvenir
in the shape of a paper cutter having a large knife-shaped
blade of fine steel,“the handle being of white composition,

—A plan to consolidate the First National Bank and the
Farmers’ & Traders' National Bank of Covington, Ky.,
will be placed before the stockholders for action on the
3lstinst. The merger will be effected under the name of the
First National Bank, which will increase its capital from
$300,000 to $600,000, to provide for the stockholders of the
Farmers’ & Traders’' National, which also has a capital of
$300,000. Each bank will contribute $60,000 to a surplus
fund of $120,000. The amount of surplus and profits remaining
in each case after providing for the new fund will be dis-
tributed as a cash dividend to the stockholders of the respect-
ive banks, the payment amounting to about 33 1-3%.
It is understood that E. S. Lee, President of the First
National, will bo at the head of the consolidated bank. In
1908 the First National took over the Merchants’ National
Bank.

—C. W. Dieruf, who became Cashier of the Commercial
Bank & Trust Co. of Louisville, Ky., last summer, resigned
on the 1st inst. Mr. Dieruf had formerly been Cashier of the
Continental National Bank of Louisville, which went out
of existence six months ago, some of its assets being taken
over by the Commercial.

—J. S. Buchanan has been elected President of the Frank-
lin Bank of Louisville, Ky., succeeding J. S. Woods, re-
signed. C. W. Banta has replaced O. T. Trent as Cashier
of the bank. .

—The German-American National Bank of New Orleans,
La., has reduced its capital from $1,325,000 to $1,000,000.
The reduction was approved by the stockholders on Decem-
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ber 15 and became operative on December 28. It was
effected through the surrender by the stockholders of 25%
of their holdings at $180 per share. The action reduces the
entire working capital from $2,230,000 to $1,650,000, the
surplus being brought down from $675,000 to $500,000
and the undivided profits from $230,000 to $150,000. At
the time of the organization of the institution in 1905 it was
planned to start with $1,000,000 capital, but, owing to the
demand for the stock, the amount was fixed at $1,200,000.
The following year, when the Security Bank & Trust Co. was
acquired, the capital was increased to $1,325,000. In the
statement to the stockholders calling the meeting to reduce
the capital and surplus, it was said that the immediate
effect of the reduction would be a considerable decrease in
the amount of the annual taxes, with every probability
of a substantial increase of the bank’s earning capacity.

—The Union National Bank of Oakland, Cal.,, which
closed its doors in April 1909 paid its depositors a first
installment of 25% on December 20 through Receiver H. N.
Morris. The institution’s suspension in April was the
second in a year and a half, it having closed its doors in
November 1907 (the time of the panic) and reopened in
January 1908. The distribution was made possible partly
by reason of the settlement of $360,000 reported as made by
Thomas Prather, formerly President of the institution, Edson
F. Adams, Vice-President, and John C. Adams, a director,
against whom suit had been brought by the stockholders in
1908 to recover moneys alleged to have been loaned in
violation of the law which prohibits loans to an individual in
excess of 10% of the capital and surplus of an institution.
As a result of the settlement the civil suits against Messrs.
Prather and Adams are dismissed.

—The annual convention of the California Bankers' Asso-
ciation is to take place this year on May 12 to 14 inclusive. On
mthe ground that the State Clearing House Association fills
all requirements, the establishment of the group system, it is
said, will not be undertaken. The Association is also said
to have decided against the adoption by it of a department
for the issuance of fidelity bonds or burglary insurance.

Canadian BankJClearings.—The clearings of the Canadian
banks for the month of December 1909 show an increase over
the same month of 1908 of 29.3% and for the twelve months
the gain reaches 25.3%.

December. Twelve Months.

Clearings at—
Inc. or Inc. or
1909. 1908. Dec. 1909. 1908. Dec.

Canada— S ! S % $ $ %

Montreal 196,736,720 140,666,048 +39.9 1,866,648,829 1,467,275,998 + 27.2
Toronto ... 140,506.631 123,219,609 + 14.0 1.437,700,477 1,166,902,436 + 22.3
Winnipeg 95,477,412 75,601,239 + 26.3 770,649,322 614,111,801 +25.5
Vancouver 31,139,716' 18,320,900 + 69.9 287,529,944 183.083,447 + 57.0
Ottawa. 15,578,734 13,140.567 + 18.5 173,181,978 154,367,756 + 12.2
Quebec 12,395,134! 10,394.098 + 19.2 118,803,773 111.812,551 + 6.3
Halifax. .. 8,451.102, 8,193,125 +3.1 95,278,468 90.232,247 + 5.6
Hamilton... 8,415,954 7,039,864 + 19.5 84.803,936 72,329,688 + 17.1
Calgary. 12.498,822i 7,595,116 + 64.6 98,754,389 64,815,227 + 52.4
St. John. 7,007,940 5,276,301 + 32.8 72,404.500 66,435,630 + 9.0
London 5,901.317) 5,405,061 + 9.2 62,093,337 56,875,041 +9.2
Victoria 8,099,579, 4,939,071 + 64.0 70,695,882 55,356,013 + 27.7
Kdmonto 5,569,136 4,100,320 +35.7 51,767,111 38,496,510 +34.5
Kegtna 5,214,964 Not incl. In total. 14,153,244  NotIncl. In total.
+25.3

Total Canada 547.778,198 423.891,319 +29.3 5,190,311.946 4.142,094,351
1
The clearings for the week ending January 1 in comparison
with the same week of 1909 show an increase in the aggre-
gate of 32.0%.

Week ending January 1.

Clearings at—
Inc. or
1910. 1909. Dec. 1908. 1907.

Canada— % $ % S $
Montreal . .. 37,036.028 23,961,172 + 54.6 27,526.300 29,766,221
Toronto & 25,657,095 25,485.875 + 0.7 21,437,400 27,738,165
Winnipeg. 16.700,682 12.268,727 +36.1 10,747,118 12,518,212
Vancouver 5,782,847 3,206,105 +80.4 2,752,758 3,136,061
Ottawa..... 2,733,074 2,159,764 +26.6 2,323,726 2,773,832
Quebec 2,428,428 1,997,201 +21.6 2,024,341 2,016,322
Halifax 1,649,453 1,402,700 + 17.6 1,566,571 2,538,249
Hamilto 1,773,708 1,242,548 + 42.7 1,533,989 1,629,356
Calgary ... 2,219,813 1,426,502 + 55.6 1,099,767 1,481,971
St. John.. 1,367.306 1,223,953 + 11.8 1,100,530 1,261,969
London 1,149,107 971,017 + 183 1,451,041 1,577,894
Victoria..... 1,675,846 855,303 + 96.1 791,897 800,204
Edmonton... 1,264,494 672,000 + 88.2 574,649 745,681
Hog Ina 882,518 Not Incl. In total.

Total Canada 101,437,881 76,872,867 +32.0 74,931,167 87.984,142

Clearings by Telegraph—Sales of Stocks, Bonds, &c.—
The subjoined table, covering clearings for the current week,
usually appears on the first page of each issue, but on account
of the length of the other tables is crowded out once a month.
The figures are received by telegraph from other leading cities.
It will be observed that, as compared with the corresponding
week of 1909, there is an increase in the aggregate of 28.8%.
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So far as the individual cities are concerned, New York ex-
hibits a gain of 37.9%; Boston, 16.2%; Philadelphia, 45.9%;
Baltimore, 23.6%; St. Louis, 6.7%; and New Orleans,
17.6%; while Chicago exhibits a loss of 0.8%.

(Crmimcuxiatand ceilaucousJpwB

National Banks.—The following information regarding
national banks is from the office of the Comptroller of the

Currency, Treasury Department:

Returns by Telegraph— Week end. Jan. 8 1910. 19009. %

APPLICATION TO CONVERT

New York

INTO NATIONAL BANKS

52,852,918,987  $2,069,266,167 +37.9 ROVED
Boston.... 183,860,832 8,249,288 + 16.2
Philadelphia 178,582,589 122,396,498 + 459 The Bank of Ventura, Cal., Into the “National Bank of Ventura.”
Baltimore 34,747,363 28,108,631 + 23,6 Capital, $200,000.
(S)thlltiatg_lo.. 2?8,32;,33% 252,615,419 —08 NATIONAL BAbfKS ORGANIZED.
. Lotils 657, 66,233,252  + 6.7
New Orleans.......... . 23,509,316 10989785 + 17.6 December 22 to December 28.
. 9.615— The First National Bank of Reynolds, Ga. Capital, $25 000
Seven cities, 5 days 83,594,774.775 $2,716,859,040 +32.3 C. H, Neisler, President; J. N. Bryan, Vice-President; J. H. Noisier’
Other cities, 5 days... 565,481,236 470,169,247  + 20.3 Cashier.
. 9.616— The Germania National Bank o( Ponca City, Okla. Capital. $25 -
Total all cities, 5 day 84,160.256,011  $3,187,028,287  +30.5 . C. K. Hall, President; Eugene Wetzel, Vice-President- N A
All cities, 1day.. 700,002,418 585,417,418 + 19.4 Acton, Cashier.
9.617— The Fulton National Bank of Atlanta, Ga. Capital, $300,000.
Total all cities for week!........cccooe. $4,860,258,429  $3,772,445,705 + 28 8 W. J. Blalock, President. J. Bashinskl Jr. and M. R. Emmons,
Vice-Presidents; A. B. Simms, Cashier.
- - . 9.618— The First Natlonal Bank of Vienna, Ga. Capital, $50,000. T. H.
Paclﬁc(]eanrtﬁbrought forward from first page. greﬁory, President; Ed. Howell, Vice-President; Chas. S. Gurr,
ashier
December. Twelve Months.
Clearings at— STOCK OF MONEY IN THE COUNTRY.—The follow-
1009 IBCe-cor 1008 Irlljce-cor ing table shows the general stock of money in the country,
’ as well as the holdings by the Treasury, and the amount in
San Francisco. 193,624,168 151 637 402 4 2/07 7 1,979,872,570 1,757,151,850 U:I/.q27 cwculatlon, on the dates given. The statement for January 1
. 1024, ,607, - , 757,151, + 12, : H H
Igos Anlgeles_ 225‘83;;2 53/036.035 4-23.4 673165729 505’558 156 + 351 1909 will hefound in our issue of January 9 1909, page 82.
eattle_ ,304, 41,356,125 4-33.7 586,696,855 429,499,252 + 36.6 -Stock of Money Jan. 3 1910- —Money in Circulation-
Spokane=—---- 21,958,321 15,623,364 4-40.5 6.504.834 153,895,741 + 34.2 In United Y Held in Jan. 3y Jan.
Salt Lake Clty 33,087,200 28,965,902 4-14.2 337,493,363 257.033.974 +31.3 States. Treasury, d 1910. 1909.
Portland....... 37.442,480 29,085,740 4-28.7 391,029,061 310,656,514 +25.9 S S $ $
Tacoma 25,813,605 21,850,337 4-18.1 280,878,801 218,113,771 + 28.8 Gold coin and bullion *1,638.108,821 157,103,539 606,212,413 619,317,841
9,350.216 7,338,031 4-27.4 96,520,998 76,499,911 + 26.2  Gold certificates.a...... 84 885 800 789,907,069 801,860,509
4,629,843 4,702,346 —15 47,964,183  41.300,978 + 16.1  Standard sliver dollars——— 564,334, 719 2,216,644 74,763,075 72443593
Sacramento_ 5,474,484 3,306,647 4-65.6 54,512,723 44,014,126 + 23.8  Sliver certificates.a 2/065,542 474,389,458  470.837,709
Fargo 4,985,072 3,355,101 4-48.6 40,583,110 30,894,939 +31.4  supsidiary sliver-— i37 15,832,54 146,908,588 135,063 365
San DISgO 4,728,255 3,177,631 4-48.8 52,276,425 37,665,853 + 38.8 Treasury notes of 1890- 3,942,000 182 3,933,838 4i§5+%8
gtfoecsk"tgn 3’522‘3%8 g‘llgg 1113 i-g%g 53&838‘2‘2 gg,igg,égg United States notes.... 346,681,016 7,814 753 338,866,263 336 9
. . ) ) . . ) i N y + . i . '
2?"307:9” §-227-922 21033132 4-20.2 55502841 531246315 +i8{ National bank notes 710,354,253 23,240,419 687,113,834 651,780,438
joux Falls ... ,681,1 2,836,506 4-29.8 35,878,893 29,251,108 + 22.7 Total 3,426,221,946 304,067.408 3,122,154"538 3,092,315.703
Nor. Yakima*. 1,730,287  1,375.803 4-25.8 19,166,405 9,617,348 Popula f the United States Jan. 3 1910 estimated at 89,644,000; circulation
Billings............ 1,131,860 973,739 4-16.2 10,981,350 9,765.559 + 12*5 per capita, $34 83
Total Pacific 472,169,916 371,429,195 4-27.1 4,849,146,758 3.948,758,555 4-22.8 * A revised estimate by the Director of the Mint of the stock of gold coin was

* Not Included In total for month and twelve months; comparison Incomplete.

Week ending January 1.

adopted in the statement for Aug. 1 1907.

There was a reduction of 8135,000 000

a For redemption of outstanding certificates an exact equivalent in amount of the
appropriate kinds of money Is held In the Treasury, and Is not Included In the

account of money held as assets of the Government.

d This statement of money held in the Treasury as assets of the Government does

not Include deposits of

public money In national bank depositaries to the credit of

Clearings at Inc. or the Treasurer of the United States, amounting to $35,324,086 85
1910. Dec. 1908.
% $ S DIVIDENDS.
San Francisco. 36,991,862 33,759,356  + 9.6 28,133,423  46,504.234 . .
Los Angeles__ 11850000 9.244341 + 250 7256000 1,308,358 The following shows all the dividends announced for the
eattle s sy ) ) +33. ,514,157 8,486,033 i i .
Shokane 3500000 3883570 +214  5350'236 3450041 future by large or important corporations:
Sait Lake City 5,942,345 4,786,178 +24.2 2,608,177 6,447,212 Dividends announced this week are printed in italics.
Portland....... 6.200.000 5,000,000 + 24.0 4,236,612 6,282,515
4,966,038 4,600,000 + 8.0 4,737,154 4,386,494
1,756,780 1,736,017  + 1.2 1,299,149 4,412,424 Per  When Books Closed.
813,158 782,271  +3.9 641,798 973,131 Name of Company. Cent.  Payable. Days Inclusive.
047,985 764,831 +23.9 519,436
. 650,103 538,452 +20.7 396,886 548,868 Railroads (Steam).
San Diego 986.000 750.000 +31.5 Atchison Topeka A SantaFe, com. (quar.) 1% Mch. 1 Holders of rec. Feb. 7a
Fresno... 585.773 408,852 + 43.3 Preferred 2% Feb. 1 Holders of rec. Dec.30a
Stockton 472,495 416,921 + 13.2 323,328 Atlantic Coast Line RIt.. common... 3 Jan. 10 Dec. 18 to Jan. 10
San Jose. 430.000 400.000 + 7.5 309.000 300,000 Bangor A Aroostook. 2 Jan. 10 Holders of rec. Jan. 7
Sioux Falls___ 650.000 762,735 —14.8 495.000 467,561 Canada Southern.. 1% Feb. 1 Holders of rec. Dec. 31
North Yakima . 270.000 209,014 +29.2 Chattahoochee A Gulf 2% Jan. lDec. 25 to Jan. 3
Billings...coooeene 179,277 174,104  + 3.0 Chicago & Alton, preferred__ 2 Jan. 15 Holders of rec. Dec.30a
Prior lien and participating stock____ 2 Jan. 15 Holders of rec. Dec.30a
Total Pacific 87,012,218 74,808,807 +16.3 59,629,358  94,320.771 Cleve. Cin. Chic, it St. Louis, com_____ 2 Mch. 1 Holders of rec. Feb. 7a
Preferred (quarterly). . 1% Jan. 20 Holders of rec. Deo. 29
gUFa RR-&PLEfg”ed-c ( 1% Feb. 1 Holders of rec. Dec. 31
H H H elaware udson Co. (quar.).......... 2% Mch. 21 Holders of rec. Feb. 26
fJTonetaryl©0mnxtrciargw fllisSTXJJexxyr. pelaware Lackawanna * west. (quar). 29 Jan. 20 Holders of rec. Jan. "4
Denver & Rio Grande, preferred... 2% Jan. 15 Dec. 25 to Jan. 4
East Per;r’l?sy[&vaglak R 3 Jan. 18 Holders of rec. Jan. 8
. . eorgia anking (quar 2% Jan. 15Jan. 1 o Jan. 14
English Hnancial Markets—Per Cable. Granite Ry 1 Jan. 15 Holders of rec. Jan. 8
X . A o Great Northern (guar.) 1% Feb. 1 Holders of rec. Jan 10a
The daily closing quotations for securities, &c., at London, aulfk& Slvpl:sland Toreterred. 2 Jan. 10
. ocKin alley, common an referre Jan. 17 Holder: f rec. Dec. 2
as reported by cable, have been as follows the past week: Kansas City Sauthern. pref (quar. T 3an  1g Holders of rec. Dec. 28
Lake Shore & Michigan Southern 6 Jan. 28 Holders of rec. Dec. 31
Week ending Jan. 7. Sat. Mon.  Tues. Wed.  Thurs. Fri. Guaranteed stock(Micb.Sou.&Nor.Ind.) 6 Feb. 1 Holders of rec. Dec. 31
Silver, Peroz......enes d. 24 3-16 24% 24% 24 3-16 24 1-16  Lehigh Valley, common 3 Jan. 8 Holders of rec. Deo. 24
Consols new. 2% percents.. 82 15-16 82 11-16 82% 82% 82% _Preferred .. 5 Jan. 8 Holders of rec. Dec. 24
For account 83 3-16 82% 82 13-16 82 9-16 82 9-16  Little Schuylkill Nav., RR. & Coa 2% Jan. 15 Dec. 21 to Jan. 14
French Rentes (In Paris).. fr. 98.92% 98.95  99.02% 99.12% 99.20 Louisville & Nashville 3% Feb. 10Jan. 21 to Feb. 10
Amalgamated Copper Co____ 93% % 92% 90% Michigan Central.. 8 Jan. 28 Holders of rec. Dec. 31
b Anaconda Mining Co 114 bo 10% 10% 10% Mine Hill & 5ChUy|k|”_HaV9” 2% Jan. 15 Dec. 21 to  Jan. 14
Atchison Topeka A Santa Fe 127%  125%  126% 125 125% Minneapolis & St. Louis, preferred___ 2% Jan. 15 Holders of rec. Dec.
Preferred i 106% W 106% % % N. Y. Central & Hud. River (quar.).. 1% Jan. 15 Deo. 11 to Dec. %
Baltimore A Oh 1824 % 18&% %@ Norfolk & Western, preferred 2 Feb. 18 Holders of rec. Jan. 31
Preferred .. 94% ur o5 0sue Northern Central (No. 90).. 4 Jan. 15 Holders of rec. Dec. 31
Canadian Pacific... 187% 186 186%  185% 186 Northern Pacific (quar.).. 1% Feb. 1 Holders of rec. Jan.12a
Chesapeake & Ohio 94 93 94% 92% 93% Northern_ Securities Compan 2% lan. 10 Dec. 31 to Jan. 10
Chicago Milw. A St. Paul 162)4  161%  161%  159% 159 Plttsb. Cine. Chic. & St. Louis, common. 20 Feb. 15 Holders of rec Feb, 5
Denver A Rio Grand 53% gg% g%% 51% % Preferred 2% Jan. 15 Holders of rec, Jan. 5
Preferred 87% % 85% gé% Reading Company, common____ 3 Feb. 1 Holders of rec. Jan.15a
Erie. ... 35% 34% 35% 34% 34% St. Louis Southwestern, preferred 2% Jan. 15 Holders of rec. Dec.31a
First preferred 53% 52% 53% 53% 53 Southwestern of Georgia.. 2% Jan. 5Dec. 16 to Jan. 5
Second preferred 42% 41% 42% 43 41% Texas Central, preferred 2% Jan. 14Jan. 6 to Jan. 16
llinois Central......... 152 150%  150%  150%  150% White Pass & Yukon... Ib Jan. 15Jan. 1 to Jan. 16
Louisville A Nashville.. 161)4  161% 164 162% 162% . .
Missouri Kansas A Tex 51)4 51 51% 50% 51% Street & Electric Railways.
Preferred.......cccooveneins Jl ég 75% 76 76 76% Aurora Elgin & Chicago, com. (quar % Jan 10 Dec. 24 to Dec. 26
National RR. of Mex , 1st pf r, %% 64 63% 64 Preferred (quar. 1% Jan. 10 Dec. 24 to Dec. 26
Second preferred g 27% % 26% 26% 26% Boston Elevated Ry. Feb. 15 Feb. 6 to Feb. 15
N. Y. Central %Hudson i 129 127%  127%  126% 127 Eoston Pé ltl)ortgernESItreet,Rsé, preferred.. 3 Feb. 1 Holders of rec. Jan. 15
N. Y. Ontario & Western.. 4 50 51 % 50% oston Suburban ectric Companies...  $1 lan. 15
Norfolk A Western & f@ 101% 103 ]Eﬁ 101% Cine. Newport & Cov. L.&Tr.,, com. (Qu.) 1  Jan. 15 ?aﬂfjers of rec. ﬂgﬂi 135’
Preferred 92 92 92 93 92% Preferred (quar.).. 1% Jan. 15Jan. 1 to Jan. 15
149)4 148 148% 147% 147 Consolidated Traction of N. J 2 Jan. 15Jan. 1 to Jan 14
70)4 gg% 79 gg% gg% East St. Louis A Sub., pref. (gu )(No 15). 19 Feb. 1 Holders of rec. Jan. 15
_ 67)4 % 87% % El Paso Electric Co., pref. (No. 15 3 Jan. 10 Holders of reo. Dec. 30
a First preferred... 47% 47% 47% 47% 47% Green A Coates Sts. Phtla. Pass $1% Jan. 7
a Second preferred. 57 56% 56 55% 55%= Jacksonville Electric Co., com. ( 3 Feb. 1 Holders of rec. Jan. 15
Rock Island.. 58% 57% 56% 50 50 Preferred (No. 15 3 Feb 1 Holders of rec. Jan 151
Southern Pacific 140% 139% 141% 140% 140% Manchester Trac., Lt & Power (quar.).. 2 Jan. 15 Holders of rec. Jan
Southern Railwa . 34)i 34 34% 33% 34 Metropolltan West Side Elev., Chic., pref. % Mch. 1
Preferred 75% 76 75% 75% Milwaukee Elec. RE & nght pref. (qU) 1% Jan 31 Holders of rec. Jan.16a
Union Pacific 207% 208% 207 207 New Orleans City R common 1 Jan. 10Jan. 1 to Jan.
Preferred .. 1061* 105% 106 105% 105% Preferred 2% Jan. 10Jan. 1 to Jan. 8
U. S. Steel Corporation 92% 91 91% 90% 90% Northwestern Elevated, preferred- (quar) 1 Jan. 18 Jan. 9 to Jan. 18
Preferred 128%  127%  127%  127%  127% Old Colony Street Ry., preferred.... 3 Feb. 1 Homer of rec, Jan. 15
Wabash 28 27 27% 25% 26 Ottumwa (la.) Ry. A Lt., pref (quar 1% Jan. 15 ﬁ. Jan. 10
Preferred 62% 61 61 59 59 Pacific Coast Power (No. 4) 2% f Jan. 17 Holders of rec. Jan. 8
Extended 80 79 78 77% 78% Philadelphia City Passenger $3.75 Jan. 10 Dec. 30 to Jan. 10
Philadelphia Company, com. (qua 1% Feb 1 Holders of rec. Deo.;i7

aPrlw per share. *£ sterling.
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] CPer Pwrwel;1I DBooksl cllosgd. Statement of New York City Clearing-House Banks.—The
Name of Company. ent. ayable. ays Inclusive. . i
pany Y v detailed statement below shows the condition of the New
Street and Electric Railways—Con. " York Clearing-House banks for the week ending Dec. 31.
Porto Ulco Rys., Ltd., pref. (qu.) (No. 1) IX Jan. 10 Holders of rec. Dec. 7
Public Service Investment com. (No. 1). IX Feb. 1 Holders of rec. Jan. 15 Th_e flgures for the Separate banks are the averages Of the
Preferred (NO. 3)...rirrnns _ o 5;3 ing:gig g; rec. Jan. 3 daily results. In the case of the totals, the actual figures
IX Jan. 15 Holders of rec. Jan. 1 at the end of the week are also given.
Union Tracti £ Indi IX Feb. 15 Holders of rec. Jan. 2%
nion Traction of Indiana, common_ 23 Jan. 1 Jan. 5 to Jan. 1 i i i
Ix Jan. 10 Dec. 24 to Jan, 10 We omit two ciphers (00) in all eases.
. Banks. Banks. Capital Surplus.  Loans. Specie.  Legals. Deposits. Re-
Copper, National (quar.) (No. 4). 2 Jan. 29Jan. 1 to Jan. 17 00* omitted. Average. Average. Average. Average. S've.
Mechanics’ National (special) ... 21 (1Y
Reserve, National........cccccecc e . 3 lan. 10Jdan. 1 to Jan. 11 8 $ $ s s $ %
Bank, of N. Y. 2,000,0 3,4655 18,647,0 2,978,0 1,102,0 15,974,0 25.5
) Trust Companies. Manhattan Co. 2,050,0 4,126,6 28,700,0 6,752,0 1,707.0 32,450.0 26.0
union (QUar.).....n.. 12$$ Jan 10Jan. 6 to Jan. 9 Merchants’ 2,000,0 1.693,7 17,097,0 2,805,0 1,439,0 16,613,0 25.5
Mechanics’ 3,000,0 3,851,2 26,457,0 3,250,0 2,433,0 25,454,0 22.3
Miscellaneous. America 15000 5,894,9 21,918,0 3,444,6 1,8858 21,403,1 24.9
American Cement (No. 21) 1 Jan. 22Jan. 9 to Jan. 23 Phenlx 1,000,0 685.5 8,306, 1,912,0 407,0 8,077,0 29.2
American Chicle, com. (monthly). 1 Jan. 26 [jm - 25,000,0 28,853,0 166,736,1 35578,0 4,8550 154,152,3 26.2
1 Jan. 26 __ 3,000,0 6,183,0 28,073, 4,587,0 2,229,4 26,127,4 26.2
2 Feb. 1Jan. 20 to Jan. 31 Merchants” Ex. 600,0 568,2 6,453,9 14931 1587  6,465,9 25.5
Common (special). 2$40 Feb. 15Jan. 20 to Jan. 31 Gallatin__ 1.000,0 24431 80009 1.183.4 4067 6.102.4 26.0
Preferred (quar.).. \h Feb. 1Jan. 20 to Jan. 31 Butch. A Drov. 300,0 153,4 2,418,9 474,3 85,5 2.514,8 22.2
i Jan. 21Jan 5 to Jan. 23 Greenwich 500,0 7774 7,461,9 1,789,7 200,0  8,275,5 24.0
1 Jan. 15Jan. 1 Jan. 15  Amer. Exch__ 50000 5,0951 29,176 4.759,9 1,475,6 22,843,1 27.5
1$$ Jan. 15 Holders of rec Dec. Ua Commerce 25,000,0 15,694,3 139,464,0 20,824,6 8,567,2 114,2559 25.8
ix Jan. 151lan. 4 to Jan. 16 Mercantile 3,000,0 2,570.8 14,162,8 1,995,0 874,3 10.807,7 26.5
i Jan. 15 Dec 25 to Jan. 2 Pacific 500,0 897,6  3,665,3 511,4 507,4  3,425,2 29.7
2 lan. 15 Holders of rec. Dec. 31 Chatham __ 450,0 11,0262  7,007,1 886,9 1.0854 7.485,9 26.3
1 Jan. 15 Holders of rec. Jan. 10  People’s 200,0 4775  1,952,6 581,3 1115  2.,510,7 27.6
IX Jan. 15 Holders of rec. Jan. 10 Hanover... 3,000,0 11,101,1 59,624,0 9,078.9 7,377,1 66,068,0 24.9
IX Jan. 15 Dec. 25 to Jan. 5 Citizens' Cent.. 2,550,0 1.486,6 20,878,9 ,859,5 328,7 20,117,2 25.9
50c. Jan. IS Holders of rcc. Jan. 8 Nassau.......... 500,0 464.,8 6,155,1 5749 1,060,9 6,762,5 24.1
Associated Merchants, 1st pref. (quar) \x Jan. 15 Holders of rcc. Jan. 8 MarketA Fult'n 1,000,0 1,668,0 7,819,3  1,139,2 882,1 7,555,5 26.7
Flirst preferred (extra)... X Jan. 15 Holders of rec. Jan. 8 Metropolitan ..  2,000,0 1,392,9 12,623,0 3,172,9 2492 13,0451 26.2
Second preferred %quar 1X Jan. 15 Holders of rec. Jan. 8 Corn Exchange. 3,000,0 5,254,1 41,597,0 8,079,0 4.475,0 49.097,0 25.4
Second preferred (extra). X Jan. 15 Holders of rec. Jan. 8 Imp. A Traders'’ 1,500,0 7,504,0 25376,0 3.582,0 2.090.0 22.583.0 25.1
Bell Telephone of Canada (quar) 2 Jan. 15 Holders of rec. Dec. 27 ParK.......... 3,000,0 19,9125 80,000,0 22,1350 1,067,0 89,673,0 25.8
Bell Telephone of Pennsylvania (quar.).. IX Jan. 15Jan. 6 to Jan. 16 East River 250,0 105,2 1,600,9 4415 93,4 1,899,9 28.1
Central Coal A Coke, com. (quar IX Jan. 15Jan. 1 to Jan. 15 Fourth 3,000.0 3,543,1 20,0150 3,463,0 2,140,0 21,533,0 26.0
Preferred (quar. — IX Jan. 15Jan. 1 to Jan. 15 Second 1,000,0 1,899, 12,390,0 2,364,0 699,0 12,060,6 25.4
Central DlIst. & Pri g g. (q e IX Jan. 15Jan. 1 to Jan. 16 First ... 10,000,0 19,808,6 102,181,0 20,802,0 1,707,9 89,950,0 25.0
Central A S. A. Telegraph (quar) ............ X Jan. 8 Holders of rec. Dec. 31 Irving Exch__  2,000,0 1,516,3 21,1358 4,597,8 1,194,7 22,428,3 25.8
Clafltn (I1. H.), common (quar.) 2 Jan. 15 Holders of rcc. Jan. 13  Bowery 250,0 802,0 3,714, 884,0 54,0 3,870,0 24.2
Consolidated Ice, Pittsburgh, pref (quar) IX lan. 20 e N. Y. County.. 500,0 1,642,4 7,850,1 1,303,8 651,9 7,953,6 25.0
Corn Products Uetlnlng, pref. (quar. 10 Holders of rec Dec.31la German-Amer . 750,0 667,5 4,196,9 8123 2155 4,074,6 25.2
Corp. of United Cigar Stores (quar.).. . 15Jan. 4 to Jan. 15 Chase......... 5,000,0 7,040,4 72,994,3 145180 3,901,8 76,550,6 24.0
Extra . 15Jan. 4 to Jan. 15 Fifth Avenue.. 100,0 2,069,9 12,897,1 2,666,4 1,104,6 14,523,0 25.9
Delaware Lack. A Western Coal (No 1). 2X Jan. 15 Holders of rec. Dec.31a German Exch.. 200,0 894,0 3,708,0 600,0 500,0 4,200,0 26.1
Detroit Edison (quar.).. 1 Jan 15 Holders of rec. Jan. 3a Germanla 200,0 1,006,5 4,789,7 840,3 4944 5,454,1 24.4
X Jan. 31 Holders of rec. Jan. 10a Lincoln... 1,000,0 1,408,9 16,720,6 3.769,0 7743  18,204,9 25.0
1 Jan 2J Holders of rec. Jan. 8a Garfield 1,000,0 1,147,1 7,783,0 2,133,5 297.3 8,364,2 29.0
IX Jan. 25 Holders of rec. Jan. 15 Fifth ... . 250,0 483,5 3,512,1 616,0 2712 3,602,3 24.5
Eastman Kodak, common (extra).. 7X Feb. 1 Holders of rec. Jan. 15 Metropolis—--  1,000,0 2,020,2 11,2659 1,110,7 1,906,8 11,3984 26.3
Edison Elec. 111, lioston (qu.) (No 83).. 2X Feb. 1 Holders of rec. Jan. 15 west Side.. 200.0 1,139,0 4,365,0 944,0 25S.0 4.702,0 25.5
General Electric guar 2 Jan 15 Holders of rec. Dec. 4a Seaboard 1,000,0 1,821,6 17,669,0 3,921,0 1,439,0 20,235,0 26.4
Harbison-Walkcr Refract., pref. (quar.).. ix lan. 29 Holders of rec. Jan. 10 Liberty...... 1,000,0 2,704,4 16.679,5 3,178,9 842,3  15,942,7 25.2
Ilinois Brick X Jan. 15Jan. 5 Jan. 16 N.Y.Prod. Ex. 1,000,0 705,4 7,9153 2,154,2 2439  9,400,4 25.5
Internet. Buttonh. Mach, (quar.) (No.49) Jan. 15 Holders ft rUC Jan. 5 State.......... 1,000.0 863,0 14,231,0 4,176,0 2980 17,5350 255
International Nickel, common (quar.)— 1 Mch. 1 Feb 10 to Mch | 14th Street 1,000,0 334,5 5,401,3 1,038,9 610,2 6,145,0 26.7
Common (extra). . X Mch 1Feb. 10 to Mch. | Copper .. 2,000,0 12,8343 25,996,9 5,746,5 344, 26,023,2 23.4
Preferred (quar) IX Feb 1Jan, 13 to Feb. | cCoal A lro 1.000,0 326,3 5,821,0 881,0 628,0 5,843,0 25.9
Internal. Steam Pump, pf. (qu.) (No. 43). |X Feb. llan. 21 to Feb. |
La Hose Consolidated Mines (quar.) 2 Jan. 20Jan. 1 to Jan. 16 Totals, Average 127,350,0 180,024,4 1194,610,7 231,390,4 67,730,9 1171,732.4 25.5
Lehigh Coal A Navigation (special) 15 scr. Mch. 1 Holders of rec. Jan. 31
Massachusetts Lighting Cos. (quar.) IX Jan. 15 Holders of rec. Jan. la  Actual figures Dec. 31 1909 1196,598,0 228,097,3 68,257,4 1171,462,4 25.3
Extra IX Jan 15 Holders of rec. Jan. la -
Mexican Telegraph (quar.)... 2X lan. 1? Holders of rec. Dec 31
Michigan State Teleph., pref (quar IX Feb. Jan. to Feb. 1 On the basis of averages, circulation amounted to $52,497,400 and United States
Minneap. Gen. Elec com. (qu.) (No. 10) IX Feb. |1 Holders of rec. Jan. 8 deposits (Included In deposits) to $1,612,300; actual flgures Dec. 31. circulation,
Preferred (N 2) . 3 Feb. 1 Holders of rcc. Jan. 8 $52,479,100; United States deposits, $1,559,800.
National BISCUIt com. (quar) (No. 45) IX Jan. 15 Holders of rec. Dec.28a ) i
National Carbon, com. (qUar.)............ 1x Jan. 15Jan. 6 to - The State Banking Department also now furnishes weekly
National Flreproofmg preferred 1 Jan. 20 Holders of rec. Jan. 6a . .
National Licorice, com. (quar.) (No. 16).. 3  Jan. 7 Holders of rcc. Jan. 4 returns of the State banks and trust companies under its
New England Telep A Teleg. (quar) ix Jan 15 Holders of rec. Dec. 31 . . . .
New York Mutual Gas Light. 37 Jan. 10Dec. 29 to Jan. 10 charge. These returns cover all the institutions of this class
Nlplssing Mines (quar. . - - .
pleoing (q ______ . s . o7an. 1t Jan % in the whole State, but the figures are compiled so as to
N forvatr. (hoar o coal Led, com 2 Jah 23an 1 &0 Ja- ¢ distinguish between the results for New York City (Greater
Oklahoma Gas & Electric, pref. (quar.) I X Jan. 15Jan. 1 to Jan.lod
Osceola Coneolidated Mining & 2 New York) and those for the rest of the State, as per the
Otis Elevator, pref. (quar I X Jan. 15 Holders of rec Dec. 31 following:
Pittsburgh Coal, preferred... Ix Jan. 25 Holders of rec. Jan. 10
Pope Manufacturing, preferred (quar.).. 1 x Jan. 31 Holders of rec. Jan. 21
Procter A Gamble, preferred (quar.) 2 Jan. 15 Holders of rec. Dec 3la STATE BANKS AND TRUST COMPANIES.
Quaker Oats, common (quar.) ix Jan. 15 Holders of rec. Jan. 4a
Common (extra).......... X Jan. 15 Holders of rec. Jan. 4a State Banks Trust Cos. State Banks ~ Trust Cos.
Realty Associates (No. 14) 3 Jan. 15 Holders of rcc. Jan. 5 Week ended Dec. 31. outside of outside of
Extra 1 Jan. 15 Holdens of rec. Jan. 5 GreaterN Y. GreaterN Y. Greater N. Y. Greater N.Y .
Reece Buttonhole Mach, (quar.) (No. 95 2 Jan. 15 Holders of rec. Jan. 5
Rhode Hi. Perkins Horseshoe, pref. (quar. 1 Jan. 15 Holders of rcc. Jan. 3 $ $ S $
San Diego Cons. Gas A El., pref. (quar.) IX Jan. 15Jan. 1 to Jan 10d Capital as of Nov. 16 26,075,000 63,425,000 48,703,000 47,725,000
Securities Company. 2x Jan. 15Jan. 1 to Jan. 15
Shawlnlgan Water A Power (quar. 1 Jan. 20 Holders of rcc. Jan. 7 Surplus as of Nov. 16 38,586,700 167,632,400 #10,585.699 *10,155,540
Standard Underground Cable (qual 3 Jan. 10 Holders of rcc. Jan. 5
Extra. 3 Jan. 10 Holders of rec. Jan. 5 Loans and Investments-. 291,591,300 1,111,915,800  89,039.700 133,621,600
Special .14 Jan. 10 Holders of rcc. Jan. 5 Change from hist week. —681,200 + 3.600,900 — 208,700 — 344,300
Street’s West. Stable-Car Line, com. (qu.) 1 Jan. 25Jan. 16 to Jan. 25 .
Union Bag A Paper, pref. (quar) (No0.43). 1 Jan. 15 Holders of rcc. Dec. 31  Specie -- 46,749 200 115,?)8%,000
Union Switch A Signal, com. A pref. (qu.) 3 Jan. 10Jan. 1 to Jan. 10 Change from last week. + 1,434i900 + Z). ,900
United Dry Goods Cos., com. (quar 2 Feb. 1 Holders of rec. Jan. 24
United Fruit (quar.) (No. 42)... 2 Jan. 15 Holders of rcc. Dec. 24  Legal-tenders A bk. notes 24,566,600 13,422,200
United Gas Improvement (quar.) 2 Jan. 15 Holders of rec. Dec. 31 Change from last week. ' +299,000 — 10,100  .iiirirerens vessessssses
United States Rubber, Isf pref. (quar.) 2 Jan. 31 Jan. 16 to Feb. 1
Second preferred (quar) ................... .. 1x Jan. 3lJan. 16 to Feb. 1 Deposits ... 335,326,900 1,136,258,700 92,269,300  140.660,900
U. S. Smelt., Ref. & Min., com. (quar 1 Jan. 15 Holders of rcc. Dec. 31 Change from last week. + 4,685,600 +5.752,100 —382,200 + 407,300
Preferred (quar) 1 x Jan. 16 Holders of rec. Dec. 31
Va-Caro Chein., 2 fan. 15Jan. 1 to Jan. 16 Reserve on deposits........ 93,054.200 .134.839,300 18 203,700 18,037,900
Vulcan Detlnnlng pref (quar) 1 X Jan. 20 Holders of rec. Jan. 10 Change from last w k. +5,307 500 + 2,686,900 + 423,500 + 242,100
Preferred (extra) .. Xe Jan. 20 Holders of rcc. Jan. 10
Wells, Fargo A Compan 5 Jan. 15Jan. 4 to Jan. 15 P. C. reserve to deposits. 28.2% 15.4% 20.3% 13.4%
EXtra ..oeiiinnnnns $300 Feb. 10 Holders of rec. Jan. 3 Percentage last week-- 27.1% 15.3% 19.8% 13.3%
Western Union Telegraph (qu.) (No. 163) x lan. 15 Holders of rec. Dec.20a
WestIinghouse Air Brake (quar.) 2x Jan. 10Jan. 1 to Jan. 10
Extra — Ix Jan. 10Jan. 1 to Jan. 10 + Increase over last week. — Decrease from last week. * As of Sept. 14.
Special 1 Jan. 10Jan. 1 to Jan. 10 " " i - N e
Wﬁs-yn%h%‘se&%ec' i"\ Mfg. Co., pre’{j (%g) 1x Jan. 1? ‘|J_|a"|a 5 fto gan. %g clu,\c‘igge;'for%gtrﬁht"rsust Icrécr:mupdaerﬁleguanansdtlgtlgebdanﬁgmgjt' onl?/ecsaesrr\\leltggs dgﬁ(tjse:r?our:?s
ite (J.0.)&Co.,Inc..pr. (qu.)(No.27)  |x Feb. olders of rec. Jan. due from reserve agents. Tnist companies In New York State are required by
law to keep a reserve proportionate to their deposits, the ratio varying according
o Transfer books not closed, b Less income tax dCorrection, eOn account tO location as shown below. The percentage of reserve required Is computed on

accumulated dividend, g Payable In common stock.

Auction Sales.—Among other securities the following, not
regularly dealt in at the Board, were recently sold at auction.

the aggregate of deposits, exclusive of moneys held In trust and not payable within
thirty days, and also exclusive of time deposits not payable within 30 days, repre-
sented by certificates, and also exclusive of deposits secured by bonds of the State
of New York. The State banks are likewise required to keep a reserve varying
according to location, but In this case the reserve Is computed on the whole amount
of deposits, exclusive of deposits secured by bonds of the State of New York.

By Messrs.,Adrian Il. Muller & Son: . ) —TrustCos—  —State Banks-
Reserve Required for Trust Companies Total of Total of
Stocks. h .
200 Eureka Consol. Mines Co. of $11,000 Guayaquil &Qulto RR. 1st and State Banks. Reserve which ~ Reserve which
N. Y., J5 eac 31 lot 0Os, A Ji 63 Location— Required, in Cash.Required, in Cash.
54 Consumers’ Brew. Co. of Bklyn 47 $60, 000 lea Oil Co. 1st 6s, Nor. Manhattan Borough -15% 15% 2504 15%
25 Union Exch. Nat. Bank.......... 1oy 1907 coupons attached.. . $300 Brooklyn Borough(wlthout branches In Manhat.)..15%  10%  20%  10%

. Ponds, 14 000 Lima OU Co.. $5 each lot Other Boroughs(wlthout branches In Manhattan).15% 10% 15% [
$1,000 Amer. Finance A Secur. Co. 1.000 Reservation Oil Co_.. ghs| - a“ o o 7X%
0s with 10 shares stock as bonus. 65%$ $05,000 Lima Oil Co. 1st 6s. Nov. Any Borough with branches In Manhattan ..15% 15% 25% 15%

1907 coupons attached.. $260 lot  Elsewhere in State .10% 5% 15% 6%
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The Banking Department also undertakes to present
separate figures indicating the totals for the State banks and
trust companies in the Greater New York not in the Clearing
House. These figures are shown in the table below, as are
also the results (both actual and average) for the Clearing-
House banks. In addition, we have combined each corre-
sponding item in the two statements, thus affording an aggre-
gate for the whole of the banks and trust companies in the
Greater New York.

NEW YORK CITY HANKS AND TRUST COMPANIES.

Clear -House Clear.-House State Banks & Total of all
Week ended Dec. 31. anks. Banks. Trust Cos. not BanksJd Trust
ActuaXFlgures Average. in C.-H. Aver. Cos. Average.
$ % $ §
Capital as of Nov. 16.. 127.350,000 127,350,000 73,550,000 200,900,000
Surplus as of Nov. 16.. 180,024,400  180,024.400 176,431,300 356,455,700
Loans and Investments 1,196,598,000 1,194,610,700 1,206,946,800 2,401,557,500
Change from last week  + 4,610,300 —2,868,900 + 4,218,800 + 1,349,900
1,171,462,400 1,171,732,400 al,154,691,900 2,326,424,300
Change from last week — 1,414,300 — 7,998,900 + 6,531.900 — 1,467,000
228,097,300 231,390,400 122,770,200 354,160,600
Change from last week —5,962,100 —4,388,200 + 2,466,600 — 1,921,600
68,257,400 67,730,900 622,078,800 89,809,700
Change from last week — 1,428,300 — 1,568,600 + 292,000 — 1,276,600
Aggr'te money holdings  296.354,700 299,121.300 el44,849,000 443,970,300
Change from last week —7,390,400 —5,956,800 + 2,758,600 —3,1981200
Money on deposit with
24,892,200 24,892,200
Change from last week + 3,808,100 + 3,808,100
296,354,700 299,121,300 169.741,200 468,862,500
Change from last week —7,390,400 —5,956 800 + 6,560.700 + 609,900
Percentage to deposits
requiring reservo---—— 25.33% 25.55% 17.2%
iH
Percen{age last week-- 25.92% 25.89% 16.7%
3,489,100 6,188,200

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

V'aThese 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, b 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

THE CHRONICLE

[VOL. LXXXX

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

Capital i . .
Banks. and Loans. Specie. Legals. Deposits, a Circu-  Clearings.
Surplus. lation.
S $ S $ $ $ $
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 2353480 7,119,0 178,824,7
Dec. 24.. 40,300,0 189,256,0 21,554,0 4,387.0 235,360,0 7.083,0 149,7043
Dec. 31.. 40,300.0 188,936,0 21,698,0 4,631,0 239.143,0 7.089,0 186,1456
Plilla.
Dec. 11.. 56,315,0 255,192,0 68.153.0 300.407.0 16,786,0 157,574,9
56,315.0 258,565.0 68.364.0 308,333.0 16,796.0 184.068,6
56,315,0 258.694,0 66.068.0 304,814.0 16,802,0 134,406,2
Dec. 31.. 56,315,0 258.618,0 66.748.0 203,852,0 16,819,0 146,632,1

a Including Government deposits and the Item "due to other banks.” At
Boston Government deposits amounted to $3,006,000 on December 31, against
$3,027,000 on December 24.

Imports and BExports for the Week—The following are

the imports at New York for the week ending Dec. 31; also
totals since the beginning of the first week in January:

FOREIGN IMPORTS AT NEW YORK.
For Week. 1909. 1908. 1907. 1906.
Dry Goods *3,345,951  $3,710,104 $3,591,357  $3,827,756
General Merchandis: 11,667,840 11,657.492 9,081,842 11,939.471

$15,013,791 $15,367,596 $12,673,199 $15,767,227

$170,509,631 $130,073,897 $185,173,366 $166,579,261
716,710,153 518,319,176 648,274,617 620,915,614

Total.iicecicce
Since January 1.

Dry Goods

General Merchandise

Total 52 weeks......cccceueueene $887,219,784 *648,393,073 $833,447,983 $787,494,865
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. 31 and from Jan. 1 to date:
EXPORTS FROM NEW YORK FOR THE WEEK.

1909. 1908. 1907. 1906.
$11,027,838  $9,054,628 $10,451,853 $11,231,310

619,355,150 627,542,578 641,477,379 603,054,379
$630,382,988 $636,597,206 $651,929,232 $614,285,689

For the week
Previously reported.

Total 52 weeks........ccccoueen.

The following table shows the exports and imports of
specie at the port of New York for the week ending Dec. 31
and since Jan. 1 1909, and for the corresponding periods in
1908 and 1907:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

P - . Exports. Imports.
combined with those for the State banks and trust companies add. ) Week Since Jan.1
In Greater New York outside of the Clearing House compare Week. ~ Since Jan.1  Week.  Since Jan.
as follows for a series of weeks past: $13,972,720 75 2$§;3,ggz71

13,881,732 ,770,

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 11,006

GREATER NEW YORK. West Indies... $10.200 3,042.145 1341 750,368

We omit two ciphers (00) in all thesefigures. 5,000 19,637 576,528

South America. 250,000 60,367,450 41.072  2.527,001

Week Loans and Tot. Money Entire Res. All other countri 4,030,820 136,534 2,246,575
Ended. Investments. Deposits. Specie. Legals. Holdings.” on Deposits Total 1909... $260.200 $95,290,867 $108,659 $9,094,719
$ $ 3 % $ s Total 1908 31.250 54,936,620 77,612 l%g,ggg,ggg

6. 2447.7853 24018072 3709102 913151 4622253 485366,9 Total 1907.. 14,030 37.515240 5311,901 103,258,

13, 2428'526.4 2,368,257,5 363,346,7 91,080,3 427, 809,

Nov. 20.. 2408,090,7 2.338.048.8 359.133,4 89.784,9 4489183 4716334 $52(2’-%(5) $3gggg§%g $4.409 $2igv%é

27, 2.389.978.6 2,310,511,4 354661,9 89,617.2 444,279,1 4655721 Franco : R , 78

4. 2,381,234.4 2,296,068,3 348.861.8 91,137,3 4399991 461.180,6 : 151081 416 158932

11 2371)455.0 2.287.8146 348,630,4 91,157)5 439,787,9 4612716 WeStINdieS. i . 1500k, 1se 15

18.. 2,381,734,9 2,306,845,1 352,494,6 93,113,6 445,608,2 467,258,3 Mexico _ _ w59 226 e 15323

24 2,400.207.6 2,327,891,3 356,082.2 91,086,3 447,168.5 408,252,6 South America.. 200 228 a0 1313508
Dec. 31. 24015575 2.326,4243 354,160,6 89,809,7 443,970,3 468,862'5 All Other CoUNtries. .. o i g 313,

Total 1909... $743,525 $43,924 748  S206.959 $g,ggg,ggi

Reports of Nor-Member Banks.—The following is the — Total 1908 BRI e B9ia 5655413
statement of condition of the non-member banks for the

week ending Dec. 31 1909, based on average daily results: Of the above imports for the week in 1909, 890

We omit tiro ciphers (00) in all thesefigures. were American gold coin and 551 American silver coin.

Of the exports during the same time, $200,200 were Ameri-

Loans, Legal Deposit with— . N h v
Dlse'ts  Tender. can gold coin and $200 were American silver coin,
Banks. CajH- Sur- and Specie. and ' Clear-  Other Net.
tal. plus. Invest- Eank A|ng anks, Deposits. , .
ments. otes. ent. c.
¢ lawMnfl and I'ntaucial...
N. Y. City,
El\;/(l)mucﬂ?% 2 $ S $ $ $ S $
an. rX.
100,0 247,4 13500 124,0 61,0 197,0 1,350,0
200,0 151,8 1,448,2 31,0 185.7 558 22274 1,612,7 INVESTMENT SECURITIES
400,0 311,0 5,229,3 767,3 4223 ggg% 170,4 s%gg Our eight-page circular No. 687 describes several Issues ol sound
300,0 458,9 6,286,0 6530 5890 , ,732, odi o
Fidelity ... 2000 1593 9735 904 66.1 925 —_— 9845 Investment bonds yielding about 4H to 5M % .
500,0 586,9 3,542,7 16,9 5499 gzg,g 373‘074 L g,ﬁg,g
2500 287.6 2/481.8 4233 40,9 42, 13,143, S T k & C
200,0 328,55 3,828,8 32,6 5722 470,4 52 4,430,8 pencer ras O .
100,0 412,4 4,104,0 3250 399,0 505,0 4,788,0
23rd Ward.  200,0 103,9 1,791,1 1840 54,3 izé%(l) ~ g,ggg,g WILLIAM AND PINE STS., - - NEW YORK
1,000,0  959,3 8,727,0 1,170,4 1,000,0 X 3 ,747, ices: i B . Y.
1000 2450 4022’5 60’ 7763 2073 =3 5162/ Branch offices: Chicago, ILL.. Boston, Mass.. Albany, N. Y
200,0 2435 2,175,0 269,0 76,0 199,0 10.0 2 253,0
200,0 150,3 1,193,9 216,3 gs,g 1%% w1 %.ég;,g
3159 19785 3920 7, , ", ,803, -
ég}g‘j‘gh“‘oaft' 300.0 M o f fat & W hite
Brooklyn.
Broadway. 200,0 541,1 3,346,3 30,3 389,0 285,1 953 3,758,9 BANKERS
Mechani 252,0 7987 150%%%% gggi 1%?123 1‘71‘-1532 ;igg 103?3229 Members New York Stock Exchange
echanics’.. 1,000,0 934,7 3 s ¥ ) ) ) ) ) 8 ,
Nassau Nat. 7500 9664 6,310,0 482,0 2550  931,0 6,057,0 6 NASSAU STREET. THE ROOKERY
Nat. City.. 300,0 607,5 3,879.0 1200 591,0 6450 23+6 5,091,0 NEW YORK CHICAGO B
North Side.  200,0 144,0 18254 1389 89,2 206,0 1119 2,111,7
Jersey City. P . .
First Nat. 4000 12371 4,6027 3141 4239 3?-96%% 31%8‘6’ 7,307.2 BANKING and EXCHANGE of every description In connection with
Hud.Co.Nat  250,0 745,66 2,784,9 1465 447 8 6 2,489,5
Third Nat.. 200,0 384,8 2,172,5 49,0 1208 3447 16,0 2,309,2 EXPORTS & IMPORTS
Hoboken.
First Nat._ 220,0 623,7 2,434,3 128,6 16,8 105,4 91,6 2,003,2 H H -
Send Nt 1250 5406 ssvas 7se 730 11 293 3ooos INternational Banking Corporation
8.147,0 12,3959 95.830,8 7,095.0 8,318,0 12,4409 2,8384 110080,9 60 Wall St., New York. CAPITAL & SURPLUS. $6,600,000
Tot. Dec. 24 8,147,0 12,3959 95191,7 7,176,4 8,098,8 10,636,8 3,302,2 107824,7 BRANCHES and AGENCIES throughout the WORLD.
Tot. Dec. 18 8.147,0 12,3959 94,992,3 7,303,3 8,082,4 14,919,0 2,721,9 U1145.7

THE INTERNATIONAL BANK

Organized under the Laws of N. Y. State. 60 Wall St., New York.
Accounts Invited. Interest paid on Term Deposits.
THOMAS H. HUBBARD President,

Boston and Philadelphia Banks.—Below is a summary of
the weekly totals of the Clearing-House banks of Boston
and Philadelphia.
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Jan. 8 1910.]

Hauhcrr (gazette.

Wall Street, Friday Night, Jan. 7 1910.

The Money Market and Financial Situation.—An advance
in call-loan rates on Monday to 11%, with considerable busi-
ness all through the early part of the week at from 3 to 9%,
an unexplained drop of about 10 points in Rock Island com-
mon stock, and last, but by no means least, a good deal of
apprehension as to the tenor of the President’'s message to
Congress, now forthcoming, and the recommendations it
will contain, have caused liberal offerings of all classes of
stocks at the Exchange throughout the week and a sub-
stantial decline in prices.

As the week draws to a close, the local money market has
assumed more normal conditions, and the probability of a
recurrence of the rate mentioned seems remote. Moreover,
the Bank of England has reduced its official rate from 4%
to 4%, and is supplying gold for export more freely than for
some time past. This will naturally have a tendency to re-
duce the engagements from this port, which for the week
amount to $1,850,000, part to go next week. Another
noteworthy event of the week has been a rather sharp de-
cline in the price of cotton.

Unfavorable weather conditions throughout the country
and a continuance of the switchmen’s strike in the North-
west are showing in latest reports of railway earnings, and
strikes or rumors of strikes in the Central West arc a more
or less disturbing factor. These strikes do not, however,
meet with universal sympathy, and therefore the effect is
less harmful than would otherwise be the case.

The open market rates for call loans at the Stock Exchange
during the week on stock and bond collaterals have ranged
from 4 to 12%. To-day'’s rates on call were 5@6%. Com-
mercial paper quoted at 4% @5% for 60 to 90-day endorse-
ments, 4% @5% for prime 4 to 6 months’ single names and
5@5% % for good single names.

The Bank of England weekly statement on Thursday
showed an increase in bullion of £1,075,768 and the percent-
age of reserve to liabilities was 39.40, against 36.42 last week.
The rate of discount was reduced to 4%. The Bank of
France shows a decrease of 7,350,000 francs gold and 2,025,-
000 francs silver.

NEW YORK CITY CLEARING-HOUSE HANKS.

1909

Averages for

week ending
Dec. 31

1900.

Averages for

week ending
Jan. 2.

1908.

Averages for

week ending
Jan. 4.

Differences
from
previous week.

S S S S
127,350,000 126,350,000 129,100,000

Surplus 180.024.400 1G5.447.700 103.390.900
Loans and discounts 1,194,010,700 Dec.” 2,868"906 1,273,220,700 1.132.871.800
52,497,400 Dec 113,700 50,360,900 72,316,300

Net deposits. ... 1,171,732,400 Dec. 7,998,900 1,320,807,000 1.048.405.800
U. s. dep. (Incl above) 1,012,300 Dec. 140,100 8,772,000 70,310.800
Specie ... SRS 231.390.400 Dec. 4,388,200 271,620,100 192.120.900
07,730,900 Dec. 1,568,600 79,548,100 58,486,000

299,121,300 Dec. 5,956,800 351,174,200 250.008.900

25% of deposits 292,933,100 Deo. 1,999,725 330,216,900 262,110,450
Surplus reserve....... 6,188,200 Dec. 3,957,075 20.957.300 dt.11.509,550
Surplus excl. U. S. dep 6,591,275 Dec 3,993,600 23.150.300 7,568,150

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

Foreign Exchange.—The reduction in the Bank of Eng-
land's rate from 4% % to 4% had little effect upon foreign
exchange here, as private discounts abroad had foreshadowed
the change in the official charge. Trading here is charac-
terized by speculation on a scale not often witnessed.

To-day’'s (Friday’s) nominal rates for sterling exchange
were 4 84% for sixty days and 4 87% for sight. To-day’s
(Friday’s) actual rates for sterling exchange were 4 8390@
4 84 for sixty days, 4 8675@4 8680 for demand and 4 8710
@4 8720 for cables. Commercial on banks 4 8360@4 8370
and documents for payment 4 82% @4 8334- Cotton for
payment 4 82% @4 83, grain for payment 4 83% @4 83%.

To-day’s (Friday’'s) actual rates for Paris bankers’ francs
were 5 19%@5 18% loss 1-16 for long and 5 16% less 1-16
@5 16% less 1-32 for short. Germany bankers' marks were
94% @94% for long and 95 3-16@95% less 1-32 for short.
Amsterdam bankers' guilders were 40 19@40 21 for short.

Exchange at Paris on London, 25f. 18%c.; week’s range,
25f. 18%c- high and 25f. 16%c. low.

Exchange at Berlin on London, 20m. 44%pf.;
range, 20m. 44%pf. high and 20m. 43%pf. low.

The range for foreign exchange for the week follows:

week's

Sterling, Actual— Silty Hays. Cheques. Cables.
High for the Week .4 84)4 487% 48705
Low for the week.. 483% 4 8060 4 8705

Paris Hankers' F
High for the week 5 1816 less |- 10
Low for the week-- -5 19%

Germany Hankers’ Marks—

High for the week 94 11-16
Low for the week - ... 94%

Amsterdam Hankers' Guilders—

High for the week 40 08 40% 40 32
Low for tho week 40 04 40 22 40 28

The following arc the rates for domestic exchange at the
undermentioned cities at the close of the week: Chicago,
10c. per $1,000 premium. Boston, par. San Francisco,
sight, 2%c. per $1,000 premium,; telegraphic, 5c. per $1,000
premium. New Orleans, commercial, 25c. per $1,000 dis

5 15% less 3-32
5 16)4

> 19% less 1-16
5 16J4 less 1-16

95% plus 1-32
95 3-16

95% plus 1-32
95 5-10
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count; bank, $1 per $1,000 premium. Charleston, buying,
par; selling, 1-10 premium. St. Paul, 75c. per $1,000 pre-
mium. St. Louis, 30c. per $1,000 premium. Montreal,
31%c. per $1,000 premium.

State and Railroad Bonds.—Sales of State bonds at the
Board $12,000 Virginia6sdeferred trust receiptsat 55 to 56.

The market for railway and industrial bonds has been
somewhat more active, and the record of sales includes a
large number of issues. These characteristics of the market
do not seem, however, to be due to an increased demand,
which is usually looked for at this season, as changes of prices
are generally to a lower level. Nearly all convertible issues
are, of course, lower in sympathy with stocks.

United States Bonds.—Sales of Government bonds at the
Board include $20,000 4s coup., 1925, at 115,$1,000 4sreg.,

1925, at 115% and $4,000 3s coup., 1908-18, at 101%.
The following are the daily closing quotations; for yearly
range see third page following.
Interest Japn. Jan. Jan. Jan. Jgn. Jan.
Periods af 3 4 aé. 7
2s, 1930 Q— Jan 2d00*4
3s, 1908-18 ___ registered Q— Feb *101% *101% * % *101)4 *101%
3s, 1908-18 -- - coupon Q— Feb *101% *101% “u *101% *101%
3¢, 1008-18... .small coupon Q— Feb HOLI-
4s. 1925 ____registered Q— Feb DAY. 115% *U4% *114)a $114)4 *114)4
4s. 1925 .cOUpON Q— Feb *115%4 %115)4 *115)4 115  *115
2s, 1936.Panama Canal regls Q— Feb *100*4 *100% *100)4 *100)4 *100)4
2s, 1938. Panama Canal regls Q— Nov *100%4 *100)4 *100)4 *100)4 *100)4

no sale was made.

Railroad and Miscellaneous Stocks.—The stock market
has been more active than for some time pastand has shown
a decided tendency to weakness, especially during the early
part of the week. On Wednesday the transactions reached
nearly 1,300,000 shares, and on that day also the lowest
prices of the week were generally recorded. This move-
ment was led by a drop of over 8 points in Rock Island
and included practically every issue traded in. Since Wednes-
day there has been a recovery, but closing quotations for nearly
all active stocks are 2 to 4 points lower than last week.

Among the issues which resisted the general trend of the
market, and have therefore covered a relatively narrow
range, are Baltimore & Ohio, Erie, Canadian Pacific, Gen-
eral Electric and Laclede Gas. The last named has been
unusually active throughout the week, and, except General
Electric, is the only stock which shows a net gain. Enor-
mous offerings of United States Steel resulted in a drop of
nearly 4 points, and all the copper stocks are lower.

For daily volume of business see page 99.

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

* Tills Is the price bid at the morning board;

STOCKS. Sales \ Range for Week. Range for Year 1909.
Week ending January 7.
Week. Lowest. [ Highest. Txrwest. Highest.

Hatopllas M ining...... 100! 83)4 Jan 5! 83*4 Jan 5 $2)4 Jan 85)4 June
Canadian Pacific rights. 4,000i 9)4 Jan 3i 10)4 Jan 9.43% Dec 10% Dec
Cent A Sou AmerTeleg 1291115 Jan 5120 Jan 105 Jan; 115 June
Chic & Northwest rights 7,673. 15)4 Jan 5 16)4 Jan 5 1554 Dee 16)4 Dec
Chicago Terminal Transl 620! i% Jan 4 4 Jan 7 May )4 Jan
Colo Fuel A lron, pref. 100116 Jan 16 Jan 8 67 Mch 115 Nov
Comstock Tunnel 1st 4s 82,000; 20 Jan 20 Jan 15 Mch 24 May
General Chemical, pref.. 200.103 Jan 4103 Jan 4 ﬂja Jan 108 Aug
H Clallln Co 100 116% Jan 7 110)4 Jan 7 Dec!118 Dec

i( preferred 280; 96 Jan 51 90)4 Jan 7 92)4 Dec 98 Dec
Homestake Mining 360] 80)4 Jan 7 S3  Jan Nn% Nov 94)a Apr
Keokuk it Des Moines.. 100, 9 Jan 4 9 Jan 4 5 Mch 11)4 Nov
N Y C & Il R rights 22,393* 5)4 Jan 5! 6)4 Jan 3 S8® Dec )4 Dec
N Y N Il A 11 subscrip

receipts first paid____  2,250147 Jan 0 148)4 Jan 5 147)4 Dec 149)4 Dec
New York Dock _ 10 40% Jan 3j 40)4 Jan 3 30 Feb 47 July
Pennsylvania subscrip'n

receipts first paid-——— 482 132)4 Jan 133)4 Jan 134 Dec 134 Dec
Peoria A Eastern 100! 27 Jan 27 Jan 6 23)4 Feb 28 Dec
Rensselaer & Saratoga. 100 200 Jan 00 Jan
South Porto Rico Sugar 300 81)4 Jan 83 Jan 3 79)4 Dec 83 Dec
Twin City Rap Tr, pref 150145 Jan 3145 Jan 3 125 May 145 Nov
U S Rubber rights 3,940 )4 Jan 3 )4 Jan ¢ % Dec % Dec
West Mdwarrants 4th pd 200 51)4 Jan 3 52)4 Jan 3 48 Dec 55 Dec

Outside Market.— Activity in the market for outside se-
curities this week was confined to a few issues, with prices

%enerally inclined to weaken. Boston Consolidated from
2% dropped to 21%, the close to-day being at 21%. Brit-
ish Columbia sold up 'from 8% to 8%, fell to 8% and closed
at 8%. Butte Coalition opened the week at 27%, advanced
to 29 and reacted to 27%, with transactions reported to-day
at 28. Giroux was prominent in point of activity, and rose
over a point to 12%, but weakened to 11%, the close to-day
being at 11%. Greene Cananea went up from 11% to 12
and down tb 11%, ending the week at 11%. Miami was
also an active feature, and moved up from 28 to 28% and
ran down to 26%, with the final figure to-day 27%. Nevada
Consolidated receded from 27 to 26% and finished to-day at

26%. Ohio Copper advanced from 5% to 6 and sank to
5%. United Copper common was traded in up from 8%
to 9. Kerr Lake was a center of interest and was rushed up

from 9 1-16 to 11, though it reacted to 10, with the final
guotation to-day 10%. Among industrials, United Cigar
Manufacturers was conspicuous for a rise of 3 points to 93,
but weakened subsequently to 91%. American Tobacco
advanced 3 points to 428 and dropped to 422. Standard
Qil declined from 670 to 660. Chicago Subway was traded in
between 4% and 4%. In the bond department, Chicago
Great Western 4s, “w. i.,” sold down from 91% to 91;
Missouri Pacific 5s, “less interest,” sold between 95% and
95%, and N. Y. Telephone 4%s at 98% and 98%.
Outside quotations will be found on page 99.
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New York Stock Exchange—Stock Eecord, Daily.

OCCUPYING TWO PAGES

Weekly and Yearly

STOCKS—HIGHEST AND LOWEST SALE PRICES. sates 0 STOCKS Range for Year 1909 Range tor Previous
. the NEW_ YORK STOCK  On basis of 100-share lots ‘ear (1908).
Saturday Monday Tuesday  Wednesday Thursday Friday Week EXCHANGE
Jan. X Jan. 3 Jan. 4 Jan. 5 Jan. 6. Jan. 7. Shares. Hiihefl. Lowest Highest.
Railroads
122>2 1241s  1217* 123*4 121 1233* 1213* 1221, 1215* 1221- 119. 033 A tell Topeka & SantaFe 977 Jan 1253* Oct 2 60 Feb 1011, Deo
103V 1037* 10312 103** 10312 104 10312 1037* 1033, 104 4,3 Do pref 10f)i, Jan 1063, J'ne29 833* Feb 104 Deo
13512 136*4 135 1363, 136 137V 135& 1361, 136 1361, 4901 Atlantic Coast Line RR . i " Jan 143V Aug 12 59i2Mch IlIIVDeo
117%4 119 117** 1181" 1173* 118% H 1181* 1173, 1183% 22 400 Baltimore & Ohi gfl Feb 1221, 3'ly 29 76V Feb 1117* Deo
*92 93 927* %5* 927* 927 93 94 1.000 Do p Nov 2 96 Apr 12 80 Jan 94 Deo
*79% 80%  791* 793, 781" * 785% 79 781, 79 12,365 Brooklyn Rapid Transit. 67 Jan 87*j'ne 37', Feb 693, Deo
181%4 1821$ 181 181V ;%gl, 18U- 1801* 181 *180 18158 2900 / 'anadlan Pacific rl65 Mch 1893* Oct 140 ' Feb 180V Nov
*67V 72 70 70 73 *68 73 *69  72lj 200 Canada Southern.. 60i, Jan 1 70', Novl5 54 Mch 68 Nov
*310 315 =*308 310  +305 315 $305 305 312 312 145 Central ot New Jersey___ 215 Feb 323V Sep 18 100 Feb 229 Dec
00', 92 89i2 91 893, 92 90t* 913* %% 913* 135,240 Chesapeake & Ohio___ 553* Jan 91', Dec 31 25V Feb  593* Deo
6% 66" *%g 68 6634 663, *66 673 *| 67 300 Chicago & Alton RR__ 577 Feb 24 743, Apr 10 Feb  687* Deo
*68l2 72 71 *68 72 68 69 *68 71 Do pref 70 Nov ' 78V Mch2 47 Mch 79 Deo
237% 24 2312 330 Chic G Wes ettsdep 3d pd hS Aug20 243* Dec 30 3V Feb  143* Nov
30 30 Do pref “B” ctfs 3d pd 7il3', Aug2 317* Dec 30 6 Feb 17V Nov
36 367" Isf, 36, 35 37 3434 353 IHl4 353, 8800 Chic Gt West trust ctfs. “Dec 23 378* Dec 29
63 631 6314 6212 634 62 625 62 631 Do pref trust ctfs 1lDec 23 643, Dec 30
156*4 1561* 157U 1653* 157  1543* 1553, 1545* 1555¢ 26600 Chicago Mtlw & St Pau™. 141 Feb 2" 165V Sep It 103V Jan 152V Deo
172 Irir= 172 17U, 1713, 17112 172 171 17H2 1,330 Do pref " Mch 181 Aug16 138 Jan 1643, Deo
18U* 1821- 180 181 1781, 181 179 1793 1783* 179 6,020 Chicago & North Western ﬁ *Feb 2 198V Aug 13 135V Jan 185V Deo
*220 235 225 225 $225 225 225 225 %210 225 120 Do pref 208 Mch 15 $230 Aug 185 Jan 224 Deo
*159 160 *150 160 $163 153 *150 155 *153 160 40 Chic St P Minn & Omaha 148 Apr 2 Aug || 114 Feb ﬁ Deo
*160 175 "160 175 $170 170 *160 175 *ItO 175 0 Do pref 168V Jan 30 $i§ J ly 27 140V Jan Deo
40/ 18* 5%« 18 5 *41 512 3,600 Chic Un Trac ctfs stinpd ? Dec 16 an *SApr 7V Deo
|0| % 11 ,*L 12 12 103, 103 11400 = Do pref ctfs stmpd % Dec 181 Jan 27 % 18 Dec
801" 803, 823* 825* 81 811" 23800 Cleve Cln Chic & St L__ 98 Jan 29 83’ Dec 27 471" 3' ne 701" Deo
*104|( |0 |2*1041* 10812 *104 _ 1081" *104 10812 +104 108V Do pref 1g? Jan 105 Mch22 85V Feb  997* Deo
67* 8 Z g Sr7* 5714 58V 574 60V 5934 “6U* 10,765 Colorado & Southern Oct 23 681,Jan 8 21 Feb 69 Deo
1l U4 Bli2 *8L 82  8U2 8U2 8 82 1020 Do 1st preferred Jau 86 May 1 503*Jan 79 Deo
*8 81  801* 81 80<2 80V 81 81 *80 82 400 Do 2d preferred Ja 841" Jan 393, Feb 76 Deo
1841* 185 1837 1843, 182 183 182 183  18U2 1813, 1, eso D elaware & Hudson___ 1673 Feb 24 200 Mayl14 14U"Feb 1813 Deo
*560 625 *600 626 600 600 *590 630 *590 630 elawarc Lack & West. 535 Feb " 680 Apr 22 420 Jan 675 Nov
50*4 52 501, 51 50 513* 50 5H* 50  505* 8425 Denver & Rio Grande___ %7% Jan 54 Apr20  14i, Feb 40V Deo
8312 84 83i4 84 83 837 831* 833, g31* 831* 2,710 Do pref 9v Jan 90 Feb 10 301, Mch 831, Deo
$6§ 63 %63 67 *63 67 *63 67 *63 67 25 Detroit United... i “Jan 30 713, Aug 13 32V Apr 56 Nov
1813 18%| *18i2  177% 181, 171* 171 *173* 1814 2,065 Duluth So Shore 1 Nov 9 Jan 15 0 Feb 183, Nov
3412 341> 34+ 333, 345* *33 3412 3312 3312 1,360 Do pref 5% Feb 23 36V Jan 15 113, Feb 333, Nov
333*  34** 33s* 3312 345% 3312 341* 333* 34 26700 U ric % Mch1l 39"Jne 7 12 Mch 36 NOV
51 513 50*3 51 51 5212 51 613, 5H* 615% 14.600 J-4 Do 1st pref 361"Mch 11 563, Aug 243* Mch  513* Deo
4112 413™ 4014 41 *40 41V 1,300 Do 2d pref__ 281"Mch 11 46 Aug 10 Mch 41 Deo
1§2*§ 1437* 14213 1431‘2 14112 1431*  14H2 1421, 14112 142 14,550 Great Northern pref 1363* Feb 24 1577 Aug 12 1133, Feb 1481, Deo
7914 301" 79 79 793, 767* 791 7,600 Iron Ore properties__ 65V Mch 12 ﬁf Aug 12 48V Jan 76V Nov
17*4  177* 17V 17V 39 Green Bay & w, deb ctfB 13V Nov26 Dec 13 8 Jan 17V Deo
v — . 105 *-mee- 5 106 100V avana Electric 39" Fob 103 Dec %8 Mch 40 Deo
*94 99 99 *98 9934 98 98 *98 = 993, 200 Do pref 5 V Feb 100 Deo $/0 Jan 8 Deo
11012 12312 *119*2 123 1187* 1187* 123 «.120 100 Hock Val J P M & Co rets May 3 162 Augl4 62 Feb 104V Deo
- 92 92 92 = 2 Hocking Valley pref 88 Apr27 VJ'nell 69 Mch 93 Deo
146 146 146 146 146 147 146 1461* 14612 1453, 1,900 Illinois Central 137 Feb 23 162V Aug12 122V Fco 1493, Nov
24 24T, 669 2414 2317 2412 23y 241 24 245% 38,750 -Lnterboro-Metropolltan . "115%Mch23 25% Fles 8 63, Jan 20 Deo
604 6il2 6H4 5912 6114 583, 601, 5934 603, 27.700 Do pref. 363, Mch23  63% Dec 8 17V Feb 49V Deo
2012 30 29 293, 29 29 *2812 29V 29V 293* 1,850 lowa Central 263, NUV27 36 Apr 15 10 Feb 3212 Deo
53*4 54U 6312 533, *53 54 *53 *52 53 700 Do pref 48 Sep “ 62 Apri15 27V Feb 57 Deo
*78 22 *78 80 *78 80 *78 80 *78 80 K OFtS &M trcfs, pref 743, Fe 82 Sep 14 67 Aug 75V Deo
4314 14 433+ 44 43 43 4312 4234 43V 6,350 ansas Cimy Southern.. 37 Feb 23 50', Aug 18 18 Feb 423* Deo
470 72 71 71 701, 7014 *70 71 701* 71 1,100 Dopref. _______ 677*Feb24 75V Augl8 40 Feb  721* Deo
25 25 2534 *25 261" 24V 26 400 ake Erie & Western__ 19i2 Feb 53 29™ Aug 2 12 Jan 26 Deo
eii* 62*4 83* 613* *6U2 63 6U2 6U2 o61V 63 600 Do pref 48 7*J'nel4d 34 May 58 Deo
*6712 70 68 69 *68 70 e68 70 200 Long Island . 59 Jan V Dec24 30 Feb  563*Deo
157la 158I2 157 168 158 1593, 1573, 1583, 157 1583* 11,200 Louisville % Nashville___ rl21  Jan 29 162V Allg 12 87', Feb 1253, Dec
138 13812 138 138 1377* 1377s 137 137 137 137 1,234 Iyfanhattan Elevated... 137 Deo 153V Jan 4 120 Jan 1543, Deo
*20 24 *20 23 *20 . 23 *20 Dl-ctropolltan Street_  “Ig J'ly 42 Jan 5 15 Feb \V Deo
*53" B4 533, 5334 *51 5334 5312 535% *51 63 700 Minneapolis & St Louis.. 51 Sep 16 65 Jan 8 20 Mch 66V Deo
#8212 90 *82 90 *82 88 *82 88 *81 88 Do pref_ 8 Mch10 90 Jan 8 Feb 90 Deo
141 1421* 139]2 i?)b 13912 140 1383, 1397 13812 1383, 2,575 Minn StP & S S Mario__ 132V Jan 149V Jan Jan 135 Nov
*155;5 135 *1543, *154 15612 *154 157 *153 155 Do pref 147 “ Apr 184V Au* 1 123!" Feb 151V Deo
92! 3, “o23+ “oo3 *921, 927 925 923, $923, 923, 610 Do leased line ctfs_ 5o J'ly ng Dec 23
49 5014 487* 503*  491* BU*  49i2 505 49 501, 110 700 Mo Kansas & Texas__. ? Feb Oct 18 171" Mch 43V Deo
¢72 7410 74 74 745 74 7412 *7334 7434 1,100 Do pref " Feb 23 781, Oet 18 40 Feb 75V Deo
7112 7014 703, 71 72 703, 723* 71 72 11, 625 Missouri Pacific ) 65 Feb 24 77V Aug 5 28V Fell 67V Deo
*138 142 *1 1 *138 142 *138 142 *139 142 |~ash Chatt & St Louis. V Jan 142 Dec 17 973,Jan 122 Nov
% ‘61%#1 615* 6214 *62 63 62 62 1,700 at Rys of Mex 1st pref 1" Apr 64 Dec 31
25|2 261* 257%  253* ﬁi 25 255%  251* 253* 9600 Do 2d pref 21 Dec
122 1243* 1223, 14 1231, 124 1235* 1247 67,700 N Y Central & Hudson.. 120V Feb 24 1663 Aug 18 90V Jan 1§9 Deo
6512 *64 66 %62 66 *62 65 400 N Y Chic & St Louis__ 48V Mch 15 Nov 19 24V Jan V Deo
*105 110 *105 110 *105 110 *105 110 *105 110 Do 1st pref 100 "Feb 20 100 Feb 20 90 Jan 105 Nov
* 95 *90 95 *90 95 *90 95 *9Q 95 Do 2d pref. 76V Apr 6 95 Nov19 60 Feb 85 Deo
$1581 1581" 158 158 *1571" 158 15612 1673, 1563, 157 1,860 N Y N H & Hartford 154 Novl3 1%@3, J'ne 14 1283*Jan 161 Nov
49V 483* 495*%  487* 50 49 4937 487 491, 8,100 N Y Ontario & Western. 421, Feb 24 % J'ne 12 291* Feb Deo
*§§12 *gg 10U2 983, 10034 083, 9912 983, 99V 19,475 Norfolk & Western 84V Jan 6 102 Dec 10 58 Feb Nov
90 *88 90 90 0 8912 90 400 Do adjustment pref__ 85V Moh26 g2v J'I 11(4) Mch Deo
1441% 145V 143U 1441, 14214 1437* 1427* 1431; 1423, 1433* 22625 Northern Pacific 133V Feb 24 159V Aug 12 7* Jan 1573, Nov
11712 11812 <117 118 117%2 11712 $118 118 115V 1161" 813 acific Coast Co 76 Mch 3 116" Dec 31 05 Sep 931" Jan
*101 103 *101 103 *10-1 103 *101 103 +101 103 Do 1st pref 100 Mch30 $106 Sep 28 90 May 90 May
118 118 115 115 *115 118 *115 118 *115 118 500 Do 2d pref 88 Mch27 115 Dec 31 633 Mch 97 Jan
136 1371* 1331* 1365* 135 363, 13514 1361* 1351* 1361, 153,133 Pennsylvania__ 126 Feb 23 151, Sep 1083, Jan 1§§1, Dec
99 997* 188 10012 993, 100 99 997* 17,605 Plttsb an Chic & St L .. 86V Jan 5 * Deo 5 Jan "' Deo
*110 120 ,*110 *110 120 *110 120 *110 120 Do pref.. 104 “ Feb 10 116', Sep 21 81V Mch 1083, Nov
1683, 17U2 168 1703* 167 1701, 167" 1683* 166 168 553.100 R eadfng— 118 Feb 23 1733* Sep 21 921* Feb 143', Deo
92 92 93 93 93 93 *93 4 92 93 1,130 1st pref 89 Mch22 39 Aug23 78 Jan 92 Deo
110 110v 109 109 109 109 *105 108 *105 108 800 2d pref________ 90 Feb 1 v Dec 23 76 Jan 99 Deo
543, 571, 541*% 557*  47*4 5412 46'4 483 463* 481, 323,977 Rock Island Company... 207* Feb 24 " Dec 27 10V Feb 251, Deo
89 9112 8912 90 8634 89 853, g7v 87 871, 21,200 Do pref__ 573* Feb 24 3 ', Deo 22 203, Feb 62% Deo
71v 7112 *71 72 7273 *71 73 777 QtL & San Fr, Ist pref__ 651, Mch 53 Dec 8 42 Jne 69 Deo
58 59 581% 6912 514 60 581%  56; 58V 687*  4.900 Do 2d pref © 36 Feb 603, Sep 16 19", Feb 421, Deo
321" 341 3212 34 34 323, 337*  32v 331; 10,200 St Louis Southwestern__ 2012 Feb 25 357*Deo 7 10 Mch 24  Deo
7714 771 763, 7712 763 77V 76 77\ 753, 763, 3.100 Do pref 471"Jan 6 82 Dec 7 24V Feb 557* Deo
11347* 137 1315* 13812 13512 1381* 136% 1373* 1357* 137V 517.100 Southern Pacific Co 114% Feb 24 139V Aug 16  60', Feb 122V Deo
323, 333, 325% 33l ;}éﬁ 333, 323, 331, 32v 33 46.300 Southern v tr cfs stmpd. 22 Feb24 34 Augll 9V Jan 271, Deo
7312 75 7312 74 75 73 733, 73 735* 9,120 Do pref do 60 Jan 5 75V Dec 15 251" Mch 03V Deo
37 363, 3514 3614 35 3B+ 3/BI* Fe1*  g5y) 361 12,300 TINexas & Pacific 30 Feb 2 40V Aug23 123, Feb  37' Deo
ﬁ* 87 18 191, 18 19 18 18V 18V 19V 10,225 _ hird Avenue (N Y). 1§1, Deo 42V Jan'18 15V Mch 47 Aug
) 123, 117* 127 1U2 1212 113, 12 125 13 6,300 Toledo Railways & nght May 153* Jan 2 0V Oct 15V Deo
*53 1 533, 5312 543+ 533, 535* 537* 535* 533, 4.900 Toledo St L & Western.. 43 Feb 20 7*Oct 19 12 Feb 50 Deo
703, 717 71 721, 703, 717* 71 717* *71 72 5100 Do pref_______ _ §43 Feb 2 ,Jan 4 33 Feb 5&%/ Deo
114V 11712 1161, 117 1167+ 1167 116 116 *115 6,605 Twin City Rapid Transit g7 Jan 116', Dec 29  78', Fob * Deo
201»4 2013, 20H4 204  2003* 2033, 200V 202 2003, 2021 402,320 1 Inlon Pacific 172V Feb 24 219 Aug 16 10V Mch 1847 Nov
103 103 1023, 103 10212 10314 1021, 1023, 103 1033, 4,510 U Do pref.. x94 Mch 1 118V Aug16 79V Apr 98 NOT
42 421, 411, 411, 403, 41 403* 411 *40 600 Unit Rys Inv't ot San Fr 30 Feb 25 47 Sep 13 %E] Jan 40 leo
72 72 *71 72 1 71 70v 71 721, 72i4 900 Do pref 50', Feb 25 77 Sep 14 V Jan 501" Deo
265* 2734 2534 265* 2414 265* 243, 25y 245* 25y 54,100 abash 15 Feb 23 277*Dec 0 63, Mch % Deo
59 61 69  697* 5612 5912 5EY 5/5* 563* 57% 54.000 Do pref____ 41 Feb23 613, J'nel5 13 Mch , Deo
52 621, 515% 521* 51 6212 51 @112 503, 513, 6,700 West Md rects 4th paid. 2] Oct 9 56 Dec 16
97* 10 9: s 934 93, *9 10 *9 10 800 Wheeling & Lake Erie.. Jly 13  127* Jan 4v Mch 13 Deo
22 23 21 ﬁ 223* ﬁﬁ 2 2 21 21V 1550 Do 1st pref... L, J'ly 13 257 Jan 8  12i* Apr  26', Deo
12 1312 112 1722 120 ) 11V 1212 *11y 12V 1,400 Do 2d pref ov J'W 13 15V Jan 8 0 Feb 153 Nov
49 *4812 491* 491 50 Y *49 51V 493, 497* 800 Wisconsin Central 357*Jan 0 637 Apr20 13V Feb 381, Deo
Do pref Trust Co ctfs. 861, Mch 3 917* May20
BANKS AND TRUST COMPANIES—BR JKERS' QUOTATIONS.
Banks Bid Ask Banks Bid Ask Banks BUI  Ask Banks Bid Ask Banks BUI Banks Bid Ask
New York Chatham .. 340 350 Filth Avelf. 4300 4500 Imp & Trad 565 Mt Morrisfl. 250 275 Plazalf.......... 625
Aetna 170 180 Chelsea ExIf 200 Fifth. 300 350 Irving N EX 205 310* Mutual 11~. 290 310 Prod Exch i 170 175
America 1f.. 595 610 Chemical .. 445 460 925  JelfersonTf.. .+ 190 Nassau 1f .. 225 Reserve 120 130
Amcr Exch. 250 255 Citizens' Ctl 160 165 155 iberty.... 575 __ New Noth'd 200 220" Seaboard .. 350 375
Audubon .. 139 136 City.............. 420 42712 Fourth 1202 1206' Lincoln .« 430 NewYorkCo 750 Second___ 400
Battery Pk. 125 130 Coal & lron 143 155 Rights- 111, t2  Manhattan) 345 3 0 New York. 320 33" Sherman.. 135 __
Bowerylf___ 375 Colonial IT.. 300 Gallatin_ 330 345 Mark't&Ful 255 260 N'iit & Day]] 225 230 State If___ 205 m
BronxBorolf 300 Columbia If. 375 425 Garfield 295 3i0  Mechanics’ 265 275 19th Ward. 420 12th Ward. 15
Bronx Nat 300 Commerce . T204 Germ-Am 140 Mercantile . 180 190 Northern .. loll” 110 23d Ward.. 140¢
Bryant Pk If 157v 162V Copper 300 815 Germ’'n Exfl 450 4t5* Merch Bxch 160 Paclricfl 230 210 Union Exc. tlOU;
Butch (e Dr 140 150 ~ Corn EXTT.. 325 332 Germania If. 550 575 Merchants'. 177V - 470  Wash H'ts If 275
Century tf.. 170 175 East River. 195 135 Greenwich If 260 265 Metropolis ) 300 410 People'sif.. 280 295 West Sldo Jf 500  I11.
Chase 420 435 Fidelity If.. 165 175 Hanover__ 625 Metropol’'nv 195 Phenlx 177V 187V Yorkvlitc 600 o
. . N rideud and rights. 6 New stock.
tSalo at Stock Exchange or at auction this"week /titatin& Umen?pa.rVsdd a tM t 2d paid. y3d paid.
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Jan. 8 1910

STOCKS—HIGHEST AND

Saturday
Jan. 1.

Monday
Jan. 3

$250 250
15 15

6412

90%

5412
89*8
47%
'Aé%
93%

13%
81%

126"

671-
104
215

8
47%
26
17%
46%
62%

117 ~

7

41
90%

1,

300
100
65%

B3,

141%
95%
% 37%
103%

90L.i
114%
91
7%
116
125
281-
100 “
891-
1101-
95%
84
43
461-
116%
102
27%
85
51%
106%
189%
3%
4%
51%;

V(%

113%
32
84%

114

83%
14
291-
62%
110%

91
125%
60
54%
128%
75

&

190
77
821-

133

Banks
Brooklyn
Borough Sf.
Broadway ]|
Brooklyn

First

Home BK If.
Homcstcadll
Manufac'rs!
Mechanics '5
Montnuk .
Nassau
Nat City__

375
290
110
110
100
415
240
140
240

n an It~ L Hii)I12¢s’ no sales OLL this day> SBcss than 100 share
|sa|e at stock Lxchange or at auctlou this week,
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http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

New York Stock Record— Concluded— Page 2

93

LOWEST SALE TRICES. Sales oj STOCKS Range for Year 190J. Range lor Previous
. NEW YORK STOCK On basis of U)O-share 101s. ‘ear (1908).
‘I:]uesday WeJdnesday Tgursday Erlday sh cek EXCHANGE
an. 4 an. 5 an. 0 an. 7 ares. Highest. Highest.
*245 275 §270 270  §270 279 *250 300 g3 A dame  Express noou® 20 20
ams xpress 190 Jan 250 N
4% 35 Tl e 1o "Ll i s 1,300 Jistlls-Chalmer; 12% Feb 24 s Aoy 3 164 jan 5200 Aug
gé 55 gé 54% 54% 54% 53% gé Dopro’ 38 Feb24 57% Novi7 11 Mch 5234 Dec
% 8979 % 89% 87 8% 87% % 235, 530 Amalgamated Copper___ 65 Feb 2% 96% N o/19 45% Feb 8S% Nov
*161(7)% 48 *168 48 47 471, 47 1,510 AmDer Agricultural Chem. 33% Jan Aug 12 13 Jan 35 Nov
*99 *99 o pret - Bﬂ/ Jan 103 Aug 3 78% Jan 96 No
:gg 46%  46% 46% 46 40% 44% 46 2,700 American f|icet Sugar UAU:Jan 491- Aug 9"/; Fe 247s Ap:'/
93% *92 93% *92 93% *92 03% Do pre 82 Jan 98 “ Oct. 65 Js % Dec
3% 13% 13% 13% 13% 13% 13  13% 4.?88 American Can 7% Feb 23 16% Nov 18 4 Fet) % /Z Nov
8L 81 8l% 80% 81% 80% 80% O, Do pref 71% Feb 23 86 J'ne 4 41 Jan  70% Nov
71% 72 71 56 71 Eb% 71 71%  5.400 Amerlcan Oar & Foundry  44% Feb % 76'- Nov 4 251- Feb 5034 Dec
11834 120 +118% 1 *118% 1 11978 1197s 100 Do pr 107% Feb 124% Aug 3 81% Mch 109 Dec
67 67% 67% §lg; 18; 1l[))f:;% 18; 2,21030 AmDerlcan fCotton Qil 42% Jan 79%1N ov 5 24% Feb 44*% N ov
104 104 *104 107 > 0 o pre 98 Jan 10/1INov 3 880 Jan 7 N
§310 320 §300 310  §300 308 >290 310 260 American Express_____ §205 Feb 5 300 Deo 3l 170 Feb §2§4 Mcé)l\\ll
8 8 8 8%~ *77s 7" 778 1,520 American Hide & Leather Qf/u Feb 25 Il) Sep 3 2% Feb 81- Dec
461- 47 46% 47 46% 47% 46% 46L1 2925 Do pref 31 Feb24 5i% Aug 3 9 9
. g 12% Mch 37-% Dec
250% 2631 25 253j 25 25% 26 26% 3.400 American Ice Scc.nilies.. 187SJan s 42% Apr 13 12% Feb 31% Aug
17% % 1634 17% 16% 17 17% 17% 2,045 American Linseed 12 Feb 25 k 0
46 o 44 46% 45 45*%  45% 45% 3,475 Do prel 29 J 12 421(7)0/ :]] ne|1f § pch e Dec
. . an 12- b J'ne 17 Mch % D
60% 61% 60 61 59% 60% 59% 60 7,200 American Locomotive___ 49 Feb 23 09% Aug 4 31% Feb gg% AE;
*116 11% l;? 114% 111 111 li.go 115 440 Do pro ___ 109% Fell 24 122 Aug 4 85% Jan 113 Dec
*Qop 7%  *01 % 7 100 American Malt Corp___ 5%JTy 16 Il11-J'no 1 3 Mch 8% Se
*401- 41 41n 41 40% 41n 700 Do pref.. 38 Novjy, 59 Sep 20 21 Jan  51% Sep
90% 90%  90% 901- 8&/0 % %8Aa 83 0 Amer Smelters See prel 3 30 Jan 92% Aug27 70 Jan  84% Aug
1019 103% 100% 403 100% 102% 1009 1019 109, 450 Amer Smelting Jt Helium-  77% Feb 24 105% N ov 20 _Feb 107 Aug
112 112 116% 111% 1111 111% 111% 1117 1925 Do pref lol  Jan 116% Aug 6 Feo  110% Aug
*250 *250 ... >250 .. >*295500/ i ArTBerlcan ?"L“X 225 Mch ‘w285 Nov23 ISO Aug 200 Apr
*950 100  *95% 100  *951- 100 Q O prof 95 Mch 105 May22 9
65 651-  64% 06%,& % %% géJ 3.625 Amer Steel found (netv). 34% Feb 24 60% Noz 19 gg g/lecph ?JA) Eleopv
121% 123 121% 122 % % % % 121% 122% 4,305 American Sugar Heilnin  115% Nov 136% Sep 24 989%Jan  137% Aug
*121 123 121 123 % % >121 123 236 Do prefo 118 Novi% 131 Apr 8 105 Feb 131 Nov
140% 141% 140% 140% 140 1401- 140 140% 11,850 American ‘leiepn iV Teleg 125 Feb 145% Sep 29 101 Jan  132% Nov
94% 94% 9411 94% 94% 95 94% 95 5,%88 American Tobao (new),pi 90% Feb ¢ 104 Mayjo 721-Jan 97% J'ly
5 B Tt 0 e 200 Americanwoslen T 2 ren & o M50 IBIHD Sabel
*102.% 103% (] ({ b 1,135 o pref____ 107% J'ne 14
51% 52% 50% 52% 52% 52% X51% 5278 39,860 (/AnacondaCooper Far§2s $54% Deo 711 Feb Sggl— Ngz
33% 33% 33% 1 33 33% 33 33 1,100 lietlilehem Steel 18% Mch Sep 2 Jan 27w N
*63% *03% *63% 67 *63% 67 1* Do prel Feb 69% Se 3 35 *Nov
160 163 162% 162% 160 161% 18?. 162% = . D apr s NOV
b Brooklyn lin.on G Jau 164% Dec 31 285 Fcb 152% Nov
*18 19 *18 19 *17  18l- *17  LSD i Brunswick Term & liy Sec 17% Dec 19% Dec 24
33 33 *33 34  *33 34 *33 34 U0 Nutterlck Co *8 Jan 37 Novi13 8§10 Fcb §25 Jan
47% 48% 47 48%  47L1 473 47% 47% 24,900 cntral Leather %gl-AMch 51’ Oct 7 15% Fcb 33 Dec
198% 108% 108% 108% 108% 108% >108% 10S7t 1,400 Do pref___ 98% Apr i Se 2 9 n
P p % Ja 102 Dec
4S% 47% 411 47% 48% 48 48% 13,400 Colorado Fuel & Iron__ 23 Feb g3 Dec 14 15% Feb 42 Dec
91% 92% 91 92% 91 911- 91% 92 2.800 Col & Hock Coal & Iron. 21% Feb 91% Dec 31 143 Mch  27% Dec
3lc. 32c. 32c. 32 3lc 34c. 35¢c* 35c. 13,000 Comslock Tunnel.Far $2  2ic Apr 2 0?c Oct 7 20c Mch  44c Apr
1571, 160 187% 158 135 159% 133% lﬁ.l 44,250 Consolidated Gas (N Y)_ 114% Fcb } 165% Jan 4 96 Jan 167 Dec
2234 2278 % 22% 1- 7 % 22% 12525 Corn Froducts Refining.” "16% Feb 24 "26% J'ne 2 10% Fcb  20% Aug
*85 86 -% 80% 85 85% 85 85% 3,268 Do pref _  73% Feb 2 93% J'no 1 56 Jan 80 Aug
*59 *69 63 80 60 *58 63 68 Crex Carpet.. 45 Jan 63 Dec 14 47% Oct 48% Oct
36% 301- _36% 361- 36 36% 36 36% 1,100 Distillers’ Securities Corp 321- Feb .3 4U-Jau 25 2706 Fob  35% Doc
ég §§ :ggn/ 79 *70 é% Federal . Ilfnmg & smelt 55 MC,?Z 95% May 11 72% Nov 94 Aug
88 87% o 89 *84% 400 Do pre 80 Fe 94 Augll 59 Feb 89 No
;-l[ﬁl- 159% % ﬁ& %?Erﬂ 159% 16Q% 8,647 General Electric 150% Feb 172% Aug 12 111 Jan 16234 De(\:l
an- % - > >i88 3,410 Granby Cons 51 S fc [ 91 Men 111)1- Dec 2u 78% Jau  109% J'ly
117% 123% 123 ﬁ? % % 8,900 lit Harvester stk tr cL.- 62 Jan 118% Dec 31 52 J'tie  67% Nov
127% 129 127% 127% *126 1 >126 127 1,023 Do pref stk tr ctfs__  109% Jan 128 Dec 21 09 J'ne 110% Nov
7% 7 71- 7 7% 7 7 2,400 lilt Mer .Marine stk tr ctfs Jly Oct 5 6 Oct 9 May
3% 24 23% 24% 23% 233 23% 23% 2,350 Do pref 18% J'ly 3 27% Jau 16 Fcb 2G78 Dec
6%% 15%  15% 151- *15 181 *15 151- 400 International Paper 9% Mch 19% Jan 24 8 Apr 13% Nov
on- 57% 58 158% 58% 59 59 1,600 Do ref 47% Mch g}‘% Aug 3 47 Oct 65 Jan

0, 0, g
8{%? ggoﬁ) *gé‘;f) 5211 géﬂlA) ggiL» 53% 54% 23,550 |m|13€rl"lat Sfteam Pump__  3312Feb gfn% Novl 13 Jan 3978 Dec

o o - * 650 o pref________ suu Jail 30 Se 65 Jan 84% Dec

114 115% 113% 1?[8 113% 114% ﬁ? ﬁ(i% 65,715 Laclede Gas (St 1) com. P 0
91 91 91  91% 90% 90% 90% 90% 700 Mackay Companies____ 70 Jail 2 U Nov g% F'cb Nov
78 78 7% 77% *I7 78 *77 78 5?8 Do pref___ 091- Jan ]ZZ% Dec % F'ch %?34 Nov
>115 116 115 115 115 115 N atlonal Biscuit___ 96% Jan Sep 2/ 68 Jan 97 Dec
123% 124 125 123 123 125 300 pret lIsi- Jan 130 Sep 21 102 Jail 120% Dec
2734 %% 27 66% 27% %% *27% 68 1,900 Nat Enamel 9 & Statnp 9 Fcb 2 30% Dec 14 7% Feb ig% Dec
*gg 1 *%% 1 *gg *gg 1 Do pref 83 Jan 99% Sep 2 §70 Fen 2:82% Dec
% ﬁ% % i%‘;/u % ia% % ﬁ? 9,890 National Lead.............. 012/.) F'cb 94 Aug 13 36 Feb 92 Aug
>1091- 1. *109% 110% 109 110" *100% 600 Do pref 1 % Apr 113% Aug 12 87% Jail  106% Nov
94 95 94 94 *%i 94 2% 03% 725 New York Ajir Brake 97% Nov 9 50 Jan 98 Nov
451%'8 gg://o gg)/; gg 40://0 83 81% is&l— 4 310 Northf Arrrlﬂerllcan Co, new 72 Jan 87% J'ne X1 42% .Mch 78 Nov

o o o6 40% 40% 4,900 acific Mail____ F'eb 48% Nov27 24  Apr %
M i o i e B oSt IR gaterl BT DT e

o b - b b - 9,33u People’s G (Chic). % Jan 120 Auglo 80 Jan  100% Dec

% ﬂﬁf ﬂﬁ 1631 103  1031- >103  1031- 8388 Philadelphia Co ( ittsb'h) UJI- Dec 103 Decg 9 °
26 27% 26% 27% 26% 261- 26% 27% 10, Pittsburgh Coal Co 10 Apr 29% Nov 9 8% Mch  14% Dec
83% 84% 81% 841- 82 83% 82% 81% 14,700 Do pref 40 Feb 25 87% Dec 28 3G% Feb 50 Dee
51 16 - 50% 51% 50 50% 50% 50% 1,800 Pressed Steel Car 301- Feb 23 50 Aug 3 17% Feb 45 Dec

igg /D *107% 1071- >106 108 >106 | 300 Do pref 96 Feb 111% Aug 11 09 Jan 102% Dec
o 1890/0 188 190 18931 1911- 191 ~1913! 1,523 Pullman Company 169 Jan 200 Aug 6 147 Jan 174 Nov

b 3% 31-  31- 3% 3% *3Li 3% 400 Quicksilver Mining g Jan 9% J'ly 6 U Apr 1% Dec
a1 4% §4% 4% 4% 4% *4li &1 545 Do pref _ Mch29 10 May13 li» Jan 3% Dec
50% 51 49 50% 49 50%  481- 49 4,810 IRailway Steel Spring.. 331o Mch 8 MU Aug 4 233, Feb 49% Dec

103% 106% >105 106% >104% 106% *105% 10G3| Iv Do pref %% Fcb 24 109 Aug 11 75 Jan 103 Dec
44 lﬁ’l 44% 45 441- 45 441- 44% 8,750 Republic Iron & Steel_ % Feb 2i  491- Sep 29 14% Fcb 29 Nov
1% % 104 104 103% lg%% 103% 1gg% 1,300 Do pref 67% Feb 21 110% J'ly 2. 03 J'ne 89% Nov
% 80% 80 80 *85% % *85 500 Closs-Sheftlekl Steel & Ir 68 Feb 23, "94% Oct 4 36 Jan 81% Nov
118 >118 *118 119 *118 119 Do prefo., 107% Feb 21 12) Sep 1 871- Jail  110% Dec
39% 39% % 39% 39 % 40 1,600 dTcnnessceCopper Pur$25 $331- Oct 13 34) Jan 4 $251- F'cb  $52% Nov
*% 8934 89% Eﬁ% EE% Texas Pacific Laud Trust 80l Feb 23 Jly 45 F'eb  84%. Dec
1% 13- +12% 13 % 1,200 U nlon Bag & Paper 9% Feb 24  j.% J'ne 18 4 Fch 9% Nov
:&i 12({‘ *7. *73 E{i *73 156 o pref . 66 Jaa S 81% J'ncio 447s Jan 0034 Nov
ﬁ 1. =119% 121% *]1 1- 1 630 Unlted Dry Goods Co3. 115 Oct 23 127)1- Dec
}éi %g% *3100//0 32:;0 : % 113 % 113c| 2,216 - )9 Slep 1 111 Qec 3
o ua () 310 320 310 31% 450 21% F'cb 24 37)1-J'ne 17% Fob 30% Dec
ﬁi 1?3 §ﬁ§/o 1-  83% 83% l%/u 1%%1— 544 D 70 ch 1 8/% Aug IS 56\ Jan 78% Aug
a3 i 1 114 115 TSS United States Express.. 82 F'cb Id §m Dec 31 70 Fet) 99 Jan
8 84% 1- % *ia %3% 83%. ﬁi% 1, U S Realty & Improvem't 64 Feb 2 ?.; Sep 17 36% Feb 64 Nov
ey 31; : . *09 U S Reduction & Hellning 10 Moil L L J'lie 17 4 Feb 15% Aug
51 51% 50/0 g%.l *ég 2(280/ ggﬂ/ ggl 83198 u Dtodpsrtft Rubb 5 Eh s AU E BeEd 3 aus
o - o o - , nite ates Rubber___ 27 Feb24 57% Aug 19 17% F* g
115% léz?% 115% 1157, :L’LSZB 11578 115:/0 116 1,040 Do 1st pref 98 Jau 29 1231? Aug 24 76 ’ Egg E)g/u égg
83D . 83D 83 82% 85% 82% 8211 400 Do 2d pref.. 6/%6> F'eb 25  891- Aug 23 42  F'ch 701- Nov
87% 89% 87% 89U  87% % % 8811115210 United States Steel 41% F'eb 23 94% Oct 4 253, Jan 58% Nov
1230/ 124%  123% 124% 124%  121%

Du On 0u 00 3 o 124é|.- . Do prefo. 107 Feb 23 131 Oct 4 871- Jan 114% Nov
09% 60~ 58% 59% 58% oo 59  59% Z2I00 dutali Copper__Far $1o $39% F'cb 26 $07% Nov3 $20 Jail  $52% Nov
53% 540/0 53UA: 54% 530/0 54 5381 54% ), V|rg|n|a Carolina Chem. 40% F'eb 24 56% Dec g 16 Feb 45% Dec

123% 129% 128% 128% 128% 128% }28% 128% 1,600 Do prel 114 Jau 19 128 Dec 2/ xS7 Jan 115 Nov
’\r/z/g 74 *ﬁ% 2% & ;g §;§% 75% 320 Vlrlglnla Iroln Cloal & Coke 57 F'eb 23 élfs Sep 1§ 43 Jan 65 Nov
Vulcan Detlnning 6 Feb 1 % N 3 Mch 10% Nov
*80 *80 % .80 88 80 ﬁg ﬁa Do pref 45 Jan 30  91% Nov 3 25 Apr 501- Dec
195 195 §190 190 *170 2 170 190 Wells Fargo & Co 300 Jan 51}870 Deo2) §50 Feb 325 Nov
76% 76% 76 76% 75% 76 *750 7% 1, 800 estern Union Teleg.. 64 Ffeb 24 85% Nov 16 41 Feb 71% Nov
81% 82 . 82 82 81% 82 *ﬁ)@ 82 3, %-68 WestIingh'soEI&Mfg assen 71 Feb21 90 Aug 38 Mch 94 Nov
128% 133 128% 128% 128 Do ISt prefn 11> Mch 3 If. Sep rs Mch 125 Nov

BANKS AND TRUST COMPANIES—BANKERS' QUOTATIONS.
Banks Bid Ask  Trust Co's Bid Ask TrustCo's Bid Ask TrustCo's Bid Ask Trust Co's Bid Ask

Brooklyn N Y City Guar'ty Tr. 850 NY Life&Tr 1C90 HID Brooklyn
North Side 1) 160 190 Carnegie 169 Guardian Tr 100 N Y Trust. 670 Brooklyn Tr 410 120
People’s _ 155 161) Central Tr. 1015 Hudson 175 Standard Tr 400 Citizens’ .. 138
Prosp’ctPk’ 150 161) Columbia .. 325 335 Knlckerb'kt .340 300 ritleGu* Tr 572% Flatbu.-h .. 225
Terminal 1) 130 Commercial 135 145 Law TIATr 240 245 Tr Coof Am Franklin
Union If 95 100 Coin'wealth 150 Lincoln Tr. 155 165 Union Trust 1375 Hamilton .. 260 270

, Em pire__ 300 310 Manhattan 375 US \itg<% Tr 450 4.0 Home 115

lrust Co's Eqult'blc Tr 600 Mercantile . 725 Unit States. 250 267)  vines Co .

N Y City Farm Lo&T 1850 1875  Metropol t'n 540 Van Nonlen 235 250 L Is! L & Tr 328
Astor __ 380 390 Fidelity 200 210 Morton Tr. 625 Washington 365 37a 150 170
Bankers' Tr 620 ___ Fifth Av Tr 425 Mutual 131 Westchestei 130 300
B'way Tr.. 148 155 Fulton___ 200 Mut AU'nce 130 140  Windsor 133 140 Queens Co. 115 125

Willtlamsb'g 80 100

iEx-rights
s Trust com pany ccrtlllcatcs

b New stock,

¢ Ex-dtv and rights, d Now quoted dollars per share,
11Banks marked with a paragraph (li) are state banks.



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

Jan. 11909, the Exchange method of quoting bonds was changed, and prices are now all—"and Interest"—except for income and defaulted bonds.

BOND*
N. Y. STOCK EXCHANGE
W eek Ending Jan 7

«'OYerninenl

2

2s consol coupon
3a rosnstorou
3acoupon..
3a cou small
4a registered.

S
S
S
S
8
S
8 4s coupon..
S

rnccccccc

Foreign Oovermnem

Argentine—Internal 5aof 1909
Imperial Japanese Governor i

Sterling loan 1Ss
2d sones 4S».
Sterling loan 4s.

Repnbol Cuba 5s exten debt..
San Paulo (Brazil) trust 6a 1919
U S ol Mexico ala 6s ol 1899

Gold 4a of 1904................. 1954

Sitate ami City .Securities

Dist ot Columbia 3'65s....1924
Louisiana new couaol 4s..1914

New York City—
4% Corporate Stock
4»0 Corporate stock
New 4
New 4Ss..
4S3'0 Corpo
4 S% asaessmt bonds___
4°0 Corporate stock....

N Y state—Highway 4s

80 Carolina4 His20-40..

Teuu new settlement 3a..1913
Virginia fund debt 2-3s...199i
6s deferred Brown Bros etts.

Kuilrond
A lacama Cent see So By

luba Midi nee At CoastLine
Albany* Susa nee Lei* Huo
Allegheny Valley see Penn HR
AUeg * West neeBull 11* P
Ann Arbor 1stg 4s........A1996
Atch T * 8 Ee—Gen g 48.1996
Registered... ...1995

10-yenr couv g 6s.
Debentures 4s Seri

Series K.
East Okla Liv 1stg 4s

Short Lino 1st4s g......... 1968
» 1o Pres * Ph 1stg 6s.1942
N

At! Knox * N SeelL *

Atlantic Coaal lat « 4s./il952
Ala 511d lat gu gold 55 ..1928
Bruns* Wlstgugda ..1938
Charles * Sav 1stg 7s..1936

8av li'* W 1stgold 6s..1934
1934

1st gold 68
811 Sp Oca *

Atlantio* Dauv nee South Ry
Austin * N W See Sou Pacitic
Hall & Ohio prior IgBSs 1925

Registered.
Gold 4s.......
Registered

Pitts 3ono 1st gold 6s... 1922
PJun* UDiv 1stg 3*asl926
PL E* WVaSysref 4slU41
Southw Liv 1stg 3*ii8...1925

Cl Lor * Wcon 1stg 6s 1933
Motion Riv 1st gu g 6s..1919
Ohio River RR 1st g 6s.1936

General gold 6s............. 937
Pitts Clev * Tol 1stg Us 1922
Pitts* West 1stg 4s...1917
Stat Isl Ry 1st gu g 4 Ss 1943

H

[N

Beech Creek neeN Y C*

Bellev * Car sea lllinois Cent
Bklyu * Moutauk nee Loug 1
Bruns * West nee Atl CoastL

ButtuloN Y * Erie nee Erie

Butialo R* P gen g 6s...1937
1967

Consol 4*ns

All* West 1stg 4s gu. i99s
Cl* Mah 1st gu g 5s 1943
Koch * Pitts 1st g Us...1921
.1922
Bull * Susq 1stret g 45.d1951

Cousol 1st g Us...

BurCR* N neOKI* P
( fan 80 1stext Us. .

Carolina Com nee8eab Air L

Cartilage* Ad neeN YC* H
CedRla E* N neeBOR™* N

Cen Branca Ry nee Mo Pac

Cent ot Ua RR 1st g 6s..plU45
1945

Consol gold 5s
Registered...
Istpret income g 6s

Stamped....ceiiiniiic
pl945
2dpief income g 5s stamped
3d prei income g 6s....pl1946

2u prei income g 6s

Street Railway

Brooklyn Rap Tr g 5s........1946
1st refund conv g 4s 2002
BkOity Istcon 65.1010.1U41
Bky Co* Scon gu g 6s.1041
Bklyn Un El Istg 4-6s.195u

Stamped guar 4-0s....1960
Kings Co El 1stg 4s__ 1949

.1949
Nassau Eleo gu g 4s....1951

Conu Ry* List* rofg4*as'51
Stamped guar 4*23 .......... 1951

Det United 1st con g 4*2S.1U32

Havana Elec consol g 6s. 1952

Inter-Alet cod 4*us............. 195U

Inter Rap T 3-yr conv 6s. 1911
45-yoar 6s Series A ....... 1952

Interuat Trac coll tr 4s..1949

Manila Elec 1st* coll 6s. 1953 (\/I S

*No price Friday: latest this week.

Stamped guar 4s.
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BOND*
N. Y. STOCK EXCHANGE
Week EndingJan 7

Cent of Ga RR—( Coni
3d pref inoome g 6s stamped.
Uhatt Liv pur mon g 4s.1951
Mao * Nor Liv 1st g 6S.194U
Mid Ga* Atl DIV6s....1947
Mobile DIv lat g 6s........ 1U4U
Ceu RR* BotG acolg 6s 1937
Cent of N J gen’l gold 65 1937
Registered.....cccoce. A1987
Am Look * Imp gu 6s5..1921

Lo liud R gengngss 1920 1 -3

Leh * Wilks B Coal 6s..1912
Cou ext guar 4Ss....i71910

N Y * Long Brgen g4s 1941
Cent Paoifio nee So Pacllio Co
CentVermont 1st gu 94.8.<1920
Chas & sav neeAtl CoastLine
dies * Ohio gold Us......... aloll
Gen funding* im pt55 I929
1st cousol g 6s

Registered... .
General gold 43 992
Registered.... 1992

Big Sandy 1st4s
Craig Valley 1stg 6s....
Potts Creok Br 1st 4S..194U
R* A Liv Istcon g4s..1989
2d consol g4s.. 1
Warm Spr Val 1st g
Greenbrier Ry Istgu g 45 '40
Chic & Alt RR rof g 33...194
Railway 1st lien 3Ss
Registered 50
Clue Burl* nyenyD4s 1922
Ilinois Liv 3Ss.
Registereu.
s Liv 4s..
lowa Liv sink rund 6s..1919
Sinking fund 4s.. ..1919
Nebraska Extensi
Registered .
Southwestern Dlv4s.... 1921
Joint bonds nee Great North
Debenture 6s
General 4s
lluu * atJos cousol Us..
Chic* E 1lrof * Imp g 4s 1955

1stcousol g Us....cccvveuneen 1934
General cousol Ist6s.... 1937
Registered .1937

Chic™* ind V Ry 1st 55.193U
Chicago* Erie nee Erie
Ohic In* Louisv rot Us...1947

Refunding gold 5s........... 1947

Louisv N A * Cli IstUs.1910
Chic Ind & Sou 50-yr 4s..1956
cineMn * at b term gos 1914

General g 4s series A ..<1080

Registered ...<1989

General g 3 Ss series B.eluriO

25-yr deben 4s ... 1034

Chic* L SuDIvgb5s__ 1921

Chic* Mo Riv Div 6S...192U

Chic & Pao Div Us....

Lacrosse* D 1st 5s_ 1010
Mineral PolntDiv6s...,1910
So Minn Dlv 1st Us..
WIls * Minn DIv g 6s....
Mil * No 1stM L Us....1910
lat consol Us.
Chic* Northwe
Extension 4s 1886-1926
Registered.

General gold 3*u .1987
Registered... «1087
Sinking fund Us...1879-1929
Registered..... 1879-1929
Sinking tund 6s...1879-1929
Registered. 1879-1920
Debenture 5s
Registered.
Debenture 6a

Registered.
Sinking lund
Registered...........
North Illinois 1st 0
MU L S* West 1st g “Us 1921
Ext* Imp etund g 6s 1929
Ashland Div 1st g Us..1926
Mioh DIvlsth 924
Incomes....
Ohio Rock Isl *
Registered....
General gold 4s
Registered.
Refunding g
CoU trust Herles

48.. 1
Chlc R 1%"Pac RR 45..2002

Re .2
Coll trustgold 6s
Bur Ced K* North
Cou 1st* col trg 0s...1934
Registered 1934
CIUE™* N WIlstgu os. 11921
M * StL 1stgu g 7s..1927

LH1ISCELLANUOUS BONDS—Continued on Next Page.

Street Railway
Met St Ry gen col tr g 6s.1997
Ref g 4s ., 2002
Bwuy* 7th Av 1stegos 1043
Col* OthAV Istgu g 68.1093
Lex Av* P Elstgug5s 1993
Third Avo RR con gu4s 2000
CcutTr Co certfs stmpd...
Third Ave Ry 1st g 6s..1937
N Orl Ry * 11 gen 4*us ..1935
StJos RyLtH * P Istg 5s'37
st Paul City Cab con g 6s. 1937
Tri-City Ry <Sn.it 1sts 15s5.1923
undorground of Lon 6s... 1920
4*2 933
1948
io) 1st g 0s..1046
United Rys St L 1st g 48.1034
United RRs San Eraf 4a.1027

nwngor»

e
oLo Lzobzuu G

Price
Irida
Jan

Week's e Range
Range or Year
Last sale 1909

Bid Ask Lgﬁv Jligh wo Low Jligh
64 8g2**

Nov’'ot

90«* Sep 'Ot W ooa
1047 J'ne Ot
00 L
110 sale 110 111 1 110%4 110*4
_lots 104*4 Dec'CS 104 108
1 8125S 12478 DcO'00 124*4 120
126 Sale 124 126 c 124 1273
10%*4 109  108*4 Oct '09 108*4 110*8
9978 De0’09 09*4 101
997 100 Deo'uy OU3* 100%2
loo
__________ 89 89 Oct'09 ... 80* 90*a

101 ...

101*4 1013 1 101*2 103*

104*4 106 S 106*8 105*8 1 IUOS 105

bc

1133 114*, 24 112 117
112*2  112S 1113S 114*2

103 * 26 1023g 100»i

Apr 09 105 105
877y 88 83 Dec'09 87*2 01
107 oo 10 May'09 107 S H034

90 Jan’'09 00 90
08 98 3 98 100%2
94 Deo0'09 04 07
94*4 Nov'09 94*4 94*4

753 76 3 74"a 80
74*8 76 1 73 77

6 Oct'09 73
Ugs*uec'09 __, U8a 16%31
......... 89* 89S 6 89 93
Deg'db
1UUN V&t 8 100s 13 100 103*#
1047 ......... g Oct '09 105"* 10S*a
u93 -iule s, 2 99S 101*4
BO3 100 100 100 1 093s 102*4
lui >fMar’'09 101*8101*8
OO™a......... 99*8 Dec’'UWD ... 90 100%i
101S bale 10179 102 4 00"8103*4
B 3% Hale 90*2 100 72 03 101
101s ...... 101%4 (U4 0 101% 103%
853 86  Uo 00 2 85 90
126 ... 126 Dec'09 126 137
113 Sale 113 113 4 112*8 11634
14 May'oO ___ 114 111*4
112%e......... 122Nov'W ..., 112S 116
. 128 S De0’09 127 129
.. 114 Deo™*09 112S 1147a
loo luos IUu*8 Nov’'09 100*8 102 ti
94 90 94 DcO'09 03*4 05%*,
1t'3  luo § 103 io3 2 1U4S 105*4
lot) sal* " 100 10y~ 328 101 104®,
99S ... luds Oct
......... 39 a9 DcO'u9 80 92m
91*8bale  95J  9J°* 46 03*8 35
<o 108*8 Got ‘09 1UB ‘e 10934
. |o* Dec’ 09 110*4 113*8
oy 101s
1085 109 2 108"‘Ql 108 ﬂﬁs
104 104*8 1057
no i )
00 "N ov'09 100 102*4
......... 100*8 1pO NoV'oO loo 101
iUt Iua 10/ Oct'09 107 107
0JS s 10U* Oct ‘09 ___ 100*8 1Ul3
100 Nov’'09 100 102
lua-'a......... loasS Dec’09 U8 no
IPO 10U jLU_ D«C'\&J 100*8 10178
1U6 *s......... 1u6 BN ov'u9 loo-S 107*4
113*4 1&4) 113 1*3 i 113 110S
luo 9L 9U3 19 90S 102
1004J'ly oe 99a4 101
90 89 89-j 6 80S 043
93 ‘QApt, 09 93S 93a
114,4 * 1112 112
N ov 109*4 111 %4
. 109-4 Nov 09 108 110*8
iUl Vb.... 1008, 110%4
...... (bw 3 ne 09 IoU™R 101
. iMay' 09 10UR8 100*8
ius ... io7 -jsop 'uU iu7 109*4
1l 113Hno Deo ou 100 113S
908 ioi~ 101 Apl'w iol 101%*
i7 178GCH QU 117S 119%4
5;%;2 . in #Dec’ s ﬁg
. 142-4itu’'w
fdf*z %g ’fAMpr.’LLIJ).... 122*4 123 S
. -4 May'u 103S 103S
1117 112 m s un 3 tn *8114S
113-4 Aug’'uo 113s 113S
98*2 98j4 90-8 907 41 98 101S
98 99 Aug'09 09 100S
91 92 4o0i 89*4 01
o7 J'ly'ol
97 J'ne'09 07 97
9478 Aug’'09 .... 91S 017
94 Dec'09 .... 93*4 90
03 72™Mug’'@0.... 03s 96

ib'23 sale
114S 116

g

it

Boed B

... 03S
81*S 83 ‘aiudil 73*b 85

ao J'ly'uo ... 80 80
1023s 02X 87 S 102*4
115 May'09 115 117

U*ojVIai'03
111 Nov'05
80 D00'00 78 02

91 Oct 'uU

. 70 [(R] 6QS 72S
67 Asale 67 k| Lg*s 1 538 72%4
«llos 10vS Dec'09 100 115s
87 87*4 87 Dec’09 33>t 87
98 Nov’'08
107", no 107"bDco’00 18gs io7«.
97 »s 8? 99 Jiy '09 99
1 98 __Apr'uo -
85*aSale 8578 85 % s 88 s
33 35 31 Deo'vO 55 37S
81 uct '08
- 82*4 82 Dec'09 82 80
73 73 73 i 72 70H

HFlat. <zDuoJan d Due Apr eDueMay ffDua.f'ne ADueJ’ly fcDue Ang oDao Oct

p Due Nov s Option Sale
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BOND:* ITICS Week's Range BONDS v Price Week's Range
N. Y. STOCK EXOHANSE frri‘tav Range or Year N. Y. STOCK EXCHANGE ¢ fyidav Range or Year
Whbbr Enoino Jan 7 Jan 7 Laft Sale $3 won WEBK ENDINO JAN 7 Jan 7 Last Sale og< 1909
i Hu AXk Loro  High Low High Erie—(Con Ria s* Low ng/lUO \lmu ngh
O%‘Fl OoCchlfGC 22% (\;/Sorl)l|it|'3 JJ i 106 102 Aug'08 N SY Gr)een L gu g 5s. 1946 M-N
Consol gold 6s.. 1952 M-N 4 i 111 **Aug’09 111 111*8 NY Sus %lst ret 68.1937 J-3
Keokifc ii.sM st 3 AO 102*4 104*4 105 Nov'00 103 106 2d gold . . 827 F-A
Olilcat L o N O See 111 Cent General gold 5s V F-A
Shio Bt Life Pitls ou eePennco 126%4 Sale 126%4 177 1268 130 Telgmlhaésl%to%OId 5;...11§>j§ m
Ohio St P M <&O cou «s__loao J O ale egis , each... . . . .
Cons 6s reduced to 6V5.1030 J-D e 03 Deojo3 127 129 MIdRBofN J 1stg0s.1910 A-0 1004 101*4 10644 "ibo~i” "Il;io0Si ib*2>a
Oh StP & .Mimi 1stg 6s 1913 M-N ov il alstgugss. ,
Nor Wisconsin 1st Cg)s___1030 J-J 158 120*gMay’8Jé ﬁg*s ﬁgv tv* ind lsteon gug esc 1926 J-J 108 ... 114 Got’09 100V 115
StP dfc SCity 1stu6 s . . A -0 114*8 *4 114*8 Dec’ Erie & Pitts nee Ponn Co
Onior Wastnd g OsailkmM oM 10+ 112% 1102 Deo'00 1102 1122 Evans m&T H lstcons 68.1921 ¢*j 112V116 116 Deo'09 112 115V
Uonsol 60-year 4s. 01062 3.0 e 93 02*4 D e0’00 02*4 98 Istgeneral gold 5s.......... 1942 A-0 10L 102 100V Dec'09 iioov loiv
Chicifc W Mich see “Muni Mt Vernon 1st gold 6s..1923 A-O 114 Aprios ...
Choc O & Guir flee 0 B t <t P ) Sull Co Branoh 1st g 65.1930 A-0 06 J'ne’'08
otn H & D 2d gold 445...1907 J-J 113 Oct "00 ., largo tic nee Ch M oSt P
Cili 1J& 1 1st gug 6s...1041M-N 107*2. 107*2  107*2 96 109*2 é| I|8t8:PPerle MNeeSSee PAeroli\/Iar
0 Kind €€ Ft W) st yu 4s P23 M-N a enin eaAir Line ,
Cln 1& W 1ist éu g 481058 J-3 88 88 Deo'09 87 88  FortSt U D Co 1st g 4+28.1941 J-J . 105 Mar'98
Ind Dec * W 1stg5s...1085 J-J 105 1 105 9, 205, 067215 Ft Wefc Rio Gr 1stg4s. 1928 J-J 86 Nov'09 ... 8 8
- a ar eeSoPacCo . o
01 %SttﬂliarcgolHdeesfi'é'é'?lg?Sl_ 2 VTalHifc Hof 188215t58.1913 A-0 'eeee’eseeee 97 J'ly’09 97  s9
CIn S<&C SeaUCOStL Georgia ticAla gee Sea A Line
lear hel Mali BK* P Ga Car & Nor ee Sea A Lute
gleeé\l/orendcgé St L pgﬁeu% 1003 J-D 06*2Sale 96 96*2 14 05*$ 99*8 Georgia Pacific See So Ry
Cairo I)Ir 1st gold 4s 1939 J-J 03 94*4 84:2 Aug'tiy 94*2 97 Gila V Gtic Nor See So Pao Co
Oiu W ifc M Div 1stg 48.1901 J-J 94*8 Dec'LD 94 95 = Gouv tft Oswegat SeeN Y Cent
St L DIV 1stcol tr g 4s.. 1900 M-N 96 04 Dec'09 94 97*4 Grand Rap* Ind NeePenn BB
Registered 1000 M-N 93 . 91 Oct '07 Gray's Pt Term SeeStL S W 96V sal
Spr & Col Div 1st g 45..1940 M S .93 95*2 06  Deo’00 06 96 GtNor—CBi&Qcolitr4s 1921 J-J e P6V 96V 349 95V 99V
W W Val DIv 1stg4s... 1040 J-J 08 ~Sep '06 . Registered, K ........... 1921 Q-J 8gV5a'e 86V 96V
C1 St L ifc C consol 6s..1020 M-N W42 103V Deo 00 103's 106 St Paul M tc Man 4s. 3.3 9B s i 1gee
1st gold 4s.... dclo36 Q-F 08  03*4 08*2.noy'09 8% 2 188*2 1st consol gold 65 J-J 125V 1%% A*ﬂ%‘gl 1128 |32V
Yegistered. 14936 95 108 0080800 J0U* 109 A A 193390 16V 67V 107 v Decos 106 1if
Cma & Cl con 1stg6s..1928 J-J S, 100*8 Sop’00 J*« 100% Reduced to gold 451933 JmJ ec .
CC Cfc 1CONSOITS 1914 Jp 100%4 10JV Deo’09 109*4 111*2 Beglstered 71933 J-J 108*4 J'ne’09].... 108*4 108*4
Consol sink fund 7s___ 1914 J-D Dakota ext gold 6s....1910 M-N 101V 101V 101*b Deo’09 101*»183v
*4 125 Nov'09 125 126 - 98V 99 08 08 97** 101
General consol gold6s. 1984 J-J 126 125*4 Mont ext 1st gold 45..1937 J-D Bv 18 Mot s
Begislerod.. 1984 J-J oo Registered......ccccounnn 1937 J-D e C _
ind thtch 1st .1040 A-0 04 J'ly'08 EMInuNorDivlstg4sl948 A-0 1?%*41 11119§Vﬁ)71V
0 Ind & W 1st pt 6s...1*1088 0-J s Minn Union 1stg 6s..1922 J-J
Peb . East 1ot bon 4571040 A0 022 93*4 03 Deo’00 96%2 MontC 15t gug &s.. 1037 3-3 29 7180 132v
66*a 07 66 97 23 67>a 136 '
Incomo48 ...1000 Apr Registered........ ¥ \
Oler tc Marietta .SeePenn Kit 1st guar gold 5s 103 111Vi14yv 113VCot'09!...1 113V ur
Olev & Pitts nee Penn Co . . Will tc S F 1st gold5s 1938 3D 113V... 116 J'no'09....1 116 116*4
Col Midland 1st g 4s...... 1047 3 J 80%2.... 807% 818 80  87*2 Greenbrier Ry SeeChesticO
Colorado ifc Sou 1st g 4s...1020 F-A  06*2 964 96*8  06*2 96*4 99  Gylf* Sllstref-&tg 5s 61952 J-3  oav 947 94% 16, 95 97
Rotund & 0Xt4Vs........1085 M-N ﬁg*zfﬂe 1%*4 1519;5*4 122*4 %gg:? Han* st Jos See 0
FtW & Den C 1st g 6s..1021 J-D >S ousatonlo SeeN Y
Coluni * Greenv  nes So By Hock Val 15tconso|gAl\iZ§|J1888 J-3 102 103 1022 102 102*2 109
Col ift Dock Val .See Hook Val Registered......unn. J-J 08 100*2 Sep '08 .
Col tic Tol .See Hock Val Col* H V 1stext g 48. 1943 A o 4 B gg;j "\:/1» % 98 % 08*4
Col Conn ifc Term .see N ifc W Col & Tol 1stex 4s . ‘A e 97 99*4
Conn ifc Pas Btvs 1st g 45.1048 A-O 05 Jan'09 05 05 EOUSttEf& V\é)TexS Sg PO ch
Cuba KB 1st 50-yr 5 .L952 J-J ous exOen SeeSo PacCo
UakittGtso eoM & ath Iliinois Central 1st g4s..1951 J-J _igg:‘é i%s;o;‘ A10§8‘71 1037108
alias A& Waco .SeeM K ticT 4 Reglsteé;gz%, 1961 J-J ‘92 % Uspr'UO " .
Oel Lack ifc Western— 1stgolu . 11951 J3-3 04 sep 69 88*2 94<
Morrissfc Essex Ist7s...1914 MN 111F Sale 111 111*4  111*8 1148 Registered. 951 33 v e o, %,
1stconsol guar 7 1015 J-D 114 sale 114 v114 2 114 117*8 Extended Istg3*2S 1951 A-0 lay g% 2 [8)464
Beglstered...... 1015 J-D 127 J'ue'06 1st gold 3ssterling 1951 M-S " 80 J'ly " .
1strefgug 8V 2000J-D 92 ... 04 _ Sep '09 03*8 96*4  Coll Trust gold 4s 1952 A-O, 166%4 10 ,10466 100*4 102 *»
N V Lack ifc W 1. 1021 J-J 11*:4 1177 Nov' 00 117%« 121 Registered 952 A-0, . R J'ne " 99* 09**
Coustruetiou 6s. 1028 F-A 109*8 100'speo .88 109 %2112%8  1stref 4s.. 1965 M-N' *99” Safex 00 902 g7 082101
Term tictm prove% 21868 M-N 100 UO*, Dee ] 00*4 iIOU® LNO* Texg 963 M-NJ 90%4 oo 99*4 Dec 09 09 101*8
Warren 1strefgug 828. F-A .102*8 t eb’03 Registered 1053 M-N 1 3 97  Airy'o7 S
Oel X Hurt 1st Pa Dlv 7s.1017IM-S VIIS*s Dec’00 ...."i18*9122 Cairo Bridge gold 4s__ 1050 J-° * == iy 100 Apr'09 99:a|00
Boglsiored 1017 M-S Aug'01 LouisvDIv*Termg3+*2s.1063 J-3 . 46 4 80 Deo’09 88*2 02
10-yrconv deb 4 1016 J-D alue [101*2 107 25 luo 107*8  Middle DlvregOs.......1021 J/A | ib 123 Alay 00 70" mysT*
1st lieu equip g 4 Sis 1022 J-J 1&)1,% 102*2 101*8 101% _| 101*2103*8  Omaha Dlv 1st g 3........1951 79 Aproo,... VsT
1st ticref 45>28 11043 M-N sale 'IIUUOO*ZDeOO’O 31 I107 ilg? StRLouli Dl\é&term gSs. ]igg% ﬂ-J 70 79*4 Deo'u8’,
Alb tfc Sua conv 3 1040 A-O \ egistere - ,
Hens tfc Saratoga 1st 75.1021 M-N 127 Nov'00 ... 128 128*4 Gl:_\’ld 3*2t8 5 iggi i*JJ 80 18?:38:{’,8901-“ 80*2 80**
Del Uiv KB Bridge neePa BB , egistered. . X s
Denv tkc B Gr ﬁi&gon g48.1086 J-3 05'2 06 ] 062 05+ 3195  98'2  Bpring DIv 1stg 3+28..1951 J-3 ~g7a180 10%6 NOV.O0 7 .
Consol gold § 036 -3 103'4104*2 103*4 103*4 20 103 106 Western Lines 1stg 4s..1951 1-A 1 96 Nov’ 00,1 98  100*4
Improvement gol X 3.0 102 :1 oo 102%4 NOV'0O ... 101*4 104 Bellov & Car 1st 6s 023 J-£ 1172 &%% eb00'.... 121‘ 121
1st fc rotunding 6s.. p-A 94%sale 04 94 73 02*8 96*2  Carb* Shaiv 1stg 4s...1932 M-S Oot 'u9L . 06t 88
Rio Gr Juuo 1st gu g 68.1030 J -D «B  Feb’03 ChicStL& N O g 5s 117 A1N7*4 6117%4120
Bio gr Ho 1st gold 45....1040 J-J 78 Dec'09.... 78 80 Reglst_’g d. 18*4J3'ne’09].. 1118*4 110
Guaranteed.......... 1040 J-J 85 Mar'03 Qolad 5 .100 U 00
Bio Gr West 1st g 4s.... 1939'J-J  04*4 Sale  04*4 94*6 02*4 100*8 Memph DIv 1st g4s 100 A
Mge and col trust 4sA.1949 A-0 83 »4 4 Dec 0 83 87 St L Sou 1st gu g 4s 108 J'iy'08
Utah CentIslgug 4s «1017 A-O 06 07 Jan'02 Ind B I* West SeaOOC*StLl
Dos M8t ifc tftbh .seeMtfcstni , Ind IU & la 1stg 4s........ 1950 J-J 06 98
Des MOL On By 1st g 65..1017 M-N 110 Sep '04 Int* Great Nor istg 6s..1910 M-N 110%4 Bale 1109*2 1*0*4] 46109 112
Dettfc Muck 1st Uen g 45.1005 J-D 08 05*4 Oct '09 06*4  2d gold 5S..ccercvrierirererinnns 1909 M-S oo *8 Aug'00 186 103V
1005 J-D 01 02 027%Dec'00 027a 3dTrulsdt Cocertfs. 106*2 I%*i 128*4 Déccn *3*6146V 160
QOI &S e TGDTMYS s ‘
Ohio Sou Div 1st g 45...1041 M-8 74 74 Deo'09 70 82  Jowa Central 1st gold 65..1938 J'D 106*4 106*4 106*4 iOu ~ 8 104 111V
Dultfc Iron Range Igstes 1037 A-0 111 111 Dec 00 111 116 GOld 4S e gola os- 1051 M-s r6*aSale "76.2 762 2 744 82
Registered 1037 A-O 106Vv5laros KalA SIS TS s
1016 J-J an * Mich SeeTol* 00
Dul Short Line AesNorPac KCFtS&M NeeStL* SF
Dal So Shore tic Atl g 65..1037 J-J @0aV e, 110 oct09....no 1102 Ko* MR* B SeeStL&SF
Jlast of Minn neeStP 51 tfc 51 Kan C & Paoillo SeeM K& T
‘bast R Va 4eBa  Mep Ve BY Kan City Sou 1st gold 3s. 18&8 12%4 sale  72*4 72*6 61 71*4 75*4
Elgin Jol tic Last 1st g bs.1041 M-N 113 Ha 116 Registered A0 3 Get 0 _ ,
Elm Con it No neeLeh & A Yl Ref & irnpt 6s Apr 1050. A-O ib'iT Ssale 102*8 103 3 o6 *iibT*
Erie 1st ext ggld 4s 1047M-NO2 . 101 101 Kentucky cent neeL & N
2d ext gold 101UM-B". 106*2 106*8 Keok & Dos Mo neeC R I1*P
3d ext gold 4*28 1023M-H02 104*4 105 Knoxville & Ohio See So Ry | ,
til exI gold 1020A- 0863 48 106 Lak° E r.e* W 1stg6s..1937' J-J 112*%2 114 Deo'09 112*8 115V
Ulext gold 4s.. 1028J-D % '1941 J-3 107 107 Nov'uU.... 107 109*a
1st consol gold 7s 1020M-B22 .. Nort Olllo 1stgu g 55..1945 A-O  ......... uo  111*2 Dec'09 112*2 114*4
1st consol g fund 7 20 M- .120%4 124 Aug'09 . L Sho* Mich S SeeN Y Cent 1
Erie 1stcon g 4s prior..1006 J-J 87 fealh | b7 87 v 4, Leh Val N Y Istgug4*2S.1940 J-J ... 108%4 1062 Deo0’09 ...J 106*4 10SV
Begistered.........covrrrrrrnrnn. 1006J-3 _  coeeeeeee! 81 Nov'00 ... ReQiStered......coommnnnnnnnns 1940 J-J  106%4 ......... 107 Aug'09 ....107 107
1st consol gen lien g 4s..1006 J-J 70 76V 76*4 _ 76> 46 Lehigh Val (Pa) cons g 48.2003 M-N ... 97 97 31
Registered...... ..1006J3-J eb’ov. Leh V Tor Ity ist gu g 5S.104L A-O 115 % 115 %2116 *sOct *09 ....11116*4 118*4
Penn coll tr g 4s ...1UB1F-A86 86V 86 Dec'00.... 76%4 00 Registered 1041 A-O . 109 H Get '99
50-year conv 4> A iUga A-u  80%lsale |80V 82 160 638U |an v Coal C gug 0s.1933 J-J 1 108 NovMO 108 100
do Series 11...1953 A-0  72*sSale 172 73*2 179 57*2 80 Leh tic N Y 1st guar g 4s. 1045 M-S 96*4 S«I>'01' .... , 97
Bull N Y ifc Erie 1st7s..1016 J-D 115 110*8 Aug’'00 116 116% Registered......on. 1945 M-S
Clue tfc Erie 1st gold 5s.. 1082 M-N  113*a 116 54 1U 1113*4 117 EIV&N st pfés 1914 A-0 102 .
Clev ifc .Mahon Vat g 5s5.1033 J-J NO ... 1 Dec’'08 Gobi guar os. ..1914 A-0 100*2...... 101*4 aep '09 .... 101*4 101*|
Long Dock cousol g bs.. 1035 A-O 126 128 126*4 Deo'00 3 126 128S | en'g 1lud R nee Cout of N J°
Coaltic RK Istcur gu gs 1022 M-N  105** 113 114 J'ne’'09 . 112*2 120 Leh & WUkesb nee Centof N J|
Dock tic Imp 1stcur 6s..1013 J-J 102 ... lu3*200t'09, 103*2 110 Leroy ifc Caney Val nee Mo P* * 1 1
M18UKLIIANKOUH BONDS-Uontinued 01l Next Page.
Atluuts ngdLléIelct{Icsng;-1547 . tins ami Electric Light
anta 0 [S1g s... D *103 ... NYGELII&Pg 55..1948 J-D * 1024 103
Bklyn U Gas 1stcou g 0s.1945 AN 107V107*, 117 107V 19 107 lhf? Purchase moneygg 4s...1049 F-A 1024 Sale 4 IOO*Z 1gg¥
Bullalo Gas Istg os.... 04V ... 64 64 3 60 Ed EI 1111st conv g 55..1910 M-S 100 Deg0o % v
Columbus Gas 1stg 6s ) ) o 1st consol gold 6s......... 1995 J-J 110 110 ﬁ?
Detroit City uusg os... 101V 101V 101 Nov'OU ibbv ioiv NYifcCIEI LifcP Istcon gosl93U F-A 03*2 May’ 97 98V
Dot Gaa Co con 1stg 6s...191s F-A 3 95*8 »ep ,08 N Y ifc Rich Gas 1st g 5s.1921 M-N J'ly 97V 97V
Eq G LN Y lstcou g5s..1932 A-8 96 Mar - wooor Fat ifc Pas G & E con g 5s.1940 M-S . 104*4 Nov'05
Gasifc Elec Berg Coc g 6s.1049 J-D *06" 61V Oct Peo Gas ifc C 1st con g 65.1943 A-0 119 119 119" jiaf*
Ur Rap G LUo 1stg 6s...1010 F-A ... 101 100 Oct '09 iob i'oo Refunding gold Os........... 1947 M-S 103V 104 103V Dec'CO 102*4 104
Hudson Co Gas 1st'g 65..1949 M-N 11%30*4 104V 10344 1034 % 105 160 CliG-L fc Cke 1stgug os 1937 J.J 1037105 104*4 104*4 103 104V
Kan City (Mo) Gas 1stg 6s 1922 A * May’ 00 Con G Coof Chistgug5s.’36 J-D 102 sale 10l*a 102 101v 103
Kings Co EIL * P g 6s... 103, A-Q . 104V5ep 09 194V 104V Ind Nat Gas & Oil 30-yr 55 '30 MN .. 94*2 Aug'09 94V
Purchase money Os.......XU<A-Q .0 115 1 VAUQ 00 118 ilu Fuel Gas 1stgu g 0s.1947 M-N 101 101 Deo'Ol 101 101*4
Ed El 11Bkn 1steon g 4s 1939 3. Syracuse Lighting istg 6s.51 J-D 99 99V Nov'09 09V 99V
Lao Gas Lot StL 1stg6a.«1910 xi.p iu2*4i03" 102*4 1%20’21 1102v 1U6  Trenton G ifc EI 1stg 55..1949 M-S 110 May'06
Ref and ext 1st g 55......1934 A-0 |nov ™2 100V 3 LOO 101V Union Eloo Lifc P IstgOs.1932 MS 96 Jan'08
Milwaukee Gas L 1st 48..19J, M-N BV g2y ora 13 90V 92V Utica EI Lift P lets!g 58.1900 J-J 102
Newark Con Gas g 6s__ 1948 -0 100" 108+ Westchester Light'g g 651050 J-D 06 105 102V Mar'03  i02v ioffi

=No prloe Friday; latest bid and asked this week, a Due Jan 6 Due Feb d Due Apr e Due May /t Dae J'ly k Dae A»g 0Dae oct <Due See j Octlon
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New York Bond Eecord— Continued— Page

"
BOND Price Ween't A2 kange BONDS
N. X. STOCK EXCHANGE frtdau Range or |91 Year N. X. STOCK EXCHANGE
W kkk ending Jan 7 Jan 7 Last Sale 7.909 W kkk Endino Jan 7
Long Dock See Erie Sﬂ As't Low  Uxglx i_fdv iJI N Y Bkin A Man Boh SeeL f
Long lal'd—1stcon g 6s.A1931:Q-J 2 1124 1124 Dec'09 17 NYCent* H Riv g 34s5.1997 J-J
1st consol gold 4s Q-J 102 Registered J-J
General gold 4s. J-D "97* f(ﬂe Dec’'09 96 984 Deben g 4s.. M-N
Ferry gold 44s. M-S ’91004 Apr’09 10041004 Lake Shore co F-A
G*kt 4 J-D 97 - 994 Oct '06 Registered............ F-A
UnlfIEd g M-S 94 95 o* 91 94 98 Mich Cent coll g34s. F-A
Debenture gold J-D 1044 Doc’'08 Registered lggg F-A
Guar ref gold 4s.. M-S 86”3 99 994 Deo’09 97  99*8 Beech Creek 1st gu p43.1 J-J
Bklyn A Mont lstg 6s..1911 M-s 1 , Eeglstered . 6 J-J
S T 1911 M-S 100 1014 Dec'08 d gu gold 5 1936 3-3
N Y BAM B 1stcon g5s193b A-O 106 110*4 1Sov'06 Beech Cr Ext 1st * 34551951 A-Q
N Y & KB 1st g 5s...... 1927 M-S 103 1064 105 Apr'07 CartA Ad 1stgu g4s... 1981 J-0
Nor SUB 1stcon ggn5s01932 Q-J 102*4 109 Nov'06 Gouv A Oswe 1stpii5s 1942 J-D
Louisiana* Ark 1stg 5s.1927 M-S 964 984 97 Nov'09 96 99 Molt A Mai 1st gu e 4s5..1991 M-S
Louisv A NashV gen g6».193U J-D 116 ... 116 Dec’09 1154 1174 N J June R gu 1st 45...1936 F-A
Gold 5S...cccuee 1937 M-N 114 116 1144 Dec’09 N Y A Harlem g 345...2000 M-N
Unified gold 4s. 3J-J 100 1004 105 664 i%ﬁ N i' A North 1stg5s,..1927 A-O
Registered... J-J 100 May'QO 1 N YA Pu 1stcon gu c4n 1993 A-O
sink fund goid (3. A-0 loo §Deo'09 41004 NorA Mont Istgng §5.1916 A-O
Coll trust gold 5s. M-N 1 1104 Piue Creek reg guar as. 1932 J-D
E H * Nash 1st it6s J-D 111 1114 R W A Ocon Istext5s.A1922 A-O
LCIn* lax gold 44s...1931 M-N 1074 107*4 Oswe A R 2d gu g 5s...¥1915 E-A
N O* M Jstgold Os J-J 124*4 126*8 RWA OT R 1Ist gu g 5s5.1918 M-N
N O AM Zdgold Os. J-J . 120 120 Rutland 1st con g 44s.. 1941 J-J
Pensacola DIv gold Os. M-g 107 ,\'3':;,379 - 107 107 OgALCham 1stgit4sgl948 J-
M- o But-Canad Istgu g4s,1949 J-J
2d gold 3 M-S 71 May'®.... 71 71 St Liaw A AdIr 1 gstggos 1996 J-J
Atl Knox * Cm div 4s5..1955 M-N 94*8 044! 1 934 964 2d gold (iS...cccneene 1996 A-O
At! Knox * Nor 1si g5s1940 < 0 116 J'ly 06 Utica A BIk Rivgu g4s!1922 J-J
Hender Brt.gtelstsfg6s.1931 M-S no Jan'09 no 111) Lake Shore gold 3 45... 199730
Kentucky Centgold 45..1987 JmJ 97*4 96  98*4 Registered.... ,J-D
L&\ & M& M 1st g4 4s 1945 M-S Deo'08 Debenture g 4s 11%2391 M-S
LA N-South M join 48.1952 J-J 914 924 914 N,W,Og 88 92 25-yearg 4s. M-N
N Fla* Histgu g 1937 W-A igz 113 1 136.3'ly"0 112*8 1154 KaAAG K 1stgu cos. 1938 J-J
N *C Urtgegen gu 445 1945 J-J - . . Mahon C'I RR 1st 4 J-J
Pens & ALl 1t gu%oS 1921 f,A 109 1O\ NoVb"9 i'00" iiov P SR d B A D
SAN Ala con gu g5s..1930 * -A 110 1104 Sop'09 1104115s, Pléts McICA Y Istgu 68.1932 J-J
LA Jell Bylge Cogu g4s 1945 M-S 94 Nov'09 94 964 d guar Bs. 1934 J-J
lifi A ACh S?C AL s McKeesA B 1918:].1S
ahon Coal eeLSA M ! Mjch Cent 1st consol 65.1909 M
M Pattan Kyconsol 4s.1990 A-0 974 98 98 98 17 924100 65 iggi M-S
Registered 1990 A-O . 104 Apr06 Registere Q-M
Sttnpd tax pt..1990 A-O 994 Sait, 99*4 99 99  100*4 G 3.3
MoK'pt A BV SeeA Y Cent Registered. . 32‘8 J-J
Mex Cent cons g 4s.........1911 J-J 903 97 06*4 97 834 06*4 JLA Sistg 34s M-S
1st cons mo g 3s.....al939J1y J4 A 27 Dec’09 234 274 Istg 34's M-N
2d cons Inc g 3s trust rects.. 264 Apr09l.... 20%4 264 20-year deb 4s. ...
llox Intermit 1stcon g 4s.1977 M-S SO J'ly’'091 80 SO BatO A Stur 1stgu g 3s. 1989 J-D
Stamped guaranteed__ 1977 M S 30* Feb '08 NY ChicA SC L 1st g 4s 18@% A-O
Mex North let gold 6s....1910 J D 100*8 May'091.... LUO™ 101 Registered.... A-O
Mloh Cent SeeN Y Cent Debentures 4s. 1 M-N
Mid ot N J See Erie West Shore 1st 4sgu...2361 J-J
Mil L SA W See CliioA N W Registered J-J
MU A North See Oh M A St P, . N Y A Greenw Irtke See Erie-
Minn A St L 1st gold 7s..1927 J-D 132 1324 J'ne’09 13241834 N YA Har See N Y CA Hud
Pacific Ex 1stgold 6s...1921 A-O 1694 118 Jan 07 . N YLack AW SeDLA W
South West Ex Istg 75.1910 J-D 103 1oLx4 gaygg 101*4 1034 N Y L EA W See Erie
1st consol gold 5s............ 1934 M-N 107 1084 ec’09]__ 107 1114 N YA Long Br See Ogntof N J
1st and refund gold 4s5..1949 M-S *-—- 82a@ ggfu'\(l:%",gg,— 834 874 NYNHA H iony s.. 1943 J-J
Dee M A Ft D 1stgu 48...'36 J-J 884 914 — 014 914  conv deben 3 1956 J-J
Minn A St L gu See BOHAN s " Housatomo R con g 55..1937 M-N
MStPA SSMcone4lutgu’'3s J- 994 Halo  99*4 ,I»?(;‘g 1004w« H A Derby con cy 5s.1918 M-N
MSS MA A Istg4intgu 1926 984 994 99 J'ly 99 Vo E oo N
Minn Un SeeSiP M AM . RV 0 F QeI 4 Shobim-s
Mo Kau * Tex 1st g 4s...1990 J-D 994 Sale 994  99%4 98** 101 4 Reg.s *5,000 only........01902 M-S
2d gold 4s...... 990 J-A 87 874 874 86 884 N VA Put SeeN YCA H
letext gold 5s 044 M-N  103*4 105 104 4 1014 1034 1094 Sea Long island
let A rotund 4 004 M-S 86 saio 85 854 34 877 N Y8A W See Erie
Gen a 1 44s.. 1936 J-J 904 Sale  90+4 = 90*4 89*8 93'I N YTex A M SeeSo Pao g
St L Dir 1st ret g 4s. - 87s 88 Apro9 vy 88 894 NorA South Istg bs....... 1941 M-N
Dal A Wa 1stgu g 5s. 10,,4 165 Oct’O ...« 105 110  NorfA Westgen g Be 77 1931 MN
Kan C A Pao 1Ist gg ,,}828 oy 91192 93 I 2 91 93 Improvem't A ex 05 1934 F-A
Mo K A E 1st'gu g 5s A- o 101*4 111 H3 Oct 09!....1113 1144  New River Istg Os....... 1932 A-O
M K A Ok 1stgu 5s....... 1942M-NI 106 1664407 4Ddc’09 ...J 106*4 112 N A W Ry 1st con g 4s5.1996 A--0
M KA TotT Istgug6s.1042 M-S ... 105*8 H 4 Dec 00 104 4 110 Registered.. 1996 A-O
SherSh A So 1stgu g 58.1943 J-D 102 108 4 Aprig,’.. ' 1104 1104 Div'i Ist g4s...1944 J-J
Tex* Oklalstgug5s...1043 M-S 1654-1064 1USV 105V 104 11178 I(*-25 year conv 4s_ 193# J-D
Mo Pacific 1stcon g6s ...1020 M-N .. 110 ~--Jm N0 Pocuh C A C Joint4s..1941 J-D
Trustgold 6s stam ped.al917 M-S; i lflo Xl é)%? §,,1u041028 CCA T 1stgu g 5s......... 1922 J-J
Registered... | ' 0 o . Sclo VAN E 1stgu g 4s 1989 M-N
1stcoll gold5s. E Deo’09__ 101 103%4 pNorth Illinois See Chi A N W.
40-year gold loan M 81*8 X Slv 60 78®. 854 North Ohio See L Erie A W 1
8d 7s extd at 4%.. 1938 M UGY Novi09...." 954 96'4 Nor Pac—Prior Hen g4s.,1 QJ
Cent Br Ry 1st gu g 4S.1919 f 044 944 96 BueC'CO 89 954 Registered.......o... f99977 Q-J
Ceu Brandt UPIstg4s.1948 <f-DI 884 Get 00 884 91 General lien gold3s__ «2047 Q-E
LeroyACV A L Istg 551920 J-J ..HO viar;06. Registered............. «2047 Q-E
Pao R of Mo 1stex g 48.1938 1] A |00 4 loo** St Paul.Dul Div g 4s___ 1996 J-D
d extended gold OS...1938 J-J E}P ib%ﬁ ﬂa Dul short L 1stgu os.. 1916 M-S
8tL ASgel con g 6si931 A-O 1094Halb 1094 +4 16 CBA Qcoll tras  SeeGtNor
Genoonstalnpgtd 65I931 A-O ...l Sep 09 1é8.4|||*b StP A N P gen g bs 1923 F-A
UniUeil* ref gold4s..1929 J-J: H5* saw 854 h5°8 904 Registered certiUo’s.. 1923 Q-F
Riv A G DIv 1stg 45 1933 M-N: 87 sate 87 570 15 87 91 «l. pau| A Dul 1st 6s. 931 E-A
Verdi ¥ 18 Wist 681820 b 102 pec09 "7 400 102 nE £
MobJ K Cistcons g6s.1953 J'J - 1st consol gold 4s J
Mob A OhIO new glodld 6s..1927 J S) uo 111%1214 ::%-224 oDeoogQ lln 4 126 Wash Cent 1st g4s
1st extension gold 6s..A1927 O-J ... c a ao Tor Co Ist g 6s..1933_J-J
General gold 4 g 113%185 90 JI Deo’'09....] 7‘94 61 “g: Ey cal SeeSo 3a0 1
Moutgom Div 1st g 65.1917 F-A .. 1114 112*Oct 09 .... 1124 1124  Nor Wia SeeOStP M A O
s Nor A Mont SeeN Y Cent
96 101 Nov'04 O IndA W SeeCCCA Stl<
M AO coU 4s ' See Southern hlo Riv RR _ See BaltA O |
Mohawk A Mai SeeN YCA H Ore A Cal See Pao Co
Mouongahela Riv See BAG Or® Short Line See Uu Pao
Mont Cent SeeStP M A M Oswego A Rome Se N YO
Morgan'sLa A T See S P Co pac Coast Co 1st 1946 J D
Morris A Essex See Del LA W ao ol Missouri ee Mo Pao
ash Chat A StLIst7s.1913 J-J 1084109 1084 109 . 3 108VU24 penn RR 1st real est g4s. 1923 M-N
1st consol gold 6s......... 1928 A-O 1094 Il 111 P.co’OiJ.... 110 1134 Consol gold 5s.. AUIUM S
Jasper Branch 1stg6s” 1023 J-J: S's...H64Ma . Consol gold 4s,. .1943 M-N
SIM WA Allst 65..1917 J-Ji 4 Convertible g 34 1912 M-N
T A P Branch 1st6s....1917 J-J Convertible g 34 11915 J-D
Nasit Flor A Shet see LAS Consol gold 4s.... .1948 M N
Nat Rys of Mexpr 144s 1957 J-J 96 Alleg Val gen gu g 4s...1942 M-S
Guar gen 4s 1977 A-O 394 44 86 89 DR R RA UgO1stgu 4sg.’36 E-A
Natol Alex pri J-J 102 Aug'ou 102 103 PlillaBalA W 1st g 4s.. 1943 M-N
1st consol 4s 84 2 80 85 dod Bay A So 1stg 6s...1U24 J-J
New HAD SeeN YNHAH, UN J RR A Cangeu 43.1944 M-S
N J June UR SeeN Y Cent |
iIUISCELL 4.NEOUS BONDS—Continued on Next Page
Coal anil Iron Tolcgrnph and Telephone
ButtA Susq Iron s15s___ 1932 jJ-p 09 ... 994 Nov'09 08 100  Am Telop A Telcoll tr 4s 1020 3-23
Debenture Os................ 1926 M-S ... 97V 94 Deo’CO 04 074 Convertible 4S....ccccoppn.... 1036 M-S
Coii * iCogenstg 55 1043 F-A 98 Sale 07 "2 04 100> Mich State Telep 1st F-A
Convertible deb g 5s___ 1011 FA' 93 074 934 Deo’CO 87 034 PacTelA Tel 1st5s J-J
Oollndulst* coll 5s gu.. 1034 F-A 824 Hale 82 24 "io 71 86 West Union col tr cur 5s.1938 J-J
ContIn’talC Ists fgu5sg.1052 F-A e | t07%e Dec’l)4 - Fd and real est g 44s... 1950 MN
Or Riv Coal A C Istg0s..1010 A-O *957100 %102V Apr'Oli Conv 4s, Series A 1936 UN
Jett A Clear CA | 1stg 55.1026 J-D 107 Ma>'07 Mut Uu Tel s fund 6s...1911 MN
KauA HCA Clstsfgos.lObl J-J 1054 Deo’CO HaHiiiiictiiriiig A lixliisirial
Focali Con Collier Ists f 55."57 3.3 89 Sep’00 ---- 86 89 Allis-Clialmers 1st 5s........1936 J-J
Sunday Creek Co g 5s 1044 3 3 73 Feb’07 ___ weer coeeens Am Ag Client 1st COs A-O
Venn Coal gen Os, 1051 J-J 1044 U>4* 17 1014104  Am Cot Oil ext4 4».. x
I'enn Div 1st n6 «1017 A-O 108 .. 108 Aug’ 1064 100 Aiu Hide A L 1stsfg ﬂ-s
Birin Div 1stconsol 0s..1917 J-3 . .. 107 106 Nov’'CO 106  10S Amer Ice Secur deb g s.. 1025 A-O
CaliCM Co 1stgu g 68.1922 J-D 110 Jan’00 110 110 Am Spirits Mfg 1st g 0s.. 1015 U-S
De HarCA 1Cogu g 68.1010 F-A 103 Nov’08 Am Thread 1stcol t 45..1010 J-J
Victor 6uellst st5s......... 1053 J-J *g7* 87 Aug’QO 87 87 Am Tobacco 40-yrg A-O
Valron Coat AColst g 05.1040 M-S 984 ... 90*8 00*8 ” ‘i 05 100 St FA

«No price Friday: latest bid andasked. aDus Jan 6 DiiaFeb oJDae dard DnsApr ADue/’'ly fcDue vug o Duo.
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1024 Sale i_é)f.ﬁ Dég?
i

Nov'oy

90 Dec'09

118 co'QU

119 Oct’09

117 4 J’ly ’o7

103 1044 1044 Hep'09
......... 984' 98 Oct’09
92 924 Jan’'09
111 113 Dco'uy .
.109 1104 Nov’09

ot ;i03 i

1014 Halt 1014 101
96*8 sale 06 4 06s,

104V 104411044 _ 104

1024 lOZ*SiL 0J Jno’'o7

1044..

01*8 93

102V 10J

84 4 Sale
102 4 mbile

18:{*% Hale

dule
71 72
06

024
106 Hale

76*» Sait

1034 Dec09
'102
|103*8 Deo'OO™___

Jmi '03

024 03
ti'4 105\
0, oh
00 4
I§o4

02V 12*8
Lo
844 84\
102 1024
1%171 102

Dec’'OP
07 Drc'tO
93 Nov'Oo
106 107
764 77V

3 [Von. Lxxxx.
Price Week's Range
Frida Range or Year
Jan Last Sale 100S
Rio Alsk Low  JHah Low High
91»« Sal 914 4 94
904 9554 §§* 93%4
954 sal* 96 95%4 93 964
80*, Sale 804 31 80  85%4
%8*31 ......... 79, Dec’'09 78\ 844
Sale % 79*491 844
78*a....... 84 Deo0 664 86
. 100 Nov'09 1 1005
lui 102 Mai'04
107
85
974 Apr’'09 974 974
aia*s 100 Deo’09 100 1004
1 105 oct '02
1 '0S
108 1124 188 Oct 09 108 108
=08
124 1304 1314 Jan’'09 4 4
1084108V 108*8 Dec'OP i8é4 ifll
1054 105 Jan'08
1017 ?824 99 4 Nov'oy 994 994
90*8 92  9U“e Dec'03 88*2 984
89 914 92 J'ne'09
116 J'ne’09 ...115 116
125 Feb'08
1024 Dec’'09 102 4 1024
92 24 75 91
90 4 Oct *09 904 944
95 95 43 944 07
964  95%4 39) 93 ~ 974
imi" u"ct'o7
100 Deo’09 ”jlioo ibo*
1304 Jan'09 ... 13041304
101 Fob 09 ...:101 101
115 Oct'09 ...115 116
119 =m;06
98+8, us', Oct 09 , 08*8 1004
9d Dec'09 ..J’ 98 08
90 J
88 89\ 89 J l...180 034
92 924 92 , 33} 014 o054
994101 100 i M 004 1024
100 ii111''100 1004
904 91 1__ 101V U4
101 **sale 100*4 s 67: 101 1044
1004 Halo 1004 i 12 100 1034
186 ?Sie ; 152 133 148
974 1114
114%i....... 1184 Deo'o L 1.
1107  Aug'ud i'07 * T
0741964 i 7 96*8 90*8
oo,
101 < ...101 101
1244 ... 125 < T 11264 14d
1244 128 125*8 : 125 129
124 1254 124 124 127 1&83
98*8 Hale 0g4 09 408
......... 9 97 lo7 o7
83 Hale  92%4 "a 01 05
101%<Hale 1014 431l 0341034
69 Sale 89 804 03
10441064 106 4106 4
95 06 .J 96 984

202 10 14 104
103

Vi** 76
70 T4*«
95*8 974

1174 121
116 1204

104 104*8
974 9
924 924

~.. 110*81104

jLo84 112

I
..7103 105
.. 10941004
....101 1044
351 07 4,106 4
401 1 04 €1U0
28 1034 105*8

1034 104
1jlo3*8 106 4

0lv 00
024 1074

100
884 "9
034 1024
034 074
34 1024
05 loo

80 884
06 1034
93 (8%

06*8 103 4
67 80
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BONDS ¥O  price fvee/cs 123 Range BON I)s Price Week's 173" Range
N. Y. STOCK EXCHANGE e tYida Mange or Year N. Y. STOCK EXCHANGE BYidaxj Range or 2s Year
Wickk Ending Jan 7 4 Jan Last Bale J909 WKBft EXPINO JAS 7 Jan 7 Last "Sale :uu9
Bui Asa Low High Mo Low High southern Pao ()o—<Continued) Bui asu Low H|fjn Mo Low U\g\
Penn Co—Guar Istg4Vs.1921 J-J 104 10(1 1104V Deo’09 .... 18% 107 No of Cal guar g5s......... 1938 A-O 95 ... 112 7H
Begés ..................... 1921 J-J 3 103 Deo’09 .... 105 Ore A Cal 1stguar g 55.1927 J-J 103*4, i% Mar09 104 104
Guar coII trust reg.1937 M-S 8itM 90Vjj 'no’06 SQPaCU[A”Z Istgu g 6s.c'10 J-1 ADec'03 ... 100%4 1013
Guar3Vscoll tr ser 11..1941 F-A  90V. 91M 91 M 89V 91*4 so Pao of C gs EA F.1912 A-o 104 y=J'lio’OSI
Tr Co eertit's gu g 3Vs.1916 M-N 9778, 97V Deo’09 96 4 98 1st gold 12 A-O 114 "3Deo'04 ...
Gu 3Vs trctfs C. 1942 J-D 89V, 90Vi 90 Aug’09 89*4 90 1st con guar g 5s 1937 M-N 8 . 116 May'07
Gu 3 Vs tr ctfsl). 1944 J-D 91 91 Deo'09 90V 91 S Paoof N Mex 1stg Bs. 1911 J-3 1 09*4. 104 Apr'Ob
Guar 15-25year g4s__ 1931 A O *p8” 987 98 Deo*09 98 loo So Pao Coast Istgu Is g.1937:J-J 90 J'ly 09 88Vv) 92
Cl & Mar 1st gu g 4Vs.. 1935 M-N 101 110 Jau'0 _ ToxANOSabDivlst gﬁgs 1912 M-S 18%\0 102*3 1 102 3 103
CIAPgeu gug 4'asserA.’42 J-J 107§ 110%4 Jan '09 ....'lios* 110% Cou gold 5s 1943 J-J Nov 09! 102 102
Senes 11 1942 A-O 107 V- 109*4 J'ly'OJ ....' 109*4 109*4 _o pac BB 1st ref 4s 1955 J-J 91s, 95 jI99 vyo*, 96%,
Senes C 3Vs. .1948 M-N 98 Aug'09 96 96 Southernflst con g 6s....1994 J-J 1103 1l1*4i 6 106 113*
Series 1)3\fs. .1950 F-A 94 97 90 May 08 istered no 109 1103
Erie A Pitts gu g 3 Vis U. 1940 JJ 93 92 Apr'ur Dev %op A gon 4s SorA.1956 A-O 81 Sale 81 8i7%230 76 85
Series Cuveveeieenns 0JeJ 93 98*4 Apr'04 Mob A Ohio coll trg da. 1938 M-S 89 91 90 90 85 90*3
Gr KA lex 1stgu g4 Vs 1941 J-J 102V 104,V Oot '09 ....1 101 M 104M  Mem Div 1stg 4v| 5s...1996 J-J 110 Sale no no 3 110 "113*,
pitts Ft W A 0 Ist 7s...1912 J-J 106°8 106 vy Deo’09 .... 106V 107 St Eouis div 1st 87V »7 87 3 86 91
17s. 1912 J-J 118%7e ig?v gmt/,ggs 31106*4 110 Ala Cen B 1st g%s 108 Sep’08___
17s 11912 A-O e Atl A Dairy 1stg 4s 92*» Jet '09 92 923
Pi(ts V* Ash 1st con 68.1927 M-N igg iég Eoetéjgg 3 %Ll)gv %38\4 21 1s y 9 92 J'ne'00__ K
PCC A StLgu4 \fSA ...1940 A-O AtlA Y
Series B ggar... 1942 A-0 107 1U7B N ov'09 lo7Vv 109 Col A Greenv 5% 6s e 100, J'NE'00 109 110%4
Series O guar... 161% M-N 107 112 iJ ue’05 KT VaA Ga Div g 65..1930 J-d  wooooee 110" 112%Deo’oo Uhl*, 112%4
Senes Dasguar. M-N 100 ~Aug’09 .... 100 102 Con 1st gold 6S...ccccoerrrnnnr 1956M-NL2 V . 114 114 1103 1143
Genes E 3V guar g___1949 F-A 9%;55 917 93%#Nov'0O.... | 934 98 E Ten roor lien a5s. 1938 M-S 106 18% Apr'09 105 107
Senes F 4s guar.....1953 J-D 101 Ga Midland 1st 3s.. Nov’'09 164 68
OSt1,& P istcon g 0s.1932 A-O ill ... 112V Deo’09 112*4 116 M Ga Pac By 1st g 6a 113 Deo’'09 113 117
Pensacola A Atl Bee L A Nash! Knox A Ohio 1stg 6s...1925 14V 11)V 118*4 118*4
Peo A East BeeCCCA StE | Mob A ButprlorllengGngASS Ivaproo
Peo A Pek Un 1stg 6s....1921 Q-F 112 112Vi ﬁbsteC 09 110 116 Mortgage gold 4s......... 194! Nov'06
2u gold 4Vs 9034 too Deo’05 Bich A Dan con g 6s___ 1915 187\/ Nov'09 ... 107%, 111
Pero 5 3 Aug'09 105 106 Deb 5s stamped S Deo’'00 ... 106*3 103
Fijm Deo’09 HIVi 115 Blcli A Meek 1st 08
st Deo’09 ... 104*4 109*3 5o Car A Ga 1stg 55....1919 M-N 103 Deo'Ool 1013 103*,
Pt Huron Div 1stg Deo'09 107 108M  Virginia Mid serc 6s...1916 M-S 112 Oct’00
Sag'lusA H Istgug 45,1931 F A - series D 4-5s. ..1921M 108V =='06'
Phil BA W e Penn KB - Senes K6s i%gg i87*4 Deo’<9
Philippine Ity 1st 30-j'r s 145’37 J-J eseee* 91T JI* Dec09 91*% 95 General 5s... . S Deo'09
Pitts Cm A st |, seo Penn Co Guar stamped 1930 M-N 107 Deo’'09
Pitts Clove A Tol S<iB & O W OA W 1stcy gu 4s..1924 F-A Egv,«*-'m
Pitts Ft W Jo Oil Bee Penn Co West N C 1st con g 6s..1914 J-J 1 106
Pitts McKees A V Bee N V Ceil SAN Ala Bee EA%I
Pitts SUA E E 1 t H6s...1940 A-O 115 Deo'09!... 115 110*4 spokane Intcrnat Istg 5s 1955 J-J 104  106*4
1st consol gold . J-J 937 J iy '97 "1WA 01St I.mlg4*aS..1939 A-O 105*3 108
Pitts A West Bee B* u . . lilstcon gold 5s__1894-1944 F-A 115 ...
Reading Cogen g 4 1997 J-J 1°0 fcale 99*8 190 1146 98Vil0l Gen refund s 1 gis ... . 98
Registered 1U97 J-J . 98*3 Dec’09'.... 97\ 100 St E M. Bge Ter gu _
Jersey Cent .1951 A O 96 96V! 15 96  08*3 Tex A N O Bee So Pao Co
Pliilii A Bead eons 7s... 1911 J-D 102 Oct'09;.... 102 102*4 Tex A Pao 1st gold 5s 112 Sale u2
Beusseiuer A Sar Bee D A 1 2d gold ino 5s......... .$2000Mar0 85 Nov'QJ
Kicli & Dan Bee South By EaDiv B E 1st g 6s..... 1984 J=J 100 ... _ _ bep’09
Rich A Meek Bee Southern WM in W-AN-AVIstgu5s’30 F- A 106 V)Nov'041
Bto Gr West Bee Den A Bio Gr j S xygag e H0%Bsale 108y 1103
ttocli A Pitts Bee B BAP . A-O 1vIIlZ* 112 “Sep 'w
Some Wat A Og BeeN V Cent 1935 09B5J3-D....103 101  Deo
Butlanu Bee n Y cent Kan A M 1stgug4s_ 1090 A-0 90'3 T3 = 93 BHiell
Cag 'Pus A 11 Bee Pere Mare ) Tol PAW 1st gold 4s___1917 J-J ~ 92*4 93*4 9/8&aDeo'00
tJo A Gr Isl Istg 4s...1947 J-J 86 06 Deo'09 92 97  TISLE®A wqw?ueunm*mlwm W- “H0%3 89*2 89 80
tEA Cairo Bee Mob A Ohio 60-year gold 4s........ 950 A-O 81 81 bl
t EA Iron BMount Beel:/l P Tor Ham A Burt 1stg 4 /U940 J-D 1%%*4/*!?0”?9
tEM Br BeeT HU A0l StE *'laterADellsteong0s 1928 J-D
atEouisAS F—Jeug 0s.1931 J-J 61* 124+4 121 *3De0’09 121 124*4 ~ 1strefund g 4s....9. ..... 1952 A-O Oct '09
General gold Os............... 1931 J3-J 10373 108y, Ueo'09 108V lit Un Pao BB A 1gr g 4s 11%4 J-J lolsg;
at EA S F Bit coils g 4s, J-J 1 91" Noy 09 191  06*3 Bogistered 47 3-3 Nov'oul__100°%
Geu 16-20 yr i M-N 8&<Vsa|e 188% 88" 88 o1x4 20-yrconv ds 1027 J-3 1147 Sale 114*4 116*4 866 102
Southw Div 7 10UV ........ 100Vi Au98-89 100*3 101 1st’A ref 48.. 2008 M-S 97*« 98 974  9a* 24 U6*4 100
Betumling g . 15%* ale 1 84Vi 1835 89 Ore By A Nav con g 4s5.1946 J-D 98*, 98'g 981 7 97 997
KCFtSA M con g 6s..1928 M- N %4 JIVVi 117V 116V 120*3  QOre Short Emo |Stg Bs..1922 F-A It0*4 Sale 1(6*4 U7 3 117 120*3
KCFtS AM Byrerg4slU36 A--0 81*4 Bale 81 * s 86 1st consol g 5s 1946 J-J 1127*.. 112*, 118
KCA M BA, it 1stgu 53. 13i 9 A-O 1§?v ......... 100V Dec'Ob 100*4 100V Guarrelund 4 J-D ewa Bale 94* 94 66 92V 96V
O’?FRA 9 émist guss g 4943 AD 987197 Dec'09 96V 98 Registered... J-D 4 9
8t Eouis So Bee Illinois C é Utah A Nor go 1 J-J 107*,108 99V 107*
8tL S W 1st g4s IldCtsfggMN 934 salb 93V 03*6 91*8 95 UniN J BB A CCo BeePaBB
2d g 4s mo bond Otfs. p|939 J-J 80Vi 84 84 Dec'OQ 70 85 Utah Central Bee Bio Gr Wes
Consol gold 4s ...1932 J-D 79*4 Sale  79*4 7973 77V 81*4 Utah A North Bee Un Pacilio
Gray’s PtTor 1stgug Bs 1947 J-D 95°* ... 101 Apr'o7 Utioa A Blaok B Bee N Y Cent
at Paul A Dm Bee Nor Paoitio andalla consol g 4s 1955 F-A 96 93V, _
StP Mum A Man_ Bee Gt Nor era Cruz AP st u 49251934 3-3 .. 96 06
gt P A Nor Pae_ Bee Nor Pao Ver Val Ind A ee Mo P
tP A s'xCity BeeCSt P 51AQ Virginia Mul Bee South Bv
AAAPassistgugls 1943 3-3 88 sale 88 88 30 87 92<V Va<fc Soutlivv't 1st qu 58 2003 J-g 110 . 110 < J no 117v
FA'N P istsink 1g55.1919 J 98 ... 104 Oot'09 104 104 1st cons 50-year 5 58 A-0 98 9a<; OBY i 97V 100
av F A West BeeAtl CoastE W abash 1stgold bs. Jl%%% M-N  111*3 11253 ﬂﬁ 31 nijv) 114v
Scioto Vai A N E Bee NorA W Tf 2dgold Os....... F-A 103 1U3 18 101 " 100
Seaboflutd Air Eino g 4s...i960 A0 80 .. Deo'09".. 63*3 91 ebenture series B .1939 J-J %i Joo J 86, 101
Coll tr refund g A 11911 M-N  99*g salt §3V’ 99 6 96 VilUOT  Jst lien equip afdgss. 1921 Mms 1014. 1 T 3102%ju2H
Atl-Binn 30- yrlst g 45.«<1933 M-S 86 . 100 g1 st hen 60 yr g term 4s.1954 J-J 87 b7H
Car Cent 1st coil g 4s...194913-3 UL 51 8Dee 09 91V 91%, st ref and ext g 4s 1956 J-J 76 % sale 102 71*4 80>,
Fla Ceil A Pen 1stg 5s.IUlalJ«J 100 107*4 Aug’'CO Dot A Oh Ext Istg 5s..1941 J-J 08 ... 1&“- . 108 111%4
1st laud gi ext g 5s. 193(1 J-J i Des Moin Div Istg 4s..1939 J-J 86 88 J 68v 91V
Consol gold 5s.. 1943 J-J 100 ... 109x3 Mar'06 Om Div 1st g 3V)3.. 1 A-O 76 82 76-3, 80
Ga & Ala By istcoii 55019451J-J 103 100VL)'ue’'09 11024 106*3  Tol A Oh Div 1st g 4*...1941 M-S 83 90 — S77% g1y
Ga Cur A No Istgug Os 1029 J + 103*4 lo DCO’,88 104 106 Wab Pitta Term 1st g 4s. 11 J-D 61*3 109 42 6574
Soab A Boa 1st t()g ............ 926 luo 107*4 J'ue 106*4 107*4 Trust Co certfs 61", sale 60*u 54 owWws #*L i 60
her Slu A So BeeM K A x 2d sold 4s...... 11 11~ 36 1 14V
USp Uca A G Bee Atl Coast I, TrustCocortiS. i e 11*4 Sale 11 413 74 14*4
SoCar A Ga Bee Southern Warren Bee Del nao A West 1
Southern Paoitio Co— Wasii Cent Bee Nor Pac
Gold 4s (Cent Paocoll).*1949 3.0 B% Sale 857 L2 90 95*3 Wash OA W Bee Souégern
Registered 1:1949 5-p = Aug'09 85 93*4 WashTerinl Istgu 1945 F-A 90M 6 92V 93V
20-year conv 4s. #19X9 M-S lgo Sale 104* 106%»ili2 07\j107 West Maryland Istg4s..,1952 A-O 86 sale 85 8579 101 82V bb
Centx'ac lIst ref gu g 45 1949 F-A I/ bale 97 97vi 119 uUeVj 987 Gon & conv g 4s.. 1952 A-O  ..... 73 \A) 2 61 73V
Registered.......... 49 F-A 96*4 Sep 'Old....1 96 97%4 Trust Cocertfs.. 73%, Dec'09 02 73V
Moil guur gold3V|s *10,%2' J-D 88*3 89 * 89*4 Deo'uO 88V» 03*« W Va Cent<&p 1st gs %ﬁg Nov'i/0 louv 102
Thiouuli st E 1st %u A-O 92 94 93*4 93V 13 8\(. é’ﬁ W estN YA Pa Istggo 8 112 1/cc1 10 117
Gal liar ASA 1stg 1910, F-A 100 101*4 Apr 00 10I'glOl*, "'Gen gold 4 90*4 92 90 0% 1 87 "O6v
Mex A Paclstg os_ 1931'M-N 107, 108 IlIIVi Apt'09 110 112 income 6s 34 Feb«/
Gila VG AN Istgug5s.1924 M-N 1031 ......<104*4 Sep '09 104 104*4 West No Car
104 1106 '4 May'o'j: 103 106*4 Wheol'gA E E 1stg 6s.. 104 V Ib5 Deo‘09 ..J 103 100
1st guar 5s red........ 1933 M-N oV 105 105 6 103Vj 105 Wheel Div 1st gold 6s.. 160 104 90 j iy'us
HA XClistg6sintgu..1937 J-J 109V }Iov 109*4 HY . 109*8 UO*, Exteu A Imp gold os K*o Dec-Os
Copsol g 6s Int guar...1912 AO  109*4 lto 18§)VNOV 119 jog*a 100V  lilt 1st consol 4s....., 87 sale 87 87*4 . 8 90
l8)].'|.vuid 4s lul guar..1921 A-O 93V 933 Deo’0 93 96 20-year equip s f 03 90 Dec’08
Waco AN W diviIstg 6s'30 M-N 110 118 116 Geo'OO' Wilkes A East Bee Erie .
A A N W\ 1st gu v6s 1941 J-J 104 107 \jJau '091 107Vilo7*s Wil A amLé)é F BeebtPMA M I
Morgan's Ea A T 1st75.1918 A O 110%4 120 122* uug’081. Wis Csnt 00-yr 1stgeu 4s 1949 J-J  94v Sale 93 94v 79 89V yov
1st gold 6s.. 920 J-J 112 116 Nov'06 GupADuldirAtermlstls’JOM-N 92v V6 92v  02*4 2 02
iUISCEEEANEOUS BONDS—Concluded.
Bnniilucfiii-iug it liiduntrini itlniiiilncturing & Industrial
Armour A Co Istrealost4V|s 39 J-D *4 salo 94 9av 4 92*4 98V 0 8 stool Cor»—j coup .<11963 M-N 105 Sale 101V 105*4 61b 102V 103
Betb steei lst ext s 1926 9 aau 88 gg v, 71 77  90*4 St 10-60 yrbs. 1rog ..<11063 M-N e 105 1054 5 1018 108V
Cent loutlier 20-year g GS 1U26 A-u *4 Sale 99 903 178 96V 101 /a-Car Chem 1st 15-yr 6s 1023 J-D 90 sale 93*4 99 13 93*4,100
Corn Prod Bel 01g Os.. 1931 M-N Sale 100 Nov'09 95 100 yVestinL-iiouse E A .Ust5s '31 J-J 91V sale 91V 93 7u 90 95V
Distil .-co Cor conv 15tg 5s.'27 AO éb*ésale 74U 747t 69 73V 78V AKflINIHMMIM
Ben Electric deb g 1942 F-A . 2 82 V SO 84  Adams Ex col tr g4s.......1048 ADb 92v ... 86*8 92v 1 42 94
10-yrg deb5s 1917 J-D 146 Sale 146 147v, 25 136 155V Bush Terminal 1st4s. ...105, A-O ... 9 Deo’'g 90 93>,
Int Paper Co 1st co gbs.iUla F-A 104\)105 104*4 104+ 42 10L 106V Consol 6s ...1055 J-J 94 96 Oct ki 91V 06V
Consol conv S s 1935 J-J e 91 91 Deo'o. 85 91 ChicJoA t vardcolg5s. 1915 J-J 100 Jun’if
Lnt Si Pump ) tsf 5s___ 1929 M-S 96*x S Ie 96V 96%4 i UGBV 97 DotM A if ldgr incomes..1011 A-O 37 Dec, 37 38V
La kaw steel ist g os___1923 A.o 99V 99*4 100 12 93 90V instil for Irrig Was 4Vs 104. .FN Uj Dec 92*4 96
Driko I!*t conv 0s 28 M-N 9& 114 114*4 12 108 116V Int Moreau Marine 4Vs..1022 A-C <03 71lv 68V 77
Repub IA S 1stA coltr os. 1934 A-O 10373 Ie 103*3 103V 10 98 103 Int Navigation 1sts 15s.192* F-A 82*4 86 3 “3V sav
onion Bag A P Istst5s..1931 J-J ... 96 963 1 91*4 98 Novrn No Ship A D D5sR1900 J-J 95 Dec'o 05
U S EcutilCo 81dob g0».. 1913 rrtE .. ..196 105 Dco’09 101V 106V N Y Dock 50-yr 1st g 4»..10ul F-A 93*4 30 £ 01 88
U8 Bealty A Leonydebgos 21 3-3 89 s 89 O i 84*4 92  Providence Sec (lob 4s.. .1957 /N 90 Jan 01 00
S Red A Ref 1st 8fg 6s. 1931 J-J 90 20 Six MS
uJEBubber 10- yrcoll trOs.’ IS J-D ioi*4sale 104 104*3 69 102*4 106 J-J 112 J'ly'04
=No price Friday; latest bid and asked this week. apueJan  6Duo Feb ii Due Apr eDue May jDiie J'na ADue J'ly pDue Nov iOntton Salo
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OHIOAG-O_STOCK EXCHANGE— Stock Record—Daily, Weekly and

STOCKS—HIGHEST AND LOWEST SALE PRICES Sfalt(raz
0
aturday Monday Tuesday  Wednesday Thursday Friday Week
Jan 1 Jan 3 Jan 4 Jan 5 Jan 0 Jan 7 Shares
1 *191 200 *101 200 *1 195 ast Sglg 185, Decc)
1 ) g 24 21 *z gﬁ 2 i
=5 77 16]2 * 712 71- 88
» 109 109  1081; 10812 *108t2 109 , *107 109 *107 107 41
1 35 36 *3412 35 *ig 3412 3|:1 ga : *31 1,488
*18 *18 ast Sale 19 De
i s 1 B B 1 ox  9i8 iO V)
B3l 5 5 47 4% *412 5 4A2 44 315
t *31 33 3412 38 38 39 *30 39 *30 40
*70 73 *70 73  *70 75 *73 75 73 73 338
1 *161- 19 17 17 *17 . 19 17 17 *17 . 18 2
} *5512 57 ! 65 5512 50 *55 56 *5412 5534 131
*1 1S 18 *17 IS Last Sale 13~ Dec'09
} *Gl o3 03 *60 08 Last Sale 7o Aug'09
55, 55  *55 gg *55 50 55 65 & 62
- . 8?12 72 14, g v s e @2 6 1650
. 101 105 *I0I" 105 *10I 105 104 104 =104 108 7
o 1312 1312 *131 1312
, 317 13*4 14 131, 1314
1 8l 8134 g 804 84 b as 8B
1 *2 *214 Slast She 2250~ 0ct'08
*130 , 133 *130 , 133 *130 133 Last Sale 130 Dec'09
**1§|2 784 *7712 781, 7818 1838 *73 77 5 ‘22%
< 1 111 11U2 U Ib, #111 114 *11u2 11H2
o *11012 14U 1401- 14012 140 14034 14012 14012 *1391- 141 635
9 38 381- 3912 3912 3712 3034 3812 39 37 609
71 U1 72 74 73 73 73 7317 73 731% 6%
£ * 547 = 54 * 64 5334 533, 51 64
1's % 1'S i%Z 1's Last Sale 1 Nov'09
B 3 3 + 3 t Sale 21- Nov 09
H *3012 41 4054 4017 403* »39?2 5 100
. 137 137 135 130 13512 13512 1351, 1351 1351, 13512 237
; . Sale 21, Mch’'08 ]_(X)
C oo R B 1B 1B 15812 B e 8 &
» Last Sale 8614 oOct'09
12514 12512 12512 1251- 126 120 12512 127 120 128 316
1 82 bl 83, 8212 75 8018 75 801- 797 8l 6837
43 43 ___ 46 40 30
1*  June’'07
1 els 20 *18 20 *18 Last Sale 20 Nov’'09
1 *110 11012*110 11012 *110 110|2 *114 110 115 115 10
*123 125 *123 125 124 124 124 *123 124 65
1 105 10812 10912 110 *108 110 109 1001~ 111 112 236
*120  1221- *120 12217 *120  1221- Last Sale 1221- Dec'09
1 1133, 11534 *115 1151- 11434 115+2 1141 1141- 344
11-16 Mch'09
! 1031a 165*Ti 1031- 104 103 1e4*> 162 163  16U- 16134 1,929
1211), 1211), 12U* 1211* 121 121° 121 121 121 12 183
y 1083. 1 1081- 100 10834 109 103 10378 710534 |(3 O|2 2,316
b
1 103 103 +16Q . 162 *160 162 *162 185 *163 160 20
*1013.1 10517 10514 10514 *10434 10512 106 106 *105 100 9
1 Last Sale 1 Apr09
71 Apr'p9
! 1515 158 15 15 14 1s1% 14 141, 1234 PEp 2,538
1 02 17 18 19 1934 198, 20 20 21 2112 495
Chicago Bond Record
RONDS i
m CHICAGO STOCK Inter- Price Week's B'ds Range
EXCHANGE est Frida Range or  Sold for
Week ending Jan, 7 Period  Jan. Last Sale Year 1909
Bid Ask Lmo High No. Low High
Amcr Strawb’d IstGs.1911 F - A ___ 100  Mch'07, .
Armour A Co 4Hs__ 1939 J - D H2 Sale 943 OH2 24 9312 967*
Aurora EIgiEAChic 51941 A-O . __  ____ —_— .
Cal A So Chic R Co
St M 5S. ..o Y 1027 F-At 102 102 , 3rne09 %8% 1021
CassAv AFG (StL)5s'12J - 1 ___ __ 10U4 Oct09 ___ 1004
Chic Board of Trade 4s1927 r - ) —__ —_ 100 M3y
Chicago City Ry 5s__ 1927 F - A 103 Sale 103 4 12 10234 105
Chic Consol BrAMTtbs___ J - 1 __ __ 103 Apro4 ___
Chic Consol Trac 4Hs 18939 J -D ___ ___ 60 Apr09 __ 50 50
Chic Auditorium Ist5s1929 F - A —- — 0634 Jan'00 — -
Chic Dock Co 1st4s. 1920 A-O ____ __ ___ Y
Chic JeRR 15t M g 53.1945 M- S = ... 941" Dec —_ 0412 04i2
Chic No Shore Elec 0s.1912 A - O ___ 87 Feb'06
Chic Pne Tool 1st 5s.al921 J - J 85 847 847* 1 2 851*
Chic Ry 5s. 1027 V- A 10T sale 101 1013* 37  1003* 18234
Chic'Rys 4-5s scries "A” A - 8 . 05* 95 Dec'09 gsl 014
Chic Rys 4-5s series "B” J - So's ogif 85 80 21 891-
Chlo Rys 4-5s series "C” F - A 4 9134 Dcc'09 . 89 921
Chic Rys coll 0s...1913 F-A 100" ___ 101, Dec09 __  1007% 1023*
Chic Rys Fund 6s..1913 F - A __- ___ lOUZJuIy 09— 10U2 1023~
Chic Rys Tern Ctfs % t 525 ____ .... 10U* Dec'09 1003, 1021-
ChicR I'AV ?)0 M- N 661- Atlg'08
Collat trust g 55_1913 M- S GGi-July'08 __
Chic Telephone 5s 1023 r - D 1031* 1031- 1031, Dec'09 10234 10334
Commonw-Edison 53.1943 M - s 1023, 103 10234 1027* ~20 100 10314
Chic Edison deb 0s.1013 1 - J -
1st g 5s__ July 1920 A - 0 1000 —— i&?l* 1* 100 10134
Debenture 5s 1920 M- S 18 3% Aug 09 101)3* 1021*
Commonw Elect 5551913 iH- s 1025% 1027* 1023 — 5 102 1035*
lllinois Tunnel 5s 1928 J -D ___ Dcc'08
Kan City Ry A Light
ge o M -N 90|4 Dec'09 9614 o834
Knlck b'ker Ice st 55.1928 A - () 90 Mch'09 ___ 05 90
Lake St El— 1st 5s...1928 J - J ___ 8 Dcco9___ 73 91
Feb 10 May'05
Metr W Side El—
1st 4s 1938 F - A Sale 83t2 84 15 8214 %ﬂ
Extension g 4s-—---- 1938 J - J g?) 82 807* Dec’'09 8012
North West El 1st 4s.1911 M- S Sale 90 10 021* 961—
No W G-L A Coke Co 5528 Q - M 983, Dcc'0! 98
Ogden Gas 5s 1945 n-n OH2 94U 941 93 88
Pearsons-Taft 5s 1910 J - D 9534 1003* Mch’09 |88|41 12
M-S 9 96 Nov'09 08
M-N 07 7x
4.80s Series F M-N  98I2 100 Mch'09 I
Peo Gas L & C 15t 65.1943 A - O 12134 May09
Refunding g 5s 1947 M- S 103U 10312 1027* 104
Chic Gas LAG 1st 5s1037 J - J 1 %ﬁ* Sale 1033, 0
Consum Gas 1st 5s.1936 J - 1) * ?[Sﬁ
Mut'l Fuel Gas Ist5s1947 M- N 102 10u Dcc 09
South Side Elev 4443-1024 J - J %?) Sale % 12 8;2’21
Swift & Co 1stg 5s__ 1914 1 - J 1 1&3:1 |00|4 1 1
Union El (Loop) 55..1945 A - O 92i2
Union Pacific conv 43.1911 M - N . 114 Nov 04 .
United Box Board col 6s'2G 70 isl 80 Dcc'09 70 81
General mtge 0s J-J 7512 80 Nov'09 7014 81
Western Stone Co 55__1909 A - O - - 8512 July’08 —

« Bid and asked prices; no sales were made on tills day.
latest price tills week,
q Dividends are paid Q-J, with extra payments Q-F.

institutions.

JNo price Friday:

Bank consolidated under name of Pcople’'a Stock Yards State Bank.
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a Due Dec. 31.
r As of date April 2!) 1909.
V. 89, p. 1320.

Due June,

STOCKS Range bt lange for Previous Yeal
CHICAGO STOCK Year 1909 (1908).
EXCHANGE .
Lowest Highest Lowest Highest t
Rallroads
Chicago City Ry___ 100 180 , Mch 190 Feb 3 100 Jan 185 Deo
Chicago A Oak Park.. 100 u20ct g 4 Jail 22 IS* Feb 31* Aug
Do pret 100 5 Oct 15 Jan 22 8]?’}- Dec 10 Aug
Chio Rys part ctf “1"___ 977* Deo 7 1191-J ly 28 4J'ne 119 Nov
Chic Rys part ctf “2”__ 30 . Deo 13 Jan 2 38 Oct 47  J'ne
Chic Rys part ctf "3"___ 1012 Dec 131 30 Jan 23 20 Nov 28 Deo
Chic Rys part ctf "4’ g Deo 13t- Jan 93, Sep 1312 Deo
Chicago Subway 100 l4Deo 1 291*Jan 2 15 Feb i%ll Deo
Kans City Ry A'Lt_10C 30 Dec2l 52 J'ly Oct Nov
Do pref 100 78 Dec 11  801- MaylS %gdlSep 8012 Nov
Atetropol W S Elev...100 151*Sep 13  101- Dee Nov Jan
Do pref 100 47 Jan 14 69 Deo 42 Jan 54 May
Northwestern Kiev___ 100 17 Novl7, 25 May 13*4 Aug 65 Deo
Do pref 100 63 Jan 73  May 40 Aug 1- Deo
South Side ETevatcd--100 %8 Jan 25 61 May 7 42 Aug 71 Jan
Streets W Stable C L.100 I4Apr 13 541-Dec 13 2612 Apr 34 Nov
Do pref 100 97 Feb 15 108 Deo 1 85 Apr 103 J'no
Miscellaneous
American Can 100 77* Jan 3 15*4 NOV19 4 Feb 103* Nov
Do pref 100 7134 Jan 258 J'no 4 4112 Jan 67* Deo
American Radiator..100 200 Jan 54 14 0et 29 125 Jan Deo
Do pre 100 120 Jan 2l 132 J'ly 110 Apr 1284 Nov
Amecr Shipbuilding___ 100 541* Apr 21 U* Dec 37 Mch 03 Nor
Do pref 100 101 Feb 24 112 Sep 13 91 Jan 104 Nor
139 Aug27 145 Nov2U
Hnnth (A) & Hn ...100
3 Dec 100 May
Booth Flsherlos com 10 Mav2 40 Dec 27
Do pref 48 J‘nelg élZDec 27
Cal A Chic Canal A D.100  61i4 Jan ' Apr 10 40 Fob 6 7 Deo
Chic Brcw'g A Malt'g____ 1 Apr27 1, Apr2 1 Oct H* Aug
Dopref 21* Apr 27 212Nbv § 6 Nov 4 Apr
Chic Pneumatto Tool, fé)(? 20 Mch24 42 Deo 2 Dec 301- Aug
Chicago Telephone___ 127 Jan 4 140 Sep 23 100 JaE 15§|_ ’S:e
Fe 'lj Fe
Chic Title A Trust__ 100 117 Jan 518- 152 Oct 7 100 Jan 110 Deo
Commonw'th-Edison. 100 19} Jan 121231y 1 80 Jan 110 Oct
13 Feb 25
. 70*4 Mch 25
Diamond Match.' 100 117 Jan 9 130%4 Augég 113 Jan 137 Aug
Illinois Brick 100 38 Jan 26 881- Dec 30 Jan 42i2 Deo
Masonic Temple 43 Jan 5 47 Sep 10 38 Jne 40 .I'ly
Do pref 20 Nov17 2} /J'no28 19 Jno 20 J'ly
National Biscu 100 977 Jan 2 11 I4Sep 27 6 Jan 97 Deo
Do ref 100 118i4 Feb 15 130 Sep 21 1 Jan 120 Aug
National Carbon 100 82 Jau 11 1081- Dec 31 51 Mch 87 Deo
Do pref 100 110 Jan 15 124 Nov 10 91 Mch 115 Nov
People’s Gas CACoke.100 102 Jan 5 1197 Aug 10 801- Jan 100 Deo
Do rights------mmr 1 Mch20
Sears-Roebuck com ..100 55 Jan 5 1091- Dec 11 % Jan 60 Deo
100 101 Jan 5 1213] Oct 20 Jan 102 Deo
100i2Jan 9 11l14Aug O 88i2Jan 10534 Sep
The Quaker Oats C0..100 119 Jan 5 102 Dec23 14AJan 134 Tan
Do pref 100 981- Jan 105 Dec 9 87 Jan 100 J'ly
Unit Box Bd A P Co0.100 5% Feb 19 155 Mch26 1y 13, Jan
Do full paid 21, Feb 20 31lg Mch 2
. 3T] Mch 10 1f237r 12 Jan
Do full paid
Western Stone 100 15 Feb 16 25 Mch15 1134 Oct 17 Apr
Chicago Banka and Trust Ooraoanies
OutScandr Surplus Dividend Record
NAME and
Stock Proflts In In  Per- Last Paid
t 1908 1909 iof %
Calumet National $100,000 (539,008 it (W) An Deo '08, 6
Chicago City 600,000 207,68 10 10 j-j Jan '10, 5
Commercial National__ 7,000,000 3,382,172 ul2 ull Jan '10, 2
Continental National.. 9,000,000 4,919,0.80 8 8 Q-J Jan '10, 2i2
Cook Co State Savings. 50,000 9, 0 None Q-M Dec31'08,Uj
Corn Exchange National 3,000,000 5,310,183 12 12 Q-J Jan '10, 4
Drcxcl State 200,000 29,247 6 9 A-O Oct '09,5
Drovers’ Dep National. 600,000 382,087 O\i 10 Q-J Jan '10, 2I2
Englewood State 200,000 32, 0 0 Q-J Jan '10, li2
First National 8,000,000 8,254,451 12 12 -M  Dec 31*09,4
First Nat Englewood___ 150,000 107,011 10 (?) Q-M 3ep3009, 21j
Foreman Bros B'k'gCo. 1,000,000 503,018 I'rlv ate Ba nk
Fort Dparborn National 1,000,000 377,987 8 8 Q-J Dec31'09,2
Hamilton National 500,000 157.069 5 5 J-J Dec31'09,21j
Hibernian B'k'gAss™n.. 1,500,000 837.015 8 8 9»J Dec31'09,2
Kaspar State Bank 200,000 132,458 10 10 -J Jan '10, 20
Live Stock Exch'ge Nat 1,250,000 407,289 104-2 10 Q-M Dec31'09,2lj
Monroe National 300,000 04,091 4 Q-F Nov 1°09, 1
Nat Bank of Republic.. 2,000,000 1,153,655 8 8 Q-J Dec31'09,2
National City 1,500,000 500,725 3 6 Q-J Jan '10, 13j
National Produce 250,00 09,079 3 Q-J Dec31*09,1
North Avenue State___ 200,000 00,037 244 644 Q-J Jan '10, Uj
North Side State Sav’gs 50,000 18,707 0 QJ Jan '10, Ilj
North West State 200,000 10,82
s People’s Stic Yds State 300,000 05,305 Beg. b us. No V'09 V.89, p.1320
Pralrfo National 250,000 74,83
Pralrlo State 500,000 00,221 8 0 Q-M Dec31'09, UJ
Railway Exchango 250,00 15,702 2 None Jan '08,
Security 300,000 100,920 144 _ Dec31" 00 UJ
South Chicago Savings. 200.000 80,000 6 0 Q-J Jan '10, U2
South Side State----------- 200,000 5,013 Beg. b us. Sep t."C0 V.89, p.817
State Bank of Chicago.. 1,500,000 1,557,135 11 12 Q-3 Jan 'fo 3
Stock Yards Savings___ 250,000 177,356 7 8 Q-M Dcc3l'09, 2
Union Bank of Chicago. 200,000 37,701 6 0 M-N Nov '09, 3
s Union Stk Yards State 200,000 68,449 6 0 -3 Oct '09, Itj
American Trust A Savs. 3,000,000 81.834 8 0 Q-3 July '09, 2
Central Trust Co of 111.. 2,000,000 841,740 7 7 Q-3 Jan '09, 14
Chicago Sav BK ATr n500,000 103,091 144 6 Q-1 Jan '10, li2
Chicago Tltlo A Trust.. 5,000,000 (1,373,397 6 0 &,J Jan '10, U2
Cltlzens'Trust A Savings 60,000 0, 4 4 -O Oct '09, 2
Colonial Trust A Savings 600,000 507,050 84-2 84-2 (3-3 Jan '10, 212
Drovers Trust ASavings 200,000 103,009 744 8 8»J Jan '10, 2
Farvvell Trust Co 1,500,000 209,387 3 -J Oct '09, Ilj
First Trust A Savings.. 2,000,000 3,083,548 ___ 12 @g-m DeSQ]II'CS 4
Guarantee Trust A Sav. 200,000 14,813 Incorp orated 1908 V.0/,p.1138
Harris Trust A Savings. 1,250,000 1,107,360 6 Q-J Jan '10, 7<i
Illinois Trust A Savings 5,000,000 8,460,043 164--1 104-4 g Jan '10,4
Kenwood Trust A Savgs 200,000 55,51 6 QK Q-J Jan '10, 1*4
LakeVlow TrustASavgs 200,000 30.747 444 5 -J Jan '10, 1+4
Merchants’ LoanATrCo 3,000,000 5,301,263 12 12 8-3 Jan '10, 3
MetropolltanTrustASav 750,000 252,043 6 (7& Q-1 Jan '10, 1lj
Northern Trust Co 1,500,000 2,100,762 8 Q-J Jan '10, 2
North-Western TrASav. 200,000 57.670 0 0 3.3 July '00,3
s People’'s Tr A Savgs.. 200,000 90,052 0 10 Q-3 Oct '09,2
Pullman Trust A Savgs. 500,000 189,967 8 8 Q-3 Jan '10.2
Sheridan Tr A Sav Bank 200,000 24,974 Beg. b us. J'ly 12'0 9 V.89.p.141
Stockmen’s Trust A Sav 200,000 32,13 6 5 33 Jan '10, 2%i
Union Trust Co 1,200,000 1,077.943 8 "84 2 Q-M Dec31'09,2
Western Trust ASavings 1,000,000 210,833 0 Q-J Jan 10, Ilj
West Side TrASav Bank 200,000 76,164 Began buslnc ssSe pt 5 1908
Woodlawn TrASavBank 200.000 39.239 6 6 Q-J Jan 10, 11*

k Also 20% |
tAs of date

n stock,

Sept

1 1900.

tWov. 1% (close of business) for national banks and Nov. 17 (opening of business) for State
n Capital and surplus to bo Increased.
S Union Stock Yards State Bank and People’s Trust A Savings
u Stock Increased In 1909.
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Volume ot Business at Stock Gxcnan”es

TRANSACTIONS AT TUN NEW YORK STOCK EXCHANGE
DAILY. WEEKLY AND YEARLY.

. Railroad,
Week ending etc.. State V.S.
Jan. 7 1D10. Par value. Bonds. Bonds. Bonds.

Saturday HOLI DAY.
Monday 915,906 887,584,100 S4,095,000 $97,500 $1,000
Tncsday 1,124,486 107,539,450 5.073.500 202.500
Wednesday ___ 1,275,970 119,599,850 4.918.500 189.500 6888
Thursday 965,523 90,105,200 3.459.500 299.500 2 ,
Friday. 888,812 80,650,950 3,648,000 173.500

Total 5.200,7631.5485,539,550 $21,194,600' 5962,500 $25,000

Sales at Week ending Jan. 7. Jan. 1 to Jan. 7.
Nero York Stock
Exchange. 1910. 1909. 1910. 1909.

Stocks—No. shares___ 5,200,763 6,049,682 5,200,763 6,049,682

Par valuo $485, 539 550 $551,096,325 $485,539,550 $551,096,325
Bank shares, par____ $20,700 52,500 700 $2,500

Bonds.
Government bonds... $20,000 $20,000
State bonds 962,500 $611,500 962,500 $611,500
RR. and mlisc. bonds.. 21,194,500 35,305,500 21,194.500 35.305.500
$22,177,000 835,917,000 $22,177,000 $35,917,000

DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA

EXCHANGES
Boston. Philadelphia.
Week ending i i
Jan. 7 1910. Listed | Unlisted Bond Listed  Unlisted Bond
shares. | shares. sdles. shares. shares. sales.
1 -..jlIOLI DAY ...

Monday. 41,484 44,217  S136.500 45,529 13,791 $79,600

Tuesday. 49,142 96,500 26,758 22,933 40,300

Wednesday. 30,617 46,997 67.000 28,100 9,505 55.200

Thursday 34.946 32,851 112,S00 25,666 13,749 75.200

Friday. 42,995 31,721 59.000 42,503 12,649 76,400
Total..ooiiiiis 184,0331 204,928 $471,800 <68,556 72.6271 $326,700

Outside Securities
All bond prices arc now "and interest” except where marked "f.”
Street Railways BUI  Ask Sfrcct Railways Bid Ask
New York di Pub Serv Corp N (Con)

Blceck St A Ful Fstk.100 15 22 Rapid Tran St Ry.-lo0 210 250
e Ist mtge 4s 1950.3-J 60 70 1st 55 1921 A-O 106

«B'y A 7tli Avc stk..100 140 J C Hob & Paterson—

e 2d mtge 5s 1914. J-J 99*2 4s g 1949 M-N 79 80

Con 5s 1943— See Stock ﬁéc list So J Gas Ill & Trac.l0O
B'way Surf 1st 5s gu 1924 105 Gu g 5s 1953 AI-S ig; i%*’z

No Hud Co Ry 6514 J-J

e 1st mtge 6s 1922.M-N / 80 95 5s 1928 J-J 103
= Ceil Pk N A E R stk.100 30 50 Ext 5s 1924 AI-N 99 ﬁ%
1 Chr'l'r A 10th St stk 100 80 90 Pat C ty con 6s731.J-D 168
Col A 9th Avc 5s See Stock Exc list s opt 1914..A-0
Dry D EB & B— .So Slde El Chlc)—See Ch Icago list

e Ist gold 55 1932..3-D 97+ 100 Syracuse R T 5s '46..Al-S i 183

e Scrip 5s 1914 F- &J/ 45 50 Trent P & H 5s 1943.J-D
Eighth Av%nue stock. 250 United Rys ot St L—

c Scrip bs 1914_ F-A 88 1% Com vot tr ctfs 100 20
«42d A Gr St F'y stk. 100 2 c Preferred 106 702 70
42d St M A St N Avc. 100 Gen 4s 193 1—3See Stock Exc list

e 1st mtge 0% 1910.Al-s 99*2 10014 UnitRys San Fran See Stk Exc list

2d Income 0s 1915.3-J / Wash Ry & ElI Co___ 1 42 43*»

Inter-Met—Sec Stk Exch ange list Preferred gg %;%

Lex Av * PavF SSSSee Stk Exc list 4s 1951.. f-D

Metropol St Ry—See ¢ list

NinthpAvenue %tock. fdh lfdb 170 Gas Securities

Second Avenue stock. 100 14 68
e 1st M 5509 ext '10 M-N 96 1 New York
Consol 5s 1948 __ F-A /158 65 Cent Un Gas 5s 1927 .J-J 10H4 102

Sixth Avenue stock___ 100 130 Con Gas (N Y)—See Stk Exc list

Sou Boulcv 55 1945__ J-J gg 85 e Mutual Gas 100 148 160

So Fer 1st 5s 1919___A-O New Amsterdam Gas—

Third Avenue—Seé Stock 1st consol 5s 1948..3-3 100 101
Tarry W P A M 5s 1923 NYAERGas 1st 5s '44 j-J 103 105
YkersStRR5s 1946 A-O Consol 5s 1945 J-J 96 99

28th A 29th Sts 5s '96 A-O - N Y A Richmond Gas. 100 32 42

« Twenty-third St stk. 100 %88* 21'8? NY & WestchesterL'ht'g—

Union Ry 1st 5s 1943.F-A 4 10I*2  Del) g 55 1954 guar.J-J 101
Westchest 1st 55 '43 J-J 60 75 Nor Un 1st 55 1927. M-N 97 1%*2

lirooklt/n e Standard Gas com .. 100 n40 56

Atlan Avenue RR— e Preferred 100 <8§ 80
Con 5sg 1031._ A-O 98 }86 1st 55 1930 AN 106

B BAWES5s1933..A-0 07

Brooklyn City Stock..10 196 198 Other Cities
Con 5s—Sec Stk Exch ange !l. Am Gas A Eleccom.. 50 *45 46

Bkin llgts 1st 5s 1041 A-O §7 Preferred 50 *44 45

Bkin Queens Co A Sub— Amer Light A Tract..100 301 31%
elstg 5s'4l op '16.J-3 98 100~ Preferred 100 108*2

Bk?on gRuaf_If’S* eeS Stgit Exc list Bay State Gas *4

yn Rap Tran—See Exc list Bingh'ton (N Y) Gas Wks

Coney Isl A Bklyn..100 65 75 rigt 55 (19 100
1st cons g 4s 1048.-3-J 78 Brooklyn un Gas—SeeStk Exc lis
Con g 4s 1055 J-J 86 Bulfalo City Gas stk.. 100 4 é
13rk C A N 5s 1930.J-J 95 1 1st 5s 1947—See Stock Exc list

92 05

Kings C El 4s—See Stock Exc list Consumers’ L H A Pow—

5s 1938 . ﬂ_o

55 1044. .. A-O 103 105 Denver Gas A Elec 100 . 155

1st 4s 1951—See Stock Exc Iist Gen 5s 1949 op.AI-N 94 032
N W'bg & Fla tex 4 Hs 88 Elizabeth Gas Lt Co..100 300
fiteinway 1st Os 1922..3-J il 107 Essex A Hudson Gas. 100 152 154

other Cities Gas A El Bergen Co0..100 81 83

Buffalo Street Ry— e Gr Rap 1st 5s '15.F-A 99 1
1st consol 55 1031. F A 105 106 Gr't West Pow 5s '46.J-J 93 96
Deb 0s 1917. 107 . 108 Hudson Co Gas 100 150 152

Columbus (0) St Ry. 11%8 95 Indiana Lighting C0..100 27*2 29
Preferred 104 105" 4s 1958 op. — e F-A 69 71

Colum Ry con 5s— See Phi |a list Indianapolis Gas____ 50 19*2 30
Crosst'wn 1st 5s '33 J-D 102 106 1st g 5s 1952 A-0 §g 90

= Conn Ry & Ltg com.l 76 78 Jackson Gas 5s g '37.A-O / 9212
e Preferred. 82 85 e Laclede Gas 100 114 114%
1st & ref 'IMs— Stk Exc list e Preferred 100 93 98

Grand Rapids Ry__ 10° 118 Madison Gas s 1926.A-O 105 109
Preferred____ 100 90 Newark Gas 0s 1944..Q-J 130 132

p Louisv St 5s 1930__ J-J 106 107*2 Newark Consol Gas..100 100 101

Lynn A Bos 1st 5s '24 J-D 1% cCon g 5s 1948__ J-D 106 107

«New Orl Rys & Lgt. % 283t No Hudson L 11 A Pow—
(=Preferred 1 64*4 55 1938.. A-0 110
Gen Mg 4 Hs '35— See S tk Ex list Pacific Gas A E ‘com.l00 55 56

Pub Scrv Corp of N J. 100 124 126 Preferred 100 9 01
Tr ctfs 2% to D%perpet 104L 105*2 Pat A Pas Ga 100 8% 8&
North Jersey St Ry. 100 50 eCon g 5s 1949 Al-s 10210

1st 4s 1948 Al-N ) 82 St Joseph Gas 5s 1937.J-J 932 95
Cons Tract of N J..100 77 78 Western Power com.l0OO n)  38*2
1st 55 1933__ J-D 104 10112 Preferred 100j 58

New’'k PasRy 5s 30 J-J 108 109

Per share, a Ex-rights, b Basis. « Sells on Stk. Ex., but not very active.

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

lilectric Companles
Chic Edison Co—See Chi
e Kings Co ElI LAP Co 100
Narragan (Prov) El Co.50
|

NY AQ E APow Co 100
Preferred 100
United Elec of N J___100
1st g 4s 1949 J-D

Telegraph and TeIthone
e Ainer ‘lI'elcg A Cable. 100
c Central A So Amer__100
Comm’l Un Tel (N Y)_ 25
Emp & Hay State Tel. 100
Franklin

e Gold & Stock Teleg.100
NY & NJ Teleph— See Stk
e Northwestern Tcieg. 50
Pacific A Atlantic 25
Southern A Atlantic__2

Ferl;}/ Com6panies
1st 6s 1911.J-J
A E R Ferry stk. 100
5s 1922 M-N
Ilob 55 May '46.J-D
ob Fy 1st 5s 1946 Al-N
it N'J 5s 1946 J-J
10th A 23d Sts Ferry-100
1st mtge 5s 1919_J-D
e Union Ferry stock..100
e 1st 5s 1020.............. M-N

B A
N Y
1st
NYA
H
N Y

Short-Term Notes
Am Clg ser A 4s '11..A1 S
Ser H 4s Mch 15 '12 AI-S
Atlan Coast L 5s '10.M-S
Bethleh Steel 6s '14..M-N

v @UUCIi

rie 6s, Apr 8 1011..A-O
Interb R T g 0s 1911.AI-N
K C Ry&Light 6s '12.M-S
Lack Steel 5s g 1910.M-S
Lake Sh A M So 5s '10 F-A
Mich Cent 5s 1910 .F-A
Minn & St L g 5 TE-A
N Y Cent 5s 1910 F-A
N Y C Lines Eqp os "10-27
N Y NH A H 55 '10-'12
Norf A West 5s 1010.AI-N
Pa HR 5s Mch 15 '10.Al-S
StL &San Frg 5s'11. J-J

4H% S notes’12op. F-A
South Ry g 5s 1910..F-A
Tidewater 6s, 1913 guar

VVestingh’'e EIAM 6s 1910

Railroad
eChlc GtW com tr ctfs 100
e Preferred tr ctfs__100
Chic Peo & St L
Prior lien g4 J$s'30_ Al-S
Con mtg g 55 1930..3-J
Income 5s, July 1930..
Chicago Subway 100
Ft W A Den Cy std--100
Kansas City Sou 5s Apr 1
1950 (w 1)—See Stock

Nat Rys of Mexico—See S t

North'n Securities Stubs.
Pitts Bess & L E 50

Preferred 50
e Railroad Securities Co—

I C stk tr ctfs ser A’ 52
Seaboard Company—

1st preferred 100

Coin A 2d pref—See Hal
Seaboard Air Line—

Coll 5s ext May 'Il.Al-S
West Pac 1st 5s '33..M-S

Industrial and Alisccl.

Adams Exp g 4s 1947 j-D
Ahmeelc Mining 25
Alliance Rea ty 100

Allls-Chalmers Co 1st mtg
s f 5s 1936—See Stock
American Book 100
American Brass 100
American Chicle com. 100
Preferred 100
Am Graphophone com 100
Preferred 100
Amer Hardware 100
Am Malting 6s 1914..J-D
Amer Press Assoc’'n_.100
Am Soda Fountcom . 100
1st preferred 100
2d preferred 100
Am St Found new—See S

6s 1935 A-0
Deb 4s 1923 ...F-A
American Surety___ 50

American Thread pref 5

Am Tobacco Co com .. 100

Amer Typefdcrs com. 100
Preferred

Deb g 0s 1039 AI N
Amor Writing Paper.. 100
Preferred 100
1ststg 5s '19 op '09 J-J

AtIGFAWIndSSLInes. 100
Preferred 100
Col tr g 55 1959 1-J

Barney & Smith Car.. 100
Preferred 100

Bcthl'm Steel Corp—See S

Bliss Company com .. 50
Preferred 50

Bond A Mtge Guar___100

Borden's Cond Milk.. 100
Preferred

British Col Copper_ 5

Hutto Coalition Mining 15

Casein Co of Am com. 100

Preferred 100
Casualty Co of Amer.. 100
Celluloid Co 100
Cent Fireworks com .. 100

Preferred 100
Central Foundry_____ 100

Preferred 100

Deb 0s 1919 op '01.AI-N
Chcsebrough Mfg Co-_100
City Investing Co____ 100

Preferred
e Clatlin (H B) com. 100

e 1st preferred

e2d preferred____ 100
Col A Hock CoalAT pf 100

1st g 55 1917 J-J

Col tr 0s Oct 1956.-J-
Consol Car Heating___ 100
Cons Ry Lgt & Refrlg. 100

| Flat price. » Nom,

Bid Ask
cago list
132
* 92 94
60 70
75 80
75
80 ¥l
70
116 156
108 116
65
45
105
Exc
105
65
90
94 06
30 37
60 65
97 100
105 107
97 100
4>
67 72
35 40
101
98 9812
90*4 973y
100 1003g
9934 100*4
96*4 ~97*g
100% 101
103U 104*4
97 98
9934 100*g
9979 100%g
9979 100*g
9914 9934
9979 1001g
5440 4.15
iéb 102
100lg 100*2
100 1003g
99 09*2
96 97
9979 100*8
10139 10179
10014 101
35 35*2
72 72*
| 88
1,50
-— 5
42 43
9712 102
Exc list
Exc list
97 103
*33*2 30
*69 73
90
78 80i.
t Exc list
99 99*2
9752 97%4
/ 93 9334
*220 225
115 120
Exc list
155
118 121
230 235
104 106
13 14
33 35
140 145
103 105
92
25 35
6
tk Ex list
1031 105*2
76*2 T77*2
222%2 227*2
*434 54
420 425
46
99 188
99 100
24*2  26%2
87 88*2
103y 11%4
2734 28
| 727S 73
n40
105 1‘218
tk Ex list
140
135
267*2
120" 122
104 107
*83y 8%
€274 28
2 3
62 70
125 140
130 133
n5 7
n53 60
2 3
10 14
68 72
600
62 65 *
99 102
110 118
92 98
94
80 95*
91 95
100 104
27 32

s Sale price,

Industrial and_Alisccl.
Consol Rubber Tire.. 100
Preferred 1

Debenture Is 1951 _A-C
Con Steamship Lines—

Coll tr 4s 1957 rets..J-J
Corn Prod Ref—Sec Stock
e Crucible Steel

c Preferred 100
Cumberland-Ely Copper 5
e Diamond Match Co.i%
duPont(El)deNemPo

e Preferred 100

e Gold 4J4S 1936...J-D
Econ'y Lt A P (Joliet, 111)

1st M s f g 5s 1956.J-D

Electric Boat 100
Preferred 100
Empire Steel 100
Preferred 100
eGeneral Chemical___10J
e Preferred 109

Goldfield Consol Mines. 10
Gold 11111 Copper (wl). 1
Grcene-Cananea 0
Guggenheim Explor'n 100
e Hackensack Water Co

Ref g 4s '52 op '12..J-J
Hall Signal Co com .. 100
Havana Tobacco Co. i88

Preferred

1st g 5s June 1'22.J-D

Hecker-Jones-Jewcll  Mill
1st 6s 1922 Al-S
Her'g-Hall-Mar, new.100
Hoboken Land A Imp 100
e 5s 1910 M-N
Houston Oil 100
Preferred 100
Hudson Realty 100
e Ingersoll-Rand com .100
e Preferred 100

Internat'i Bank’g Co. 100
Internat’l Mcr Mar—See S
International Nickel 11
Preferred
1st g 5s 1932

International Salt 100
1st g 5s 195
International Sllver 188
Preferred
1st 6s 1948_____

Internat Smelt A Refg 100
Internat Time Record. 100
Preferred loO
Jones & Laughlln Steel Co
1st s f g 55 1039..Al-N
Lackawanna Steel__ 100
Lanst Monot'pc ( ne—j 100
Lawyers’ Mtge Co

e Leh A IVIlkes-B Coal 50

Lord A Taylor 1
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___100
Nat Bank ot Cuba 100
Nat'l Surety 100

Nevada Cons’d Copper 5
Nev-Utah Min Sm. 10
e New Central Coal 20
NYAIr Brake 6s—See Stk
N Y Biscuit 63 1911A

e New York Dock %fg

ePreferred

N Y Mtge & Security. 188
N Y Transportation..
Nlles-Bem-Pond com.l0O
Nlpissing Mines 5

e (Ontario Silver 100
Otis Elevator com____ 100
Preferred 100
Pittsburgh Brewing.. 50
Preferred 50

Pittsburgh Coal—See Stk
Pratt A Whltney pref. 100
100
Royal Bak Povvd com. IOO
Seneca Mining
00
Preferred ]1
Adjust M 5s Apr 1 1931
Standard Milling Co--100
100
Standard Oil o ..100
Texas Company 100
Tonopah Min (Nevada) 1
Trow Directory 100
2d preferred

Pope MfgCocom ____ 100
Producers Oil
Preferred
Singer Mfg C o
Standard Cordage___. 100
Standard Coupler com 100
Preferred
Swift A Co—See Bost Stk
e Texas A Pacific Coal 100
Trenton Potteries com 100
Union Typewriter comloo
100
United Bk Note Corp. gg

Preferred.. 100
Realty Assoc (Bklyn).I0O
Safety Car Hmloo
South Iron A Scom __1

1st M g 5s '31 red.A-O

Preferred 100

1st 55 1930 M-N

1st 5s 1910-1914...J-J
Title Ins Coof N Y ...100

Preferred, new 100

1st preferred

100
Preferred

United Cigar Mfrs 100
e Preferred 100
United Copper, 100
Preferred 100
U S Casualty. 100

U S Envelope com___10
Preferred

U S Finishing }g@
Preferred

U S Steel Corporation—
Col tr s f 55 '51 opt 'll
Col tr s f 5s '51 not opt

USTit Gu @Indent..100

eUtah Copper Co—See Stk

Wateruu  Co com 1100
Preferred

Westchester * Bronx Tit
A Mtge Guar 100

Wcstingh'se Air Brake.50

West EI A Mfg 5s— SeeStk,
Worthing Pump pref. loo’
X Ex-dlv.

1 Ex-rights.

99

100

110

z New stock.



BOSTON STOGK EXCHANGE—Stock Record, Dailv. Weekly and Yearly

SHARE PRICES—NOT PER CENTUM PRICES Sales STOCKS Ranges;or Year Range for Previous Year
) . or' the BOSTON STOCK 1909 (1908)
Saturday lion Triesday ~ Wednesday Thursday Friday Week KXGtIANGE
Ja.i. 1 Jan. 3 Jar . 4 Jan. 5 Jan. 0 Jan. Shares Lowest Highest Lotvesc Highest
Railroads
1 123% %6%1— 122 123 123 122 122% *122% 122% 530 Atch Top A Santa Fc_10< 98 Jan 13 12515 Oct 2 67% Feb 101% Dec
1 104 mo.n 104% -103% 104% 1033, 103*2 104% 104% 340 Do prof 10<  100% Jan 15 106 J'no 7 83% Mch 104% Deo
229% 230 230N 231 230 232 232 i32 232 232 227 Boston A Albany 10* 225 Jan 4 239% Apr 8 18U"Jan 230 Deo
1 130 133 135N 130!" 136 1363, 135% 135% 740 Boston Elevated_____ 100 124% Jan 16 135 Dec 30 12H" Dec 140 Jan
1 225 225 ____ 225 225 225 *226 223 *225 39 Boston A Lowell____ 10( 223% Dec 235 Meh19 2001, Feb 228 Dec
1 11712 1471; 144 148 146 147 146 146 148 118 177 Boston A Maine 10( %5312%;]:3% 23 153 Nov 4 ill Oet 140 Jan
e
1 207 297 29/ LastSac 98 Dec'09 Boston A Providence.10( 295 Sep 14 301 Jan 9 284 Jan
} i 10 *15 16 *15 16 *15 * 16 50 Boston Suburban EI Cos. 111, Jan 2 Feb 3 9 Meh
*74 74 75 75 *74 * 213 Do pref 601" Jan 5 2Nov 4 45 Jan
*10 11 *10 n MO n *10 11% 10 10 Boston A Wore Elec Co . 10 Maylt 14% Mch 12 81" Nov
1 43 48  *47 48 47 48 46 47 ™ 47 20 Do prof _______ 401"Dec2l 55% Oct / 471-Dec  0()i" Jan
lﬁ Chic June de & USV.10C 113 Jan 25
17 117 117% 118 117 117 7 1s 79 Do prefo. 100 115 Nov 5 123 J'ly 6 102 Jan 1201" Dec
170 170 Jan 0 173 Mch 5 165 Mch.
1 139 Jan 2 1421"Mch25
1 210 Oct'09 Connecticut River___100 267 Jan 15 275" Mch 10
1 133 1330 132 133% 132 132 132 132 131% 132 226 Fitchburg, pref 100 128" Novll 136 Feb 5 117 Jan 133 Nov
104 104 104 104 104 104 *104 1051- 104 101 250 Ga Ry A Electrlc 188 75 Jan 5 103 Dec 22 67 Apr 80 Deo
1 *87% *87% *37% Last Sale 88% Doc’09 Do pref 79 Jan 14 88l- Seo 15 81 Oct 85 Deo
196 Oct’'09 195 Oct 11
1 1833 10 181" 18% 13 18% 13 18 17", 18% 3,015 Mass Electric Cos, 100 il% Jan 12 19 Oct 1 8*i Jan 133, Nov
1 70 S&" 80 80 80 80 S) SO 80 80 696 Do pro/ 100 081" Jan 15 84 Nov 3 40 Jan 61 Nov
155812 158! 158 158 157% 158% 1561" 15734 ligﬁ% 157N 2,469 N Y N H A Hal;ford.100 'Hoi Nov 8 17423 J'nell 128 Jan 101 Nov
1 210
1 195 197 198 198 198 198 *103 200 200 200 120 Old Colony 100 190 Dec o 200% Jan 18 175 Jan 196% Dec
35 10
1 *__ 115 *114% 115 115 116 115% 1153, 115% 115% 63 Seattle Electric 100 90% Mch 2 117% Aug 16 70 Feb 95 Dec
1 104 105 105 105 104% 101% 104% 104% *10-133 10;'- 26 Do pret 10) 971" Apr 5 10/ Aug.il 88% Jan 102 Dec
1 2i ;% 2010 205% 2033. 202 203 *201% 201% 2003, 20-3, 485 Union Pacllic 100 rl72% Feb 20 2183, Auglb lion Mch 185% Nov
10;53 10.13; "lo£% 103!- 4102% 103% *102% 103!" *102% 103% 100 Do pref loo 931" Mch 2 117*t Aug 10 783, Apr 973jj Nov
1 108 168 175  Apr 17
1 94 94 94 94 94 94% 94 94 91%  91% 105 West End St 50 88 Jan 2 98% Apr 23 76 Jan 9H"Sep
105% 10533 100°8 100 106 10/ *----107 107 107 101 Do pref 50 102 Oct 12 112 Apr27 96 Jan 110 Deo
145  July’'09 144 Mchl2 140 Mayl9 138 Jiy 140 Mch
- Aliscellancous
1 473£ 48 A% 4% 48 47 4734 47%  47% 1,230 Amer Agricul Chem..100 g_% Jan 2 50% Augl2 13 Jan 35 Nov
10212 10234 103 1033 1023, 103 101% 103 102% 102% 1,007 Do pref 10' Jan 18 105 J'ly 23 77 Mch 06 Nov
1 7% 7% 7% 7% v 7% 7% 1,200 Amer Pricu Service___5 6% Jan 26 973 Feb 23 4 Feb 12 Dec
1 20 20li 20%  20%i 20“/ %8 *20 21 205 Do pref 50 3 Jan 13 22% Nov 1 9i" Feb 23 Deo
122 151 1211" 122 121% 1223, 122 1 1213, 122 632 Amer Sugar Refin_ 1oo rlla Nov3o 130 Apr 8 Ba*i Jan  137% Nov
1 12112 122 121% 122 1211" 122 1211" 122 122 122 307 Do pref ) ri17 NovjO 131 Apr 13 1 Feb 132 Nov
> 14034 1417, 140*4 141% 140% 14.3. 140 140% 140 140% 8,900 Amer TeleeVA Teleg--100 1251 Feb 1 145% Sep 29 99 Jan 1321" Nov
37 3/ *30 37 *30 3/ *30 37 3534 3.3, 40 American Woolen 188 271" Teb 4  40% Aug27 10 Jan 32% Deo
1 103 IOH- 19,? 1031" 103 103% 103 103*. 3 103 88&1 Do pref 9%% Jan 15 108 J'nell 773, Feb 961" Nov
1 *7lo 80 lo g: *7U g1" l.ast Sall- 8’2{) Oct'09 Boston Lan 10 % Apr 1 S*i Out 20 3 Jan 4% Dec
in 14" 1143 145 *143 145 +143 145 *143 145 40 Cunib Telep A Telcg.100 125 Jan 25 1471- Nov 9 non Jan 128 Nov
*7i 710 *71%1  71% East Sii 71 Dec’09 Dominion Iron A Steel-. I"Jan 11 713, Dec 11 143, Jan 21% Dec
hn > 119 111" 11% 111" 11% 1U" 11% 11*1 970 East Boston Land Jan 4 13% J'ne 9 4% Mch 8% Nov
25U" 2513, 25111 25011 7247 2471" 247 247% 247 247% 897 Edison Elec R um__100 215 Jan 2 200 Apr 7 iﬂ Meh 253 Nov
1 159% 151%2 1500 1.)% 159*1 159 160% 15% 1593, 202 General Electric 100 1503s Feb 24 173 Aug 7 Jan 162 Deo
1 82% 8! 8234 823- 82% 82% 82 8233 81% 82 1,719 MassachusettsGasCos 100 59 Jan 6 83'1Dec22 40 Mch 6!) Deo
031" 93 14 94 95 95  95% 95 95 1,723 Do pret_ 100 89 Jan 5 97 Apr23 77 Jan 90 Nov
h 215 215 21414 210 *215 2151" 215 215 215 215% 156 Mergenthalcr Lino___ 100 202i" Men 12 220% Dec 10 19?[ Apr 215 Nov
| i 34 3 *23] 3 *23, 5 *23, 3 10 Mexican Telephone.. 2 Jan 5 3% Oct 16 Mch 3 Oct
120 1121 124 121 123% 124 123% 123% 122% 123 454 N E Cotton Yarn___ 100 GS Apr2l 125 Oct 20 40 Mch 78 Nov
< mi-. 112 -111% 121- 112 112 112 112% *112% 113% 126 Do met loo 93 Jan 2 118 Oct 10 75 Mch 93 Dec
» 137 13/0 137 137 137 137 137 137 137 137 91 N E Telephone 100 126% Jan 5 139 Sep 20 105 Jan 128 Nov
3 * 100 10) 1) 100 100 *93 101 32 Pacific Coast Po\ver._100 75 Feb 6 108 Oct 13 5H" J'ne 79 Deo
180 190 188*3 180 190 190 190 190 191 191 411 Pullman Co lotf 108 Jan 30 190 Aug 7, 147 “Jan 1741" Nov
*11% 113 *jj 13 *11% 12 East Sil- 113, Dec'09 Reece Button-Hole.. 10 93 Jan 11 12 Sep 29 9 Apr i I" Nov
<l IOt u 32 1%‘2 109  10*3, 109  108™ 1087, 1083, 109*i 719 Swift A Co 100 100 Jan 114% Aug O "Jan ids™ J'ly
Q 33 3334 34%  34% 21*. *33% 34% 450 Torrington, Class A__ 25 ﬁ " May 34 Dee .7 % " Jan 24 Oet
*27 29 *27% 29 27%2 ?°  *27% 29 10 Do pref 25 % Jan 29 35 Nov | 23 May 26!" Dec
Dec'09
0? 167'2 1031- 167% 163 167% 168 167% 10 107% 108 418 United Fruit ..100  1201"Jan 13 170 Dec22 mi..Jan ms J'iy
70 701, 70 70*4 69 70 68% CM, 091, 4,391 Un Shoe Mach Corp._ 25 x5\ Mch19 71 Oct 381" Jan 623, Nov
$ 3012 300 3Mi 31 30% 301" 301" 301" 30%  30% 270 Do pref_ = 25 281" Jan U 31% Se)i 24% -l-in 30 Nov
8811 903] £3 89*, S733 89% 87% 8% 87 88 21,968 U S Steel Corp loo 418, Feb 24 94% Oct 4 20 Jan 583, Nov
£ 12433 125% 12:"- 1*3% 124 123™ 123% 124 124 491 Do pref 100 107 Feb 23 131 Oct 4 870, Jan 114 Nov
102 17 100 1V- 17 163, 18 17 17 1,351 West Teiep A Telcg 10() (ift Ifin 11 19 Dec 22 4 Feb 91" Nov
94 94 93*1 94 93% 93% *93% 94 93% 04 118 Do pref 70 Meh 3 90 Dec29 50 Jan 80% Dec
é 6% 03 £3, 634 G r- 6% 6% 6 6 gg7 Adventure Con 25 70 Oct 28 10% May28 li, Feb 12% Aug
i 57 57 56 57 r.,i2 s5* 5g 56 139 Allouez 25 Jan 29 02 Oct 1 24 Apr 4B" Nov
80'3 9074 88% 897, *673 83% 87% 88% 87% 8. 23,887 Amalgamated Copper 100 05 Feb 20 901" Nov 19 45 Feb 88% Nov
> 391Z 400 3M.,, 40 3M4 38 39% 38% > 2940 Am Zinc Lead A Era.. 25 23 Mch27 40* Dee 27 203j Jan 30 J'no
! 53 = 5334 £1 511" . 252%  62% 80 Anaconda _ 25 38% Feb 20 51 Dec 30 iﬁ Feb 53 Nov
- 49% figa 49U 4934 43 49% 48  4S3,  47% 48% 9,348 Arizona Commercial- 25 30 Feb 20 513, Dec 39 Jan 40% Dec
5 *.80 l; *.80 1 *S0 1 .80 .8) .80 .80 200 Arnold. 25 .30 Dee 14 1 Feb 17 .40 Feb Aug
*11 11 11% *10 12 1% 11 1 11*, 140 Atlantic 25 8 Jly H 18 Jan 2 8 Apr 19|" NOV
*50 B5 *50 55 -50 ﬁ East Sah 55 Dec'09 Bonanza (Dev Co)__ 45 Feb 10 80 May 7 25 Oet
- 213, 22% 2Vs 22 2133 % 21% 22 21% 213, 2.092 Boston Con CAG (rets) £1 i(}3 Meh 15 231" Deo 13 101 Apr 18% Nov
1 22%1  233] 2% 2334 22% 22 223, 22 22% 4,765 DosACorbCopASIIMg 5 %J'ly 14 24 Dec 30 11*1 Apr 25 Nov
28 280 2/33 28l- 271" 28% 27% 27% 27% 28 4,599 Butte Coalition 15 213SFen 24 339% Nov 19 151"Jan 30 Aug
1 101 103 102 102% 101 1011- 101 101% 100% 101 1,195 Calumet A Arizona.. 10 96% May 3 119 Jail 4 93 Feb 130 Aug
1 080 _ 685 675 68!) 675 675 670 670 070 070 38 Calumet A Hccla 25 585 Feb 26 095 Auv 13 r565 Meh 700 Jan
} . 8 37% 37% 37 37 30 30 *30% 37 815 Centennial 2. ia Fel) 1 44% Sep 3 21 Fob 363, Nov
*» 15" 10 -10 .16 4.10 .10 Last Sale .12 Dec'O, Cons Mcrcu 1. J'ne2i. 35 Jail 16 25 Mcll 45 J'no
1 81% 8% 851, 84 83 84 83% 84% 8312 84 5,812 Copper Range Con Co 100 68% Feb 29 803, Nov 19 5_7% Feb  83% Nov
1 A1 3w 9 9 9 *83, 9 *80p 9 150 Daly-West % May28 12 Mch Jan % Nov
1314 1334 137 131" 123, 13 12% 123, 12% 123, 4,716 East sutte Cop Min., lo " Feb 1 10% Apr 83, Dec ]l_d' Deo
1 *138 14, *133 13, *1% 13. 1% 1%  *11, 13, 125 EIm River............ 1 “Oct 29 2% Jan 15 99  Moll 23, Nov
1 18 1£3, 173, 18 1734 1-3, 173, 13 % 173, 3,5*0 Franklin Feb 25 19 Aug 3 ON Apr 10i" Nov
Hi4 1t 119% 121, 11% 12% 11% 12 }é% 12 48,029 Giroux Consolidated. 5 % J'nolo  12% Novil)
1 110 1111) 119% 111 111  111% no 111% 110 ‘715 Granby Consolidated. 100 99 Fob 26 1%[ 1"Dec29 80 -lan 110 J'ly
1 11% 11% 119 1. 11% ym 11% 113 11y 1L, 9,058 Greene Camnea 20 Feb 20 % Nov 10 6% Jan 13% Aug
1 3212 340 32% 33 31 33 31 3}_1 32 331" 4,920 Hancock Consolidated 25 Eﬂn Sep 10 38 Dec 22 ‘s
52 &3 5% 5k Z8 5%  53; 6% 51 ,195 Helvetia Copper 20 " Dee 2 71" Aug 9
1 28 280 27% 28 27*, 28 27*i 27% 273, 273. 1320 Isle Royalc (Copper). 25 22% Apr2, 33% Fe!) 19 173, Feb 26%i Jan
| o3 10 10 100 1'% 1 33 10% 100% 10% ::,042 Kerr Lake 5 71-Apr30  93s Aug 19
71 734 70% 713, 6)1* 71 683, 72% 72 731" 19 159 Lake Copper 25 10 ,Jan 30 74% Deo 21 io Sep 24*1 Dec
| 17% 18 107s 1S 10% 10  10% 16~ 10% 103, 3,300 La Salle Copper____ 25 10313°ly 10 19% Dec 17 12*i Jan 17% Jan
1 gvz ON *6 o b 6 50% 51" 5% 1,79 1 Mass Consol _ 25 4% Mc*118  18% May28 2% Mch 8% Aug
) 9T 95 -9 1% .99 1.06% =75 98 95 o 590 Mayllower 25 .30 Apr 29 6 Dec22 .23 Jan .75 Jly
*n2 5 4's A7 ¥ *43, 5 605 Mexico Cons M AS .. 10 31" Apr 10 Nov 19 1" Dec 8 Jan
1 2;]_2 2ST. 28% 29 2w S 27% 28 20%  27% 28,440 Miami Copper 6 123, Feb 20 28% Dec 3 8% Se 16% Dec
7 *7 7l« 7 7 7 7 7 7 475 Michigan 25 £3, Oct 15 _}6> Meh s 7*i Fe 151- Nov
I 6812 690, 6S% 68! o2 08l- 6> 67! 6 07% 1,400 Mohawk 25 zb7\o J*iy 16 % Jan 8 45 Feb 73 Nov
I *05 _ .08 *.05 .03 .05 .05 .021" .021" 1,500 Montana Consol CAC 10 ,09 Dec 15 .40 Apr 0 .25 Deo 1% Jan
2012 2711 26% 27 26% 2634 201" 261- 20% 26", 4,580 Nevada Consolidated. 5 101" Feb 20 30 Nov 19 8% Jan 203, Nov
1 1013 103s 10 mi 10% 10% 10 10%  10% 10% 1,930
| 48" 50 47% 48* 40 48% 45 40" 41%  45% 36,297 North Butte 15 47 Dec 24 ?j% Jail 2 40% Feb 893, Nov
8 8Li S3, 81" 8 8*, 8 % 8 8 1,405 North Lake ($8 paid). 25 % Aug !
! *_ 8 f_ 8 *_ 8 East Sal .75  Dec'09 Old Colony 25 40 J'ne2l .90 Dec2 50 Jan 1 Jly
1 55 55 *54 54* 533, 6314 53 53% 63% 63% 555 Old Dominion 25 47% Feb 24 59 Augll 28 Jan 601" Deo
i 164 160 161 164!- *101 103 101 105 101% 16U" 339 Osceola 25 1i6 Feb 20 170 Dee 23 77 Feb m1351" Deo
21 213, 193, 21 20% 2034 21 21% 21%  21% 3,180 Parrott (Silver A Cop) I Dec 28 36% J'no li) ion Jan 31% Dec
! 90 91% 90 91 90 90 88 90 88 88 531 Quincy 25 83 Dec ( 99 Jan ® 77 Feb 10& Aug
1 212 21 2's 23] 23, 24 2*3 25 2% 2% 1,445 Santa Fe (Gold A Cop) I 11" Novi 2% Jan 8 1% Apr 3, NOV
. 17% 18 171 1734 17% 17% 17% 173 17% 17% 13.005 Shannon It- 131" Feb 20  17% Jan 4 93, Feb 19*] NOV
! 64>2 (BL1 63% 64 62% 03% 62 651- fi'g 65 2,072 SupeHor 2. 34 Jan 5. ?.é Dec 17 14 Apr 36% Nov
1634 17>, 16% 10" 10 10%i 16 16'- % 16% 13% Nov ( i" May28
i *10'4 161; 16 10* 16 10 16 10% 15%  10% 2’\468 SuperiorAPitts Copp. 10 % Apr 2. ESNJ'ly O 14% Oet 20% NOV
. 60 73 72 75 78 % ﬁ 70 77 1,323 Tamarack 25 Jly 1 90 Fell25 50 Meh 88 Nov
i ION ysg 10% 10% 10+, 10% 10% 10 10" 1,560 Trinitv % 9% Dee 29  17% Jan 23  12% Fch 25 Atlg
3
;I' 3711 3734 37% 37% 37% 37% 37% 37% 37% 37% 1,250 UnltedStatesCoalAOQil 25, 28 Jan 12 39% Nov 9 Mch 303, Nov
I 54 %§ 538J 51 54 54% 53% 53% 63% 54 U S Smelt Ref A Min. 50 39 Feb25 59 Sep 28 Mch 46% Nov
i 5234 03% 529% 53 52% 62% 52*, 521" 52 52 Do pref.... & 44 Jan 8 64 Oct 4 37 Feb
1 4-3 gm 473 s 434 43 4% 43 43, 478 0,855 Utah-Apex Mlnlng i 4 Oct: 03, Jan 26 4% Sep 7 Nov
I 46 A 45% 453, 45 45!" 45 45 44%  441- 1579 Utah Consolidated___ ! 37%1 Feb =1 493, NOV20 29% Jan
| 69'3 0O 59 6UA 58y 681" 58% 69% 69 59 509 Utah Copper Co____ 1( 393, Feb 20 60 No <20  28% May 53 Nov
i B 5 5 5 43 5 *5 5%  *43, 510 425 Victoria 25 3 Oct 28 6 Dec 22
! 12% 13 131 129 12 12% 1134 129 11% % 7,020 Winona _ 20 43, Apr30 <13% Dec 17 4i" Jan
| 150 150 150 150 110 147  »148 149 *149 1 8{) itw  \k9ilK
23 213 *2% Bl g 23, 2o 200 21 21" 1090 wyandot 25 2 Oct 6 4Jan 16 50" May  33* Oet

c Ass't paid, b Ex-stock illv. li Ex-rights, a Ex-dlv. and rights.
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Boston Bond Record

Jan. 8 1910.
BONDS l1.5 Price Week's  BY*[  Range
Boston stock exck'os £7g Friday Range or Year
W kbk ending Jan 7 | Jan ? Last Sale 1909
jifla Ask JiOx High low High,
Am Telep A Tel coll tr 45.102913.j ) 92% Sale | 92% 934 914 964
Convertible 4a,............... 1936 M-S 104% 105 104% 1044 924 1074
Am Writ PanchZataleag 1010,J. . ! 83 Mar'Os*. 83 83
Ariz Com Cop 1stconv Ga 1918 M-S 204 Dec'09 , 130 204
AtonTop A S Fagong 4s..1996 A-O  100%4 100% | 99*4 1004’ 11, 994 1014
Adjustment g 4s....J'ly 1995 Novi 94 95 94 Deo*09 994 944
J'ly 1995 MN| 94 95'si 93"a Nov'00 . 93 94 4
1955 J-1) ...1L19 Deo0'091...10241214
10-year conv 5a 1917J3-D. '120*4 Aug’'09 .--'19741204
Atl Cult AW XSS Lines5s.'69 j.jj 72 Sale 171% 73 43569 734
Boston Elect L consol Da.1924 M-S~ ... Feb'04
Boston A liOwell 4s.. 1916 J.J 100\ I|ar'09 1004 1004
Boston A Maine 4%* j-iio HI .
Boston Terminal 1st3%s. 1947 F-A* i 1124 Jam »03 1 1 Teeeeneenn ’
Bur SAloRiv cona Ga__1918 J-J I ||02 iba
Sinking fund <rs. -..1910 J.J 994 994

Butte* Boston 1stGa__ 1917 AO
Ce(z‘ar ttap* Mo R 1st 78.1910 M-N!
7

«Cent Verrnt 1st g4s.#Mayl920 Q-FI
OB S« lowa Div 1st. Da.1919'A-O
lowa I>iv let 4s

1114 J'ly 05 .

88 Sale I S7

;11103 Oot '07

| 10,1*81*" *9*6 4 j
199% J'ly’'09 4III* *999% 100*4"

Debenture Da. 101 Deo’'09 .___i1014 101 4
Denver Exten 4s. 1100  Oct '09 994 100
Nebraska Lxten 4 MayV9 dul 4102
BAS W al4s Oot *09 ‘1 984 99
Illinois Div 34a 1949]J- J 1 1894 Nov'Of -... 894 92
JbInt bonus ties Gt Northern
Ohiojc By * Stic Yus 6s.1915 J-J 1014 Sale |1014 1014 7'101 104
COli trust refundin g 481940 A-O; 924 Sale 924 924 3191 94
Oh M il* St p Dub 28 s..1920 J-3 - 10 110 1184
-------------- ion sen >08 ..J1l01 Idd
Chic* W Midi gen 6»....1921'3J-D ib*3% Sale 103 103 17 102 10Uk
OoncorU A Mont cona 4s..1920] J-D, 01 Dee'07__ L.
Conn * Pass B 1st g 45... 1943 A-Q e 112% Jan *03 .
Current invar 1st 6s........ 11%27 A-O 96 Feb'09. .1 96 96
Det Dr Bap * W lat 4s...1946 A-O 91 Oct'09.... 87 92%
Dominion Coal 1st a 16s.. 1940 M-N 97% Nov 09 ' 96% 97%
Fiicnburg 4s .1915 M-S 103U Am 'fli___
4a 1927 M-S coreeeereeeien 196 Apl'08..
Frenit EIk * Mo V 1st Ga..1933 A-O 133 5lar'09
Unstamped la} Ga......... 1933 A-O e 1140 Am*OA..
Gt NotOB * doll tr 4s 1921|J Ji 96% Sale 196% 96% 97 05% 99
Registered 4a......c.cccocueeee 1921-|-(H 96% ......... 96% 96% 17 96% 98%
1 1

Note—Buyer pays acorued interest In addition to the purchase price for all

BOMLS

BOSTON STOCK EXCH'GE £

Week EndUfa Jan 7 5;

Illinois Steel Ueben 5s....1910' J-Ji
Non-convertdeben 6s...1918 A-O.
In FallaASioux Cist 7s..1917'A 0O
Kan C Clin * Spr 1st 5S5...102.V A-O
Kan C Ft SA Cull ext 55..1911! J-D]
Kan OFtScott* M Os....1928 M-N
Kan CM* Bgen 4s. S
Assented income 5s........ S
Kan C* MByA Br 1st 5al929 A-O
Alamo Cent cona 1st 7a...1912 A-O
Cons 1st4s.........,... 1912 A-O
Maro llougli * Ont 1stGs.1925 A-O
Maas Gas 44 s 9149j J -Jl
1911 J-J

Mexican Central cons 4s..
o

latcona inc 3s
2d cons lire 3a
Mich Tclep 1st 5
Allnne G-en Elec con g 5s
New Eng Cot Yarn 5s
New Eng Telepli 5a.
6s

Now England cons g 5s
Boston Term 1st 4s

NYN1I1&H con deb 34s195G] J-

Conv deb Os (ctfs
Old Colony gold 4s..

Oreg Sit Lino 1st g Os
iiejmb Valley 1stsf6s

Rutland lat con gen 4 %s.
Rutland-Canarttan 1st 4s1949 J.
Savannah Kleo.Istcona 5a.1952' J.

1924 F-
Oreg Ity* Nar con i4s.

1919 J-

1029
929

)>‘-"—'O‘I—'O_O>‘-

i
F
A-
A
J

.1948; J.

,_.
3
N
S
No
no

1941 J-

wudld>

Seattle Elec lat g 5s......... 1930 F-A
Terro Haute Elco g 5s___ 1929 J-J
Torrington lat g os.......... 1918 M-S
Union Pac BE™* 1gr g 4s.1947!J-J

20-year conv 4a............... 1927 J-J
United Fruitgena f4la.1923 J-J
U S Coal * Oil 1st af Gs.. 1938 M-N
U 9 Steel Corp 10-GUyr 5a. 19G3 M-N
West End Street By 4a___ 1915 F-A

Gold 4La
Gold 4

Western Teleph * Tel 0a. 1932 J.J
Wisconsin Cent lat gen 451949 J-J

Boston Bonds.

*No price Friday;

101

Price Week's Rente
Friday Range or 15> Year
Jan 7 Last *ai* "Q i 19;9

Ask Low High oh
99*4 Nov'09 .... 99% 101
100*4 Sale 100L 101 I 11 100%101%
117 Apr'OR".
i 6%a OCt '09 . HI'* 94%* » *pwx
100 Seu'09 ....100 101
117% Sale 117% 117%! 10 116*4 120%
93% ......... 9341 7 90 94
91 92 91 | 9 80% 92%
103 L 104% 103% Dcc'09 .... 103*4 104

98*aSale

113% Nov'Ou .
%01% Sep '05".

15 J'ne’08.
%’4 98% 25 97 %100
Mar'09 .... 84% S6
1¥16 Apr08 .
1il3K Aprog’
102 *o Ansr'04 .
6 4%  104% 1 102% 104%
Feb'oy. .. 102 102

100% Sep '08 .

IU.% Dec'09 . ..l 97% 109%

142% Nov 09'. .J 134 142%
.01 Apr09. ..101 101

98% Sep'09 . .. ! 98% 98%

99

latest bid and asked.

117 %Nov 09 .

Sale’

117 % 119%

105 Deo'08".
1107% .Vo*'05],
.*102 Mai'02 .
98 % May’06.
101% 104* 2 104 10G%
97 AlirufL
loo Nov'u9,” 1iuo” ioi”
102% Dec’09 ...' 102*4 103%
.110% J'ne*0U . ..J 10 % 110%
96*4 14 95% 97

... 120 1GO
2 102*4 U)8%

100% 100%

100*4 102%

99 100%

100% oct '09 . ... 99% 100%

| 9s*4 19 |69 96 100%

.1 96 %Apr'o9 .... 93% 95%
UFlat price.

Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly

Range for Year

3liare Price*—Not For Contum i’'rlces Sales ACTIVE STOCKS Range tor Previous
of et (For Bonds and Inactive year nuus)
Monda Tuesda 1Wednesda Thursda Frida Week
Sefltalfr:dlay Jana” S v y Jand Shares[ Stocks see below) Lowest Highest
ltidiinoi-c
60 60 60 60 60 49% 49% 335 Con.Gas El. L. SPow. 100 30 Mar 848 Deo 4 20 Jan 30 Dec
88% 83% 83% 83%I ..ccovvviri *, 00 | 96' Do p ..100 76 MarlG b'J May 18 65 Mar| 81% Dec
116% 1»«Y 116% 117% 116*9116% *115 117 | 116% 116% 175 Northern Central 50 109 Jan 4 121% Dec 17
27 27 27 27 27 27 127 27% 27 27 % 461 Seaboard (now).. ..100 J!% Feb25 23% Dec 7 Feb 15 Deo
*46% A47*4  46% 46% & 47 |46% 46% *46% 47 2751 Do 2d prer 100 22% Feb24'43 Deo 7 Feb 26 Deo
T 11*4 14*4 U% *... 14 > 14% *14 14% 100 United By <t hHectn 60. u% Feb 3 14%DeO 3 Id Jan 12 Nor
lillnrielpliia
28 28 23 231 27% 27% 27 27 *27 28 95 American Cement....... 50, 26 Dec20 43 Jan 2 32% Mar 43 Dec
48 48 43 43| 48 43 | 43 60 49% 49% ,007;American Hallways. 60, 44% J'ly 8 48 Dec3i: 42j4Mar 46% Nor
48% 49*4, 48% 4 48% 49 48% 49% 49 % 61% 257 Cambria Steel 50 32% Feb23 49% Dec21 26% Feb 40% DCO
% 12% 12% 12% 12% *12% 12% *12% 12% ~12% 12% 90 Electric Co of America 10a;10% Jan 20 12% J° ly 14 8% Jan 11% Dec
01 61% 00% 61% GO 01%' 60% til% 60% 01 ,450! Eloo Storage Battery 100 43 Jan 30 63 %J'ly 30 24 % Feb 471 Deo
32% 33% 82% 32% 31% 32% 31% 32% 31% 32 ,572 Gen Asphalt tr ctfs .... 100 L5%Jan 5 33% Dec30 3% Jan , 19% Deo
84 84 | 83 83% 82% 83 | 81% 82% 82% 83 097 Do pref tr ctfs 100 53 lan 5 Sl1%Dec3l 19% Jan; 69% Deo
12 13 Keystone Telephone. 50 9%Jan2l 15 Apri9 4%o0anl 9 May
*28%i *23%1 *28% 28y *28** *28%"' *27% *27%! *27% 28*4 ~g7 Lake Superior Corp_ 100; 14*4 Jan 6 33% May H 3% Feb, 17 Dec
lil5i H IKS*, 122%122% 122% 122%' 122 122%' 122% 123 457 Lenigh C & Nauv tr ctf: 50, 96 Jan 6 125% Deo 17, 78% Jan, 97% Deo
111) 1UV 108% 110 106% 109 'b1 100% 109 106% 103% ,812 Lehigh Valley. 50 67 F"b23 113 Sep 211 52% Feb 76% Deo
t)8'. (18s. 67% GS% 67% 68%01 67% 08 67% 63 , 777 Pennsylvania 50 03% Feb2l 75%.Sep 29 54“i« Jan Deo
60% 61%' 61 i% 61 61% 61% 51% *61% 61% ,821 Philadolp’aOo (Pitlso). 60, 4u% Feb24 61% Deo 9 34 % Mari 44% Deo
14 14% 14 14% 14 14% 14% 14% 14 14% Philadelphia Electric!. 11% Feb23l 14 %Dec22 6% Feb] 12 %Nor
27% 28% 27% 28% 27% 23 27% 27%  27% 27% ,911 Phila Rapid Transit. 24% Jau 5 36%Am 28 dI2 %J'ne 25% Deo
84% 84% 84li« bft%' 83% 81 , 83% 83% 8%% ,637 Heading 50 59% Feb23 86+ Sep 21 «i%4 Feb ;nfil6 Deo
7 7 6% 7%t 6% 6*318 6'% 615i0 6% ngonopah Mlnlng N\ 6% Jan 16, 7iale MarJO 3%Jan 9 Apr
62% 62% 52% 62%; 62 62% 62% 62% 62% 62% 063 Jruon Traction 50 50% Jan 6] 68%.May 4 x44% JTie 63% Apr
94% 94% 94% 94*41 94 94% 94 949 94 94% 605 United Gas Impt. 60, 84% May13 95% Deo 94% Dec
'l ILADELI'IIIA Bid Atk 1 I'Cill.LADIXriUA I Hid 1Ask PHILADELPHIA \Bid Askf BALTIMORE Bid Ask
Inactive mucus I . Remit Ph S Bead 2d 5a '33. A-O ChasCityBy Ist5s'23J-J 100
Allegheng Vnlpref,...50 Y Pricesare all ,,and Con 51 7s 1911 -D Cbaa By GSEI6s'99 M-S 96 92
Amai Aabeatoa Corp.HI]% 30 30% interests Ex Imp 3l4ag A-O 101% | Chari C& A 2d 7s*10 A-O
Pieferiod 0 90% 90% At Val E ext 7a1910 A-O Terminal 55 gl941.<4-F CityA Sub lat5s..’22J-D 16 103
Ameikan Milling 1% Alt& LVEIco 4%8'33-F-A P W & Bcoltr4s'21.3-J i%od% * City A Sub(Waa)lat5a’'4S 103%:i04%
Amer Pipe Mig... AniByaconv5s 1911-J-D, Portland By lat 6s 1930. Coal* 1Ky I»t5«'2Uf.A 101 % 102
Bell Teleiilione (Pa) 100 119* Atl City lat 55 g '19.M-N Koch ItyA Lcon 55'543-J  99%". ColAGrnvilatOa.1916J-J 106 108
Cambnu Iron .60, 46 17 Bergc&EBrw latGa'21 J-J Spanish Am Ir 6a’27 J-T 102% Consol Gas Oa...1910J-D  luuU 100%
Central Coal $ Coke. 100 Betirle Steel 6a 1998.Q-F, 117 Trac lud gen 5s'19.3-J 6a.. 1939 J-D 110 11 i%
Consol Trao of NJ... 100 77 Choc S Mo lat5a 1949 J-J 110 Un By8Tr ctfs 4a'49JAJ 78% GaA Ala 1stcon 6s'45J-J 105% led
Easlon Con Electric 6.60 Ch Ok SiG gen 5a'19 J-J United Bys Inv latcolltr GaCarAN lat5sg’29J-J 103% 105%
Klee Storage Butt "ou% 61 Col St By lat con 5a 1932 af5s 1926 ..M-N 86 86% Georgia P 1st6s...'22 J-J 113% 115
Preferred....... ConTraoof NJ lat 55.'33 104% U Trao Pit gen 5a'97 J-J 107 iGaSoA Flalat 5s 1945J-J 1U6% 109%
Ft Wayne &W V. K& A lat M 55 1920 M-N Wolabaoh af5s 1930.J-D  87% 1(1-B.fj Blew 3 4s ItfSIM-B ~ 42% 4 i
Bermanlown |'aa Elec dc Peo Tr atk tr ctfs *90% W lks-B OAKcon5a'553-J 10L% 102 %l ) 2d income 5a 1951 “I-N 11% 12%
tndiauupolia St.........100 " Kq 11 Gaa-L lat g 5s 1928 1IALT1JIOKE ‘KnoxvTrac lat 5s’28A.0 4 105
Indiana Union Tr— 100 ludlanapolis By 4a.1933 Inactive Stecka i1nakelt El lat gu5a’'4251-8 U8 112
Insurance Coof N A.. 10 23  23% InterHtato 4a 1943 .. F-A  56% AlaOena CoalA lion. 100 ,5laconRyALtlst5a'50J-J  95% 96
Inter Sin I'ow SCliein.60 14% LohighNav 4%a '14.Q-J Pror.. lMempIus St lat 5a'45J-J 106 100%
lieyatone Telephone ..50 12 13 Bits 4a g........ 1914.(J-F Atlanta .. 100 MetSt(Wasli)lalsa’25F A 107 169
Preferred .50 45 Gou 51 4%a g.1924 .Q-Fi Atlan Coast L (Couu)100| 348 355 Mt Ver Cot Duck 1st os. 76 77
KeyatonoWatchCase i00 l-eh V C lat 6a g»»3..3-3 109 Canton Co..enereenes 00( 105 110 NptNAO Plat6a'38M-N 95 100
Lit Brothers.. 10 10*' LehV ext4alat1943.J-D, 106 108  Cons CotDuck Corp so 0% 7 Norfolk St lat 5s5'44..3-]
Little Schuylkil 56 67 2d 7a 1910 M-S 101% Preferred..... .50 22 21 North Cent4%s 1925 A-O 102%
Minehill dt Schuyl I1. 60% Consol 6a 1923.......J-D Georgia Sou A Fla...100 30 35 Series A 55 1926__ J-J 110
N Haven Iron S§ Steel 6 Annuity Oa, J-D lat prof. 100! 95% 97 Series B 6a 1926....J-J NO
Northern Central......... 118 Gen cons 4a 2003.M-Nj 96% 94V 2d pref.. 100 75 85 Pitt Un Trac 5a 1997.3-] 108 112
Nortli Pennsylvanla 60 Leh V Tran con 4s'3.»3-D G-B-S Browmg 1% 2 Il'oto Val 1st5s 1941..3-3 108 |t9
Pennayl lilt receipts___ New Con Gas 6s 1948 J-D liomN Sav FlaA West0s'34 A-O 107
Penuayivanui sail......60( i*07*% Newark Paaacon 5s 1930, ibd Prices are aII *and |Seaboard A L4s 1950 A-O  84% 83
Penuaylvania sieel.,100; NY PhSNolat4a*39J-J interest."* I'Seal) A Boan 5a 1926.JJ 106 163
Prolorred .10 Income 4s 1939.. . M.-N AnacostiaA Pot 5a 103 103% ,South Bound ist 5a.. A6 103 10T
Phila Co (Pitta) nref..50. 46% 46 NoOhioTrac C0u55'19.J-J| Atl A Ch oxt 4%a '10.3-J El LdcP 1st4%s'29 M.N  91% 92 %
Phil German SONorris.50 150 Penn gen 6a 1910 ... Var, Atlan C L RK4sl952M-S, **95% “95% |Uu By A Ellat4a’'49 M-S pb0% 87
Phila Traction 50 88 89 Consol 6a 1919.....Vari Atl Coast L(Ct)ctfa5sJ-D 105 107 I Income 4s 1949.....J-D 60% 60%
Railway-t Genera 10 9% 10 Poun & Md Steel con 6s. [ Ctfs of Indcbt4s...3-J] 97 Funding 0s 1936..J D 84% 84 %
Bunqueii Iron S Steel..5 Pa & NY Can 5a '39.A-O 6-20 yr 4s 1925.. J-J1 92% 93 <IvaMid 2d ser Gs'11.M-S 100%
Tidewater Stee 10 Con 4a 1939.. BaltCPass lat5a'll M-N 100% 100% j 3d series Gs 191G..M -S »U5
Preferred..... 10 PennSteol 1st5a’'17 M-N' Balt Fundg 55.1910 3I-N 105 106 4th ser 3-4-5a 1921.M-S 105
Union Tr of Iml.. 100 People's Tr trcorts 4s '43 Exchange 3%s 1930J-J> 98 99 5th series 5s 1926.M-S 103
United NJ RU«foC..100 248 P Co latAj coltr 6s’4» M-S BaltA PlatOauil'll A-O 101% 192 |va (State) 3s new'32.J-J 90
Unit Trao Pitts pref..60 " Comfe col tr 6a 1951 M-N BSPAC lat4d%a'63F-A 93% 94 | Funddebt2.3s131)1.JJ 90
Warwick Iron & Steel. 10 11 ii% PlUL Elco gold trust ctfs. Balt Traclat5a..’29 M-N 108 NO  ‘Veat N c con dal1314 J-J 106 H38
West Jersey SoSeash.50 65 Trust certifa 4s. No Balt Divba 1942 J-D 112 L14 " cavaCdtP1HON11JJ 1U)4 101 %
Westmoreland Coal....50 95 PSS EgenM6g20.A-0 Cont'I Bycon5al932 M-N; 107 100 |jwilA Weld 5a..1735.J-J 111 113
Wilkes Gas St Elec..100 i-3  gp Gen 514agl920..A&0] ExtA Imp 55.1932 31 S 106
* B.iliiul askoil; no sales on thlailaj-. 1 Jtx.rlglits. [|$7.00 paid. 1$12'*yald. t$L3' paid. } .fl),} paid, o UeoelpU. li{2]j paid. e$dOpai.L <(12 " paid.
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investment and £tailroad intelluience.

KAILHOAD GnOSS EARNINGS.

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly return*
can be obtained. The first two columns of figures give the gross earnings for the latest week or mouth, and the last two
columns the earnings for the period from July 1 to and including such latest week or month. We add a supplementary
statement to show the fiscal year totals of those roads whose fiscal year does not begin with .luy, but covers some other
period. Ths returns ot the electric railways are brought to/ether separately on a subsequent page.

Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. July 1 to Latest Date,
ROADS. Week or Current Previous Current Previous ROADS. Current Previous
Month. Year. Year. Year. Year. Year. Year.

Ala N O & Tex Pao eN Y C &HudRIv. November. 7,434,521

N O A N East-.r 1st wk Dec 55.000 56 ,888 ,470,844 1,281,646 Lake Shore A M'S November, 3,302,837

Ala A Vicksb___r 1st wk Dec 38888 ’ 745,707 682,134 n Lake E & West November- 370,275

Vicks Shr A Pac.r 1st wk Dec A 24,000 639.646 603,436 Chic Ind A South November. 245,518
Ala Tenn A North.. November. 7,240 0,461 31,337 25,707 Michigan Central. November. 2,118,320
fc Atch Top A S Fe. November. 9,028,520 8,403 661 507,765 39.114,925 Cleve UC & St L. November. 2,148,948
Atlanta Birm & At: ;id wk Dec ,04 40 | ,220,032 044,753 Peoria A Eastern Nove uber. 241,045
Atlantic Coast Line November. 2,746,292 2,247 222 080,800 0,090,508 Clncinnatl North. November. 88,875
c/Baltlmorc A Ohlo. November. 7,351,675 0,306 422 ,233,838 32,041,375 Pitts & Lake Erie November. 005,533
Bangor A Aroostook November. 244,683 227 ,404 195234 1,180,512 Rutland November. 241,699
Bellefonte Central. November. 7,083 0 161 28,145 31,441 N Y Chic A St L. November- 790,547
Boston & Maine--- November. 3,740,625 3,233 ,208 ,319,827 17,283,373 Total all lines November. 18008724
Bridgeton & Saco R October___ 3.828 4,445 19,181 0.378 N Y Ont & Western November. 024,080
Bull Roch A Pitts.r 1th wk Dec 234,018 193 430 020,067 3,765,826 N Y N Il & Ilartl.r November. 1,011,180
Buffalo Susq. November. 201,180 191 278 ,085,502 064,455 N Y Susq € West.. November. 200,160
Canadian Northern. mith wk Dec 325.000 254 600 ,789.400 5,635,100 Norfolk * South. ,r October___ 109,107
Canadian Pacific 4th wk Dec 2,588,000 2.210 000 ,822,753 10,033,783 (Norfolk A Western. November. 2,411,208
Central ot Georgia. 4th wk Dec 302,600 330,400 ,200,393 5,978,708 Northern Central.. November. 1,004,537
Central ot New Jer. November. .450,186 2,238 ,019 ,032,545 10,044,032 Northern Pacific..r November. 6,418,352
Central Vermont-.r October___ 352,353 324 010 370,465 1,272,822 Ppacific Coast Co__October 036,007
Chattanooga South :d wk Dec 1,551 1,541 35,707 40,847  pennsylvania Co..r November. 3,430,074
Chesapeake A Ohio. 4th wk Dec 715,760 700 ,052 ,600,287 13,402,921 dPenn—E of P & li November. 12199 817
Chicago A Alton Ity ;id wk Dec 279,489 294 038 ,790,210 0,410,559 dWest of P & E. November. 7,300
Chic Burl* Qulincy.r November 7,952,241 0,832 ,676 ,840,130 34,800,273  pere Marquette__r November. 1,189,803
~Chicago Gt West Nvember. 1.004.993 015 ,400 ,043,451 Pldla Balt A Wash. November. 1,387,150
Chic Ind A Loulsv. 3d wk Dec 101,242 88 ,07u  ,883,008 2,613,838 Pitts Cin Ch & StL. November. 2,335,331
Chlclnd & Southern —Sec New York Cen tral. Ralelgh & Southp’'t November. 11,712
Chic MU & St Paul Kovem her 5,950,752 5,129 361 20,567,441 27,573,007 Reading Company.

Ch MU A Pug Sd.r November. 1,044,788 Phlla & Reading.
Chic A Nor West__r November. 6,586,682 5,654,874 33,824,720 30,098,782 Coal A Iron Co__
ChicSt P M A O. November. 1,427,237 1,202,060 6,088,000 5,087,388 Total both cos___
Chic Term Trans..r October 116,950 104,350 402,860 383,024 Rich Fred & Pot___
CIn Ham A Day__r November. 898,533 704,549 4,234,783 3,590,037 Rio Grande June _
Clev Cin Chic A St I See New York Cen tral. Rio Grande South..

Colorado Midland.i November. 255,253 225,753 1,122,729 1,034,404 Rock Island System
»Colorado A South 4th wk Dec 472,345 473,507 8,048.425 8,088,654 St Jos A Gr Island.

Colum Newb A Lau October___ 27,172 23,617 01,780 01,657 StL & San Frau___
Copper Range October .. 64,101 72,967 274,008 204,090 Chic & East 111..
Cornwall November. 17,091 7,335 74,035 20,255 /| Evansv & Ter H
Cornwall & Leban.r October___ 30,575 30,873 153,312 102.203 Total of all lines.
Cuba Railroad November. 160,448 117,210 807,083 073,261 St Louis Southwest.

i Delaware & Hud__ November. 1,838,460 1,634,274 8,542,503 8,045,677 SanPed LA &S L.
Del Lack A West_.r November. 3,232,599 3,058,990 15.489.777 14,442,806 Seaboard Air Llne.r

Denv A Rio Grande 4th wk Dec 577,300 526.000 12,315,140 10,915,107 Atlatna A Blrm
Denver N W & Pac. 3d wk Dec 15911 10.530 535,650 393,202 Florida W Shore
Det Tol A Iront Sys 3d wk Dec 29,111 29,970 780,304 835,900 sSouthern Indiana .r
Ann Arbo:_ 3d wk Dec 36.911 34.383 880,900 892,487 csouthern Pac Co.
Detroit & Mackinac 3d wk Dec 10,159 18,164 560,078 528,427 Southern Railway..
Dul A Iron Range,r November. 852,560 596,402 0,330,973 4,590,492 Mobile A Ohio...
Dul Sou Shore & Alt 3d wk Dec 64.788 52,120 1,032,162 1,320,155 CinNO ATP..
El Paso A Sou W __r November 633,682 626,123 2,062,257 2,784,200 Ala Great South
Erie November. 4.970.993 4,283,041 23,871,534 22,075,210 Georgia So A Fla.
Fairchild A Nor E. November 2,212 1,768 0,714 8,495 Texas Central
Fonda Johns A Glov November 66,191 54,953 387,857 341.057 Tcxa3 A Pacific
Georgia Railroad.. November. 285,735 245,060 1,208,539 1,232,700 Tidewater A West.r
Georgia South A Fla —See Sout hern Rail way. Toledo A Ohio Cent

wa

Grand Trunk Syst. 3d wk Dec 845,465 7)!13,817 21,726,124 19,036,643 Toledo Peor A West

Gr Truuk West.. 3d wk Dec 100,333 110.001 2,792,582 2,004,557 Toledo St L A West

Det Gr Hav A MU 2d wk Dec 40,660 30,492 040,709 829,009 Tomblgbee Valley..

Canada Atlantic. 2d wk Dec 30,255 33,564 1,010,180 932,062 Union Pacific Syst
Great Northern Syst December. 3,704,799 125,555 34,783,420 30,795, 407 Vandalla

Gull A Ship Island. November 201,028 108,013 899,031 758,000 Virginia A Sou West
Hocking VaUey November. 090.900 560,001 3,353,001 3,010,052 W abash
IlUnols Central November. 5,438,394 5,074,104 25.740.777 24,031,042 Western Maryland r

Intcrnat & Gt Nor. 4th wk Dec 204.000 281,000 4,480,205 4,360,683 West Jer A Seashore
a Interoccanlc Mex. 4th wk Dec 170,439 170,028 3,349,895 3,130,511 Wheeling A L E__r
lowa Central 4th wk Dec 84,285 03,510 1,725,704 1.535,004 WhitcRIV(Vt)2 wks
Kanawha & Mich.. November. 248,030 197,172 1,185,150 1,044,017 Wrightsville A Tenn
Kansas City South. November. 848,127 760,702 3,860,707 3,748,080 Yazoo A Allss Vail.
KC Mex A Orient.. 4th wk Dec 51,500 35,000 886,179 588.588

Lehigh VaUey November. 3,302,219 2,901,677 15,214,924 14,416,341
Lexington A East.. November 30,157 23.530 187,540 104,818 Various Fiscal Years. Period.
Long Island November. Inc 138, 485 Inc 037, 903
Louisiana AArkan. November. 108,097 85, 052 536,818 407,505 Bellefonte Central___ ...... Jan 1 to Nov 30 $57,307
Lou fiend & St L..r October, 104,501 07 396,844 352,102 1Delaware A Hudson__.....__Jan 1 to Nov 30 17,707,178
s Loulsv & Nashv.. ith wk Dec 1,324,570 1,153, 000 25,803,424 :3,440,620 Manlstique Jan 1 to Nov 30 )
Macon A Blrm’ham December . 13,148 12,078 77,438 74,120 a Mexican Railway Jan 1 to Dec 14 7,179,000
Maine Central r November. 755,177 654,307 4,007,329 3,722,082 a AXexlcan Southern Jan 1 to Dee 14 1,275,077
Manlstlque November. 3,148 3,007 16,721 22,855 e N Y Central A Hudson River. Jan 1 to Nov 30 35,160,408
Maryland A Penna. October_ 39,567 30,300 149,013 140,041 Lake Shore A Michigan South Jail 1 to Nov 30 41,131,528
a Mexican Internat. 4th wk Dec 286,313 155,150 4,168,414 3,370,542 n Lake Erie A Western Jau 1 to Nov 30 4,048,781
a Mexican Railway. Zd wk Deo 103,500 130,200 3,504,000 3,113,800 Chicago Indiana A Southern. Jan 1 to Nov 80 2,807,379
a Mexican Southern 2d wk Dec 20,243 22,048 575,231 558,710 Allchlgan Central Jan 1 to Nov 80 25,070,410
Michigan Central— See New Y ork Centr al. Cleve Clu Chicago A St Louis Jan 1 to Nov 80 25,210,125
Mineral Range _ 3d wk Dec 10.117 10,140 415,890 413,847 Peoria A Eastern Jail 1 to Nov 80 2.743,444
MlInneap A St Louis 4th wk Dec 115,065 114,512 2,601,057 2,277,989 Cincinnati Northern . Jan 1 to Nov 80 1,031,794
Minn StP A SS M\ 4th wk Dec 484.900 423,584 12,625,804 10.890,127 Pittsburgh A Lake Erie Jau | to Nov 30 13,459,155
Chicago_DivisionJ Rutland Jan 1 to Nov 30 2,861,732
Mississippi Central. November. 78,810 57, 350,852 273.589 New York Chicago A St Louis Jail 1 to Nov 30 9,117,873
Missouri Kan A Tex December. 2,298,254 208, 14,150,840 13,792,300 Total all lines Jan 1 to Nov 30 213290035
Mo Pao & Iron Mtl Northern Central Jan 1 to Nov 30 11,230,508
Central Branch.] Ith wk Dec 1,553,000 1,427, 27,080,354 24,050,810 dPenn— East ot PIttsb A Erie.. Jan 1 to Nov 30 139089 87,
6 Mobile Jack A I<C Wk Dec 25 33,825 38, 800,041 708,717 d West of Pittsburgh A Erie.. Jan 1 to Nov 30 Inc 1Z,
Nashv Chatt A St L November. 089,554 930, 4,780,180 4,033,757 Phlla Baltimore A Washington. Jail 1 to Nov 30 10,140,840
a Nat Rys ot Mexico Ith wk Dec 1,365,380 1.341, 24,045,230 2,805,035 Pitts Cin Chicago A St Louis__ Jan 1 to Nov 30 27,030,073
Nevada-Cal-Oregon. 3d wk Dee 7,150 7 250,892 195,543  Rio Grande Junction Dec 1 to Sept 30 705,501
Nevada Central October___ 0,806 8, 25,315 28,035 Texas A Pacific Jail 1 to Dec 81 14,9318
N O Great North .. October__ 117,863 48 430.056 172,882 West Jersey A Seashore Jan 1 to Nov 80 5,419,38.

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.

Weekly Summaries. Cur'nt Year Prev's Year Inc. or Dec. o Monthly Summaries. Cur'nt Year Prev's Year Inc. or Dec. %
$ $ i S 3 S
3d week Oct 45 roadsg 13,572,117 12,067,923  + 1.504.194 1247  Month Feb 1900 (893 roads). 174,497,310 161,058,60/ t-13,438,712 8.34
4th week Oct 49 roads 19,077,242 17,798,940 + 1,878,206 10.55 Month Mch 1909 (890 roads). 205,708,319 183,453,006 + 22,251,115 12.13
1st week Nov 13 roads) 12,975,231 11,193,309 + 1,731,832 15.92  Month April 1909 (895 roads). 197,011,539 175 002,048 + 2,008,891 12.50
2d week Nov 45 roads) 13,450,158 11,091,325 + 1,758,833 1505 Month May 1909 (893 roads). 201,025,122 174,475,411 +27,149,711 1558
3d week Nov 44 roads) 13,003,412 11.852,248 + 1,151,164 971  Alonth June 1909 gsga roadsg. 210,357,220 183,083.820 +26,373,397 14.33
4th week Nov (-2 roads} 16.900,874 13,971,227 +2,020,017 20.97  Month July 1909 (885 roads). 219,004,739 195,245,655 i-24,719,03 : 12.66
1st week Dec 43 roads 12,059,588 11,032,034 + 1,027,554 0.31  Month Aug 1909 (383 roads) . 230,559,877 206,877,0il +29,682,303 14.35

3d week Dec 40 roads 12,089,781 11,258,272  + 831,509 7.29  Alonth Oet 1909 (099 roads). 251,137,152 225,109,822 +26.072,330 11 58
4th week Dec 25 roads 15.391,734 14,074,702 + 1,317,032 9.35 mMonth Nov 1909 ( 45 roads). 65,522,732 5()I7 1 + 7,515,357 12.91

a Mexican currency, b Includes earnings of Gulf A Chicago Division. ¢ |gcludes the Houston A Texas Central and Its subsidiary lines In both

2d week Deo 41 road5§ 11,038,160 11,142,346 +545814 489  Month Sept 1909 (711 roads). 230,874,425 211,281,315 + 25,593,110 12.11

of Which* heinf/? ¢ Includes New York A Ottawa, the sT.l.a”vrenM T TTdlrorulack and'the Ottawa A n\'Y" Ry.7th‘i\atYer
the Cleveland*! nnfn ,u°? rot;un's to the Inter-State Commerce Commission. ( Includes Evansvlllo A Indiana RR. g Includes
ceStfnETriSltva' U ,b?*U,yc,ar3, 11nclUl 33 earnings of Colorado A Southern. Fort Worth A Denver City and all affiliated lines, ex-
Phoenfx Rv | f Y . *,1“0ludesl “‘ota years earnings of Denver Enhl A Gulf RR, Pecos Valley System arid Santa Fo Prescott A

— Y,t the few Ye - Y r, ~rom 8alo*?r coa‘- r" Includes the Northern OQhio UR, 0 Figures hero arc on the old basis ot ao
fures™s v Commlss{gn methou. p Includes earnings ot Mason City A Ft. Dodgé and Wise. Allan, A Pacific, r These

figures are on new
cinna‘1from Nov T 1909 bd by Iutcr btatG Commerce Commission, s Includes Louisville A Atlantic from July 11303 atu tho Frankfort A Clu-
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Latest Gross Eamings by Weeks—In the table which
follows we sum up separately the earnings for the fourth week

of December.

The table covers 25 roads and shows 9.35%

increase in the aggregate over the same week last year.

Fourth Week of December. 1909. 1908. Increase. Decrease.
$ $ $
Buffalo Rochester & Pittsburgh 234,018 193,436 40,582
Canadian Northern----------- 325,900 254,600 71,300
Canadian Pac ftc... . 2,588,000 2,210,000 378,000
Central of Georgia 362,600 330,400 32,200
Chesapeake & Ohi 715,766 700,952 14,814
Colorado & Southern 472,345 473,597 1,252
Denver & Rio Grande 577,300 526,600 50,700
International & Great Northern 264,000 281,000 17,000
Interoceanlc of Mexico— 176,439 170,928 5,511
lowa Central 84,285 93,510 9,225
Kansas City Mexico & Orient.. 51.500 35,000 16,500
Louisville & Nashville- 1,324,570 1,153,609 170,961 -
Mexican International- 286,313 155,156 131,157
Minneapolis & St Louis- 115,965 114,512 1,453
Minneapolis St Paul & SS M ..1 484,906 423,584 61,322
Chicago Division--------
Missouri Kansas & Texas- 838,926 790,974 47,952
Missouri Pacific 1,427,000 126,000
Mobile & Ohio 84 255,213 29,078
National Railways of Mexico... 1,365,380 1,341,319 24,070
Rio Grande Southern 13,678 4,269 23 g?é
St Louis Southwestern 282,772 305,830 )
Southern Railway---- 1,594,370 1,511,639 82,737 —
Texas & Pacific 652,917 615,939 36,978
Toledo Peoria & Western 39,268 32,637 6,631
W abash 703,210 662,998 40,212
Total (25 roads) 15,391,734 14,074,702 1 368 158 51,126
Net Increase (9.35%)- 1,317,032
as follows:
Month of December. 1909. 1908. Increase. %
$ $ $
Gross earnings (24 roads)-——-—-—- 45,483,575 42,828,150 2,655,416 6.05
Lb W ill UU OCCU LIItIU UAAM K AO CH in on

in the amount of $2,655,416, or 6.05%.

Net Eamings Monthly to Latest Dates.—The tabic fol-
lowing shows the gross and net earnings of STEAM railroads
and of industrial companies reported this week:
------- dross Earnings-------------—--- Net Earnings--------

Roads.

Atlantic Coast Lin
afl JuIy 1 to Nov

B R VA S
Nov 1215708

Chicago & Alton a
July 1 to Nov 30__

* Chic Burl & Quincy.b.Nov 7,952,241

July 1 to Nov 30

Chic Milw & St Paul. b .Nov 5,956,752

July 1 to Nov 30

Chic Mllw & Pug Sd.b.Nov 1,044,788

Aug 1 to Nov 30
Montana RIt. b

July 1 to Nov 30

Tacoma Kastcrn.b

July 1 to Nov 30

Total System, b
X ChIC & Nor West.b
Jul

1 to Nov 30

XChlcStP M €O .b

July 1 to NOV 30

Colorado Midland.a

July 1 to Nov 30

...Nov
July 1 to Nov 30

Cornwall b

Cuba RR

July ITo'Nov 30
* Del Lack & West.b-

July 1 to Nov 30

Denver & Rio Grande.a-Nov 2,117,056
July 1 to Nov 30

X Great Northern.b

July 1 to Nov 30

Hocking Valley.b

July 1 to Nov 30

Illinois Central .a

July 1 to Nov 30
Kanawha & Michigan.a Nov
July 1 to Nov 30

Lexington & Eastern...

July 1 to Nov 30

Louisiana & Arkansas.b Nov
July 1 to Nov 30

Louisville & Nashv b
J 1 to Nov 30

a Maine Central b
July 1 to Nov¥

Missouri Kan & Tex

July 1 to Nov 30-

Missouri Pacific b

July 1 to Nov 30...

CN Y Central & H R.b.Nov 8,520,957
Jan 1 to Nov 30

LakeSh&M S.b

Jan 1 to Nov 30

elLake Erie & West.b Nov
Jan 1 to Nov 30

Chic Ind & Sou.b
Jan 1 to Nov 30__

Michigan Central.b--Nov 2,526,702

Jan 1 to Nov 30

Clev CIn Ch & St L.b.Nov 2,584,504
Jan 1 to Nov 30...

Peoria & Eastern.b--Nov
Jan 1 to Nov 30

Cine Northern b

Jan 1 to Nov 30

Pitts & Lake Erie.b--Nov
Jan 1 to NOV 30
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Current Previous Current

Year. Year

o 2o oo 1

ﬁ%&ﬁ%&%ﬁ%

110 378 5, 620 801 s2, 438 065

6,632,676 2,499,411
38,849,13634,860,273 12,128,625

5,129,361 2,085,392
29,567,441 27,573,907 10,394,947
608,516

-------- 3,548,757 2,130,012
Nov 37,988 57,156 24,904
146,658 457,931 81,932

Nov 43,320 26,856 15,875
203,087 148,406 82,935

Nov 7,082,848 2,734,686
Nov 6,586,682 5,654,874 2,059,913
33,824,726 30,098.782 11,579,443
Nov 1,427,237 1,202,969 590,938
0,688,690 5,987.388 2,458,131

Nov 255,253 225,753 80,904
1,122,729 1,034,464 241,393
17,991 7,353 10,143

74.635 29,255 38,883

Nov 166,448 117,210 55,488
80?;683 673,201 252.084

Nov 3,232,599 3,058,999 1,627,424
15,480,777 14,442,806 7,460,254
1,836,889 616,364

10,555,446 0,240,967 3,381,825
Nov 6,135,465 5,673,502 3,159,568
31,078,021 26,009,912 15,246,182
Nov 690,000 560,601 269,840
3,353,991 3,016,052 1,367.341

Nov 5,438,394 5,074,164 1,439,133
25,749,777 24,031,643 4,982,708
248,030 197,172 70,298
1.185.156 1,044,017 377,779

Nov 36,157 23,536 9,833
187,549 164,818 47,775
108,997 85,052 42,951
536,818 467,395 200,051
___Nov 4.540,696 3,863,382 1,838,465
21,358.430 19.471.617 8,676,035

" Nov 755177 654,307 264,924
0  4,007.329 3,722.982 1,484,148
b Nov i 33 430 2,318,061 722,451
] 8.586 11,583,493 4,313,093
Nov 4,659,078 4,006,075 1,601,632
22,821,354 19.935,810 7,549,414
7,434,521 2,817,538

85.159,408 76,655,979 26,286,241
Nov 4,092,916 3,362,837 1,635,302
41,131,528 35,535,634 15,731,098
471,548 370,275 144,323

............. 4,548,781 3,977,415 1,022,259
Nov 526,253 245,518 115,978
2,897,370 2,410,991 600,630
2,118,326 922,073
25,070,416 22,122,789 8,248,450
2,148,948 831,474

25,219,125 22,030,345 7,386,299
280,743 241,645 77,666
2,743,444 2,480,095 811,567

Nov 106,336 88,875 18,261
1,081,794 892,990 248,766
1,622,722 965,533 1,004,619
.............. 13,459,155 9,457,565 7,687,206

%
%%&

s2, 383 056

1,970,333
12,140,899

1,730,804
10,648,903

7,771
187,493

8,620
53,049

2,104,827
11,882,776

507,621
2,297,813
65,201
241,012
2,200
5,504

33,477
248,420

1.646,747
6,609,247

482,347
2,992,428

3,139,786
12,034,887

178,003
1,132,725

1,430,027
4,875,023

34,352
259,460
def.5,010
18,415
109,062

1,312,839
6,988,456

191,397
1,221,357

689,105
3,850,244

1,089,582
6,380.537

2,243,647
20,836,605

1,349,606
12,402,350

0%
559

<60
4

%%
28538
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----Net Earnings---

-Gross Earnings--——--

Current Previous Current Previous
Roads. Year. Year ear Year.
N Y Cent & Hud RIv— (Con)—

Rutland b Nov 287,916 gﬁ,% 8%’@ 7%,898

Jan 1 to Nov 30 2,861,732 2,943, , )
N Y Chic &St Louis b Nov 908,126 %,?6% %;,% %,9%

Jan 1 to Nov 30 9,117,873 8343 298/, 2,393,
Total all lines.b Nov 21,728,813 %@ 18%%% 5%%%9?%

Jan 1 to Nov 30 ..213,290,635 009 71,943, {0 D
Nashv Chatt & St L.b.-Nov 989,554 %2% ﬂ&s 2%2%
July 1 to Nov 30 4,780,180 4633757 1,284 1,161961

XNY NH &Hart.b-.-Nov 5,161,870

AR HIBGE Hrete

July 1 to Nov 30 26,131,441
NY Ont & Western.a--Nov 677,327 %,% ﬁ% 54%&]&
July 1 to Nov 30 3,812,308 3,705, 1,184/ 1221,
Norfolk & Western.b— Nov 2,990,353

B 90 500078

July 1 t0 NOV 30-rrmmrmmmr 14,543,358
Northern Pacific.b Nov 6,690,435 39%% %%% 1%%%
July 1 to Nov30____ 35,681,803 32004, 16,285, , (43,

X Penna Company-b____Nov 4,742,466
July 1 to Nov 30_23,753, 539

St Louis Southwest.a.-Nov 1,082,449
July 1 to Nov 30_ 4,856,609

BB 100085 76868
¥&E B

Tidewater & Western.b Nov 6,880 5%8 @ oef ﬂ
July 1 to Nov 30----—-—---—- 32,945

Toledo & Ohio Cent.a.-Nov 389,161 i!g?&g éég.g(}? %gﬁ
July 1 to Nov 30 1,876,264 2, £83

Tol St Louis & W est.b.-Nov 353,044 ﬁi,% 138,327 %—8%
July 1 to Nov 30 1,658,122 1514, 493

X Vandalla.b Nov 834,501 g&g% %@ @%gﬂ:
July 1 to Nov 30 4,144,957 3,849, 1,200, 1,061,

W abash.b Nov 2,529,408 ﬁ%% %%ﬁ gg%%
July 1To Nov 30 12,584,900 4, 3

Yazoo & Miss Valley.a.Nov 1,093,404

WEE M R

July 1 to Nov 30 4,317,309
OMPANIES.
Warnings---- ®---Net Earnings—--=
Current Previous Current Previous
Companies. Year Ye5ar. Ye5ar Year.
Ablngton & Rockland Elec
IS g sm A48
Jan 1 to NOV 30 6 5
Blackstone Val Gas & El Nov 1,818 81,342 56679

Edison EIl Co (Brockton) Nov
Jan 1 to Nov 30

Fall River Gas Wks
Jan 1 to Nov 30

Houghton Co EI Lt Co..Nov

B &
st
2808

Jan 1 to Nov 30 233,128 '
Lowell EI Lt Corp -Nov 35,042 ﬁ’% %%ﬁ 1B|%
Jan 1 t0 NOV 30-mmmr 324,441 , 1 ,

g Mexican Tel & Tel Co.Nov 41,889 ﬁ'& %% 1%,8%8
Mch 1 to Nov 30 350,473 i 179, \
Minn Gen El Co Nov y %,@ 5@;% %y%
Jan 1 to NOV 30— 991,199 , s 513,

a Net earnings here given are after deducting taxes,

b Net earnings here given are before deducting taxes,

¢ Includes the New York & Ottawa, the St. Lawrence & Adirondack and
the Ottawa & New York Ry., the latter of which, being a Canadian road,
does not make returns to the Inter-State Commerce Commission.

e Includes the Northern Ohio RR.

g These results are In Mexican currency.

p For November miscellaneous charges to Income was $4,854, against
$9,358 In 1908, and for period from July 1 to Nov. 30 was $43,465 In 1909,
against $41,190 In 1908.

s After allowing for miscellaneous charges to Income for the month of
Nov. 1909, total net earnings were $389,321, against $321,889 last year,
and for period from July 1 to Nov. 30 were $2,234,685 this year, against
$2,168,864.

X These figures are on the basis of accounting prescribed by the Inter-
State Commerce Commission.

Interest Charges and Surplus.

— IM., Rentals, &c.— —Bat. of Net E'ngs—

Current PreV|ous Current Prewous
Roads. Year. Year.
$
Central of New Jersey.-Nov 347,278 é%,%? %% gﬁ%%
July 1to Nov 30 2,336.337 2 2, 2,
Colorado Midland Nov 31,350 % %
July 1 to Nov 30............ 156,750
Cuba RR .o, Nov 36,666 a%%‘ ]7.%822 %
July 1 to Nov 30 178,544 1 86,
Denver & Rio Grande..Nov 457,581 %3@ %% d ,%
July 1 to Nov 30 2,168,450 1,640, dl, dl,G&JJ,
Hocking Valley Nov 137,379 1182]‘% 1231% :‘égll,%
July 1 to Nov 30 598,090 595, *1,043, 1,
Kanawha & Michigan__Nov 26,405 ﬁé,% *5} :,8% *Ig@gz
July 1 to Nov 30 132,931 ) ) X
Louisiana & Arkansas..Nov 25,586 &g,ﬁ *’?g,gzg &%%%
July 1 to Nov 30 124,477 , 118, )
Missouri Kan & Tex___Nbv 551,001 g}g@ *&%&Z %%,457
July 1 to Nov 30 ... 2,734,456 2,8/3634 *1,620541 *1,006,215
Norfolk & Western... Nov 470,460 &Lﬁ %,% @,?&
July 1 to Nov 30 2,326,189 2183, 3,790, 2827,
N Y Ont & Western Nov 98,119 4%’@ 7%;& @yéﬁ
July 1 to Nov 30 479,271 3 ) 738,

St Louis Southwestern..Nov 172,862 %,% :%%,%8 :%ng%
July 1 to Nov 30........... - 864,166 g - ] )
Toledo €€ Ohio Central..Nov 32,177 2611% *%%Z)’%ég *EZR,%
July 1 to Nov 30 208,980 ) ) )

INDUSTRIAL COMPANIES.

— Int., Rentals, &c.— -Bal. of Net E’'ngs—
" Current Previous Current Previous
Companies. Year. Year. Yeselr. Year.
$ $ $

Ablngton & Rockland Elec
Light & Power Co--—- Nov
Jan 1 to Nov 30........
Edison El Co(Brcokton) Nov
Jan 1 to Nov 30
Fall River Gas W ks-
Jan 1 to Nov 30
Houghton Co EI Lt Co.-Nov
Jan 1 to Nov 30...
Lowell EI Lt Corp
Jan 1 to Nov 30
Minn Gen EIC o
Jan 1 to Nov 30

3 D%
[ M =
3 185
&R BR
S 874
ﬁ% Wi BB

c After allowing for miscellaneous charges to Income,

d These figures are after allowing for other Income and for discount and
exchange. The sum of $10,000 Is deducted every month from surplus.and
placed to the credit of the Renewal Fund.

* After allowing tor other Income received.
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ELECTRIC RAILWAY AND TRACTION COMPANIES.

Latest Gross Earnings. Jan. 1 to latest date.

Company. Week or  Current Previous Current Previous
Month. Year. Year. Year. Year.
$ $ 3 $
October 524,706 481,001 4,750,809 4,468,295
) ) November. 235700 219,511 2,685,313 2,560,549
cAur Elgin & Chic Ry November. 122,788 109,912 1,418,757 1,289,352
November. 25,911 24,823 313,951 290,328
September 188,364 177,388 1,646,825 1,581,763
November. 8,628 ) 122,784 114,303
Camaguey CoJd November. 11,331 10,793 122,110 ' 108,222
November. 22,784 21,789 216,100 225,799
November. 17,778 12,621 181,347 129,467
November. 60,227 56,000 687,747 647,214
November. 65,368 63,91 699,226 689,462
October___ 1109,640 968,542 10,244,248 9,003,164
November- 25,900 22,525 297,573 272,976
November. 121,215 105,194 1,231,156 1,063,687
3d wk Dec 145610 126,521 7.778.66C 6,877,737
November. 85,501 76,835 896,346 810,836
November. 177,712 170,73C 1,850,565 1,837,239
November. 56,060 47,597 541,291 479,029
November. 37,032 30,924 388,690 353,311
November. 123,651 111,794 1,284,807 1,203,885
Galv-Hous Elec Co__ November. 109,058 104,440 1,105,677 991,448
Grand Rainlds Ry Co. November. 80,326 74,220 938,869 858,792
HavanaElectrlc Ry . Wk Jan 2 37,680 36,035 ...
& Land Co. October 36,375 34,010 341,989 316,558
November. 24,915 21,591 293,883 240,744
IUInois Traction Co.. October 457,995 406,172 3,885,844 3,605,602
Jacksonville Elec Co. November. 45,611 36,882 437,764 1,871
Kansas City-Western November. 29,725 28,103 330,288 311,325
Lake Shore Elec Ry. November 90,705 80,476 1,020,021 955,364
MIllw EI Ry & Lt Co. November. 378,516 337,234 3,871,786 3,538,735
MUw Lt Ht & Tr Co.. November. 73,127 63,295 856,952 790,472
Montreal Street Ry_. Wk Jan 1 74,492 68,187
November. 149,426 138,598 1,565,101 1,447,946
November. 175,743 151,934 1,991,729 1,730,019
North Texas Elec Co. November. 105,253 93,282 1,151,069 983,130
Northwest Elev Co.. December.. 184,679 183,689 2,071,325 1,950,030
Norf & Portsm Tr Co. October 156,540 d 156,796 <11,502,739 <11,552,029
Oklahoma City Ry.. October 49,683 31,199
Paducah Tr & Lt Co. November. 20,710 19,108 206,459 205,863
November. 21,176 18,666 226,253 190,388
November. 411,001 370,378 4,385,356 3,964,880
Light & Power November. 632,568 627,640 6,885,258 6,519,384
St Joseph (Mo) Ry Lt
Heat & Power Co. November. 82,296 75,963 887,467 826,706
Sao Paulo Tr Lt & P. November. 221,064 194,993 2,202,481 2,059,139
Savannah Electric Co November. 51,088 54,948 553,523 541,815
Seattle Electric Co._ November. 451,533 398,795 5,372,280 4,103,860
Sou Wisconsin Ry Co November. 13,522 12,767 147,958 1429
Tampa Electric Co.. November. 52,900 49,170 539,912 502,510
Toledo Rys & Light. November. 246,185 219,761 2,466,996 2,302,658
Toronto Railways__ Wk Dec 25 82,000 73,000 3,769,383 3,448,022
Twin City Rap Tran. 3d wk Dec 140,515 124,588 6,760,467 6,211,338
Underground EI Ry
of London—
Three tube lines Wk Dec 25 £13,095 £11,945 £634,835 £583,250
Metropolitan DIst. Wk Dec 25 £10,647 £9,371 £497,819 £458,578
United Tramways. Wk Dec 25 £5,692 £5,996 £306,718 £336,053
United Rys of St L._ November. 927,450 872,339 10,193,103 9,682.878
United RRs of San Fr November. 619,313 574,522 6,810,118 6,262,900
Virginia Ry & Pow Co August___ 165,334 1,348,720
Wash Balt & AnnaD. 58,789 55,938
Whatcom Co Ry & Lt November. 36,856 32,971 367,718 324,899

¢ These figures are for consolidated company, d Includes earnings o>

the Norfolk County Ferries.

Hectric Railway Net Earnings—The folloning table gives
the retumrs of ELECTRIC railway gross and net eamings
reported this week A full detailed statenent, including all
roads from which nonthly retums can be dbtained, is given
once a honth in these colunms, and the latest statenent of
this kind will be found in the issue of Dec. 25 1909. The
next will appear in the isse of Jan. 29 1910.

-------- Gross Earnings- -Net Earnings—-—

Current Previous Current Previous

Roads. Year. Year. Year. Year.

$ $ $ $

Baton Rouge Elec Co.. .Nov 9,904 7,708 3,296 2,500
Blnghamton Street Ry .Nov 25,911 24,823 10,002 8,906
Jan 1 to Nov 30..-—--- 313,951 290,328 133,963 119,753
Brockton & Ply St Ry. .Nov 8,628 8,330 2,178 1,318
Jan 1 to Nov 30.. 122,784 114,303 36,686 31,514
Cape Breton Electric Co.Nov 22,784 21,789 10,894 10,476
Jan 1 to Nov 30. 216,400 225,799 86,467 05,784
Dallas Electric Curp N ov 121,215 105,194 52,435 38,839
Jan t to Nov . 1,231,156 1,063,687 453,900 348,090
El Paso Electric Co .NOV 56,069 47,597 24,767 12,913
Jan 1 to Nov 30 ——aem 541,291 479,029 213,817 131,779
Ft Wayne & Wab Vail...Nov 123,651 111,794 53,880 52,798
Jan 1 to Nov 30 1,284,807 1,203,885 536,111 531,489
Galveston-Hous Elec Co.N ov 109,058 104,446 47,812 44,853
Jan 1 to Nov 30 1,105,677 991,448 455,124 418,404
Houghton Co Trac Co.. .Nov 24,915 21,591 11,367 9,529
Jan 1 to Nov 30 293,883 240,744 135,565 105,796
Jacksonvllle Electric Co.NOV 45,611 36,882 22,558 00,683
Jan 1 to Nov 30.. 437,764 391,871 190,076 159,477
Northern Texas Elec Co.Nov 105,253 93,282 48,154 37,651
Jan 1 to Nov 30.. 1,151,069 983,130 519,365 407,402
Oregon ElectricRy.a.. .Nov 34,785 21,984 11,961 5,933
Paducah Trac & Lt Co. .Nov 20,710 19,108 9,391 8,126
Jan 1 to Nov 30.. 206,459 205,863 83,263 81,846
Pensacola Electric Co....Nov 21,176 18,666 8,814 7,620
Jan 1 to Nov 30 226,253 190,388 96,641 56,348
Puget Sound Elec Ry....Nov 139,018 132,352 41,511 42,470
Savannah Electric Co... Nov 51,088 51,948 17,572 20,755
Jan 1 to Nov 30 553,523 541,815 193,857 186,723
Seattle Electric Co------ 451,533 398,795 186,445 162,116
Jan 1 to Nov 30.. 5,372,280 4,103,860 2,266,777 1,687,101
Tampa Electric Co Nov 52,900 49,176 24,317 17,763
Jan 1 to Nov 30.. 539,912 502,510 226,302 167,271
Unlted RRsof San Fr.b-. Nov 619,313 574,522 266,743 258,189
Jan 1 to Nov 30._----6,810,118 6,262,900 2,947,673 2,363,221
Whatcom Co Ry & Lt.. Nov 30,856 32,971 17,093 14,277
Jan 1 to Nov 30 367,718 324,899 160,660 137,791

are after deducting taxes,

sbNet earnings here given
are before deducting taxes.

Net earnings here given
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Interest Charges and Surplus.

— Int., Rentals, &c.— — Bat. of Net E’'nas.—
Ctirrent Previous Current Previous

Roads. Year. Year. Year. Year.

$ $ $ %

;y..Nov 8,931 8,748 1,071 248
99,338 92,098 34,625 27,655
y.-Nov 1,756 2,119 422 def.801
.......... 19,858 24,601 16,828 6,913
Co.Nov 5,048 4,896 5,846 5,580
56,268 54,983 30,199 40,801
...Nov 27,471 28,395 24,964 10,444
0 310,138 319,973 143,831 28,117
8,397 7,508 16,370 5,405
88,815 79,127 125,002 52,652
22,985 20,941 24,827 23,912
240,838 224,588 214,286 193,816
i 6,215 5,836 5,152 3,693
0 66,217 53,824 69,348 51,972
Co.Nov 9,481 9,020 13,077 7,663
103,595 101,741 87,081 57,736
Co.Nov 16,189 14,915 31,967 22,736
.......... 187,064 174,358 332,301 233,044
o0..Nov 6,621 6,709 2,770 1,417
74,935 75,841 8,328 6,005
— Nov 4,509 4,270 4,305 3,350
............. 48,031 46,879 48,610 9,469
— Nov 48,930 43,400 dcf.7,419 def.930
Nov 17,555 17,566 17 3,189
192,094 189,539 1,763 def.2,816
Nov 104,184 95,797 82,261 66,319
1,138,953 993,934 1,127,824 693,167
__Nov 4,594 4,414 19,723 13,349
) 51,148 34,562 175,154 132,709
t-.Nov = 8,517 8,861 8,576 5,416
91,276 90,844 69,384 46,947

X After allowing for other Income received.

ANNUAL REPORTS.

Annual Reports—An index to annual reports of steam
railroads, street railways and miscellaneous companies which
have been published during the preceding month will be
given on the last Saturday of each month. This index will
not include reports in the issue of the “Chronicle" in which
it is published. The latest index will be found in the issue
of Dec. 25. The next will appear in that of Jan. 29.

Chicago Peoria & St. Louis Ry.
(Report for Fiscal Year ending June 30 1909.)

President John P. Ramsey, Springfield,111., Nov.,27 1909,
writes in substance:

Receivership.— The results for the year, while showing a material Im-
provement when compared with those of the previous year, were yet far
from being satisfactory, owing to adverse legislation and slow recovery
from the panic of 1908. On July 1 last the net revenue from operations
being Insufficient to meet the Interest due on the consolidated mortgage
bonds, It was found necessary, In order to protect the property from Its
numerous creditors, to consent to a receivership, and on that date Mr.
Henry M. Merriam, of tills place, and your President were appointed re-
ceivers by Judge Humphrey of the Federal Court for the Southern District
of Illinois. The appointment was concurred in by Judge Francis M.
Wright of the Federal Court for the Eastern District of Illinois.

Improvements, &c.—The property has been materially Improved, as
shown by the following:

$4,041 was expended In raising the tracks lying along the Mississippi
River; as a result operations were uninterrupted during the July 1909
floods, notwithstanding the fact the waters reached a height of 35.4 feet
at St. Louis, 0.

A coal and water station was erected at Forest Clty. at an expense of
$11,578, and fuel coal Is now put on locomotives for 2 cents per ton that
under the old arrangement cost 10 cents per ton.

2.34 miles of track previously laid with 60-1lb. rails were re-laid with 75-1b.
rails; 57,396 cross-ties were placed In the track; 152 feet of trestle-work
were filled; 12.6 miles of track were ballasted with cinders; 7,691 feet of
sidings and Industrial tracks were built and 9,464 feet were removed.

Forty-four freight cars were equipped with Westinghouse air brakes,
leaving only 25 cars to which power brakes have yet to be applied. 4 loco-
motives were equipped with Westinghouse air-brakes and there Is now
none that Is not so equipped. The number of freight cars In bad order
was on June 30 1908, 352; on June 30 last It had been reduced to 167, an
equivalent to 6.4% of the total cars owned; 1 baggage car, 3 miscellaneous
and 63 freight train cars were destroyed. The condition of the motive
power and rolling stock has been greatly Improved.

OPERATIONS AND FISCAL RESULTS.

Note.—The operating revenue and expenses for 1907-08 have been somewhat
revised Inorder to afford a proper comparison. The net revenue as above, $67,160,
compares with $81,008, as shown In last year's report, a difference of $13,848. The
figures for 1907-08 not being given In this year's report, wo have changed the Item
of "other Income” from $27,321 to $42,169 in order to strike the proper balance
for the year.

Inc. (+) or
1908 09. 1007-08. Dec. (—).
Tons of freight carried 28,469 1,903,867 +124,602
Tons of freight carried 1 mi 195 494,550180. 072 962 + 15,421, 588
Average distance each ton hauled (miles)____ 96.38 94.58 +1.80
Average earnings per ton per mile... 0.598 cts.  0.609 cts. —0.011 cts.

Freight earnings per freight train mil $2,190 $2,052 +$0,138
Freight earnings per ndie of road. $4,728 $4,438 +$290
Average train-load (tons)....... 36 337 +29
Number of passengers carried 821,946 770,748 +51,198
Number of passengers carried 1 mile 17,507,223 16,587,190 +920,033
Average distance each passenger carried (miles) 21.30 21.52 —0.22
Average earnings per passenger per mile---—-- 1.816 cts. 1.814 cts. 0.002 cts.
Earnings per passenger train mile .. 71.07cts. 6894 cts. +2.13 cts.
Gross earnings per mile of road.. $6,125 $5,792 +$333
INCOME ACCOUNT.
. 1908-09. 1907-08. 1908-09. 1907-08
Operating Revenue—  $ $ $
Freight... 1.169.044 1,097,341 Net revenue (after
Passenger 317,943 300,957 .. 112,501 67,160
Mall, express A mlsc. 65.595 67,553 Other Income 4.017 42,169
Other than transp'n. 12,251 13,735
Total Income......... 116,518 109,329
Totala v, 1.564,833 1.479,586
Oper. Exp. & Taxes— Deduct—
Malnt. of way, &c.. 205,753 232,193 Interest on bonds— 174,915 174,375
Malint. of equipment 374,914 365,729 Other Interest. - 13,100 9,750
Traffic expenses 73,699 68,655 Rentals 35,944 29,336
Transports expenses 689,752 634,780 Hire of equip 9,762
General exp. & taxes 108,214 111,069
Total.... 233.720 213,461
Total.eeecieen, 1.452,332 1,412,426 Ualanco, deficit. 117,202 104.082




Jan. 8 1910.
BALANCE SHEET'JUNE 30.
1900. 1908 1909. 1908.
’ ' Liabilities— $ S
¢ s Common stock___ 3,598,900 3,598,900
12.766.790 Preferred stock gggg;(l)g gggigég
Securdities deposited 6350.000  6350.000 , , : :

under mortgage 8 .

Securities In treas. 99,500 24501 _ trust I:T?ttggcou 178,853 254,708
Securities pledged . . -

Torloans™ 9! eoi74000 200,000 pons dues e 90750 48378
Material & supplies 135774 200,099 Bills payable—-—- 35250 555757
Cash on hand--—- 14,477 40,554 ICurrent Ilal_)llltlles. i v
Current accounts. 190,054 218,551 Int. on prior lien 20415 25875
Suspense accounts 44,841 39,902 mtge. due Sept. 1 ) ,
Profit and 1058, 202,072 82,897 Taxes accrued-—- 25,200 24,000

Total...... 13,937,774 13,995,900 Total..ees 13,937,774 13,995,900

KSR T KIS

bonds, $05,000.—V. 89, p. 1410. 1141. ]
Kansas City Mexico & Orient Ry.
(Report by E. Dickinson and J. T. Odell, Nov. 22 1909.)

The report made by E. Dickinson, Vice-President and Gen-
eral Manager of the Kansas City Mexico & Orient Ity. Co.,
and J. T. Odell, Vice-President of the Bessemer & Lake Erie
RR. at the request of the Finance Committee oi Londo 1

subsfanceiJJider~dat*Novh 1909° see”lso suteequent page)l

has been expended— all raised by the co-operative plan and by the sale of

a ThemiUvay”~betweeWIMhlta®nt*"Swee~water, a distance of 432 miles

ment for developed business In Kansas. The tlewtopmcnt®”s toiiito”
occupied Is already far ahead of the predictions. I'his is accounieu ioi uy
the fact that three great commodities, wheat, co n and cotton, form the

ATilkMe Mnda-T h e SCh?ef Engineer (In the compilation giveni below) has
made a careful computation In order to show the total area of tillable laiul
on eUhefslde-of the track from Wichita to the Ulo Grande, a distance of
miles Deductions are made for lands not yet on the market, lands
nsed forextensivegrazing purposes, lands within the corporate limits of
towns and cities and land where the products may become competitive
with other railways the object being to show what tonnage should accrue
to the Orient Railway when the territory is fully or nearly developed.
t0Develovnient or Territory.— Between ichita ‘and Sweetwater the road

, , th™ far established 32 enterprising towns. There have been con-
structe in connectlon 7'Vlth the developmmnt of only 800,000 acres the
structeu T n elevators: standard Hour mills with an

to an amount In excess fas ,700,000. In view of the fact th,at thie pro
lected mileage exceeds ,0 and that the organization is ou that oasis,
the estimated operating ratio for the whole line cannot be realized on the

in operaUon., When the road Is fully equipped the expense
ratio should not exceed 66 2-3%. On this basis the mUway in the Vnited
States is earning; slightly more than the Interest (4% —Ed.) on the au
thorized bonded debt of the 510 miles between Wichita and San Angelo.
[Bonds are Issuable at $22,500 pfé (r)\bide, single main track; $10,000 per mile,
ya?d and terX al track, And $ per mile of double track, constructed

Or TiullrnmbATiv lis] however, now earning net, on the basis of a completed
road between Wichita and San Angelo, approxmately 2W times the Inter-
est on the bonds outstanding, and pr~ents ample equity for a bond Mle
up to $10,000,000, and when the additional $5,000,000 are exie
which would make this $10,000,000, the then completedroad.ln"the United
States should show net earnings In excess of the Interest on $10,000.000.
In presenting the value of the line to San Angelo and beyond, and be
twcenPchhltaﬁnd Kansas City, we know that the andnr m k It ~*safe
tion produces iicr acre In revenue to the railway and ™e thlnk it Is sale
to consider the acreage as a unit as being able to produce for the railway

°°Earn Inesr<of $7,000 per
ritvtothe Rio *Grande,
r,i ooo and the net

mile as estimated for the line from Kansas
1,022 miles, will make gross earnings of
earnings, estimated at 33 1-3% of the gross,

local “ f« 0° Tho cot on Shipments from the South and Southwest to
Fldna and Japan “Aggregate approximately 600,000 bales annually. This
traffc MOVESHAFSYRD the .%%résF??H““?mea'%%tt%%a&‘r'gw AEevaNRred MERL
distance by rail of 3.321 it “ to To IfBas]po by the Orient Rail-
mean distance from the same mlles with an Increase

way Is 1,321 miles, which‘ reducesitnerau” au wlth Chin nd
In the Welter haul of only l«>Jo .\ t *1 nA. rtloloatlncr rallroads an
Japan Is constantly « B/‘lm at d $2 400.000 hGffis s fe to ) assume tha
Y %) J63 iR sOled g&om i

t
Pdi hal.ﬁq e Orient Railway Wi BREOME & 13kE3T 1R
imr

9

IFIIS traffic. {t its shorter distance t? tldeweﬁe J*2f) nOns nowh?im
ticipate successfully In the through traffic to all foreign ports now bein
served through the port of San Francisco. th h

From the rﬁsult% of this Investigation, WhIC|? Ih "t Thlte ] Stafes
we estimate t gross earnlng% er ‘mile of line *n” Utc Umtcti rttates,

exclusive of through traffic, will exceed $7,000, and in the Republic o
Mexico will be $5,000. In reaching this conclusion, the 3
the earnings of the two countries have been ad]usted to a gom basis. We
estimate that the revenuegfr[%lb 6860ugh traffic, considerin t&? railway as
~AunltAwlU be annually $9, —somewhat less than 2,000 per mllm
We estimate the annual gross earnings of the rtvllway, one year >'Rcrtnc
road Is completed and fully equipped for economical operation, at $13,
500,000 and the net earnings at $4,500,000. In common_wit. al seen Ity
holders, we arc anxious to see this great property pushed to rap~d completion.
Proposed Line in Mexico.—'llie projected mileage of the company in
Mexico is 637, extending from the Rio Grande to lopolobampo on the Gulf
of California. Of this distance, 242 miles are in operation, as follows.
East of Chihuahua, 87 miles; west of MlInaca, 77 miles, and east or lopolo-
bampo, 78 miles. In addition the railway has working arrangements with
the Chihuahua & Pacific, from Chihuahua to Mlnaca, a distance of 1-6
miles, making a total of 368 miles In operation.
e development of the richer mines largely preceded the construction
of the railway. Agriculturally, however, the projected line traverses an
almost virgin territory. From the Itlo Grande to Chihuahua, 166 miles,
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the country is largely undeveloped and is devoted principally to stock
raising. Small tracts are irrigated and are very productive. A-very Iar?
area of rich soil in the Conchos River and Rio Grande valleys is favorably
Iocated for irrigation. y .
The country Is highly mineralized, producing gold, silver, copper,
zinc, iron and lead. Many mines arc now in operation, a portion
of their product being shipped to the recently constructed smelter of the
American Smelting & Refining Co. at Chihuahua, which has a capacity of
1.000 tons per day. From Mlnaca, the western terminus of the Clillhuahua
& Paclilc Ry., to a point about 200 miles west, is a heavy growth of white
pine timber, a valuable traffic asset. Thence to the western slope of the
Sierra Madre Mountains there are a number of cattle ranges. Near tne
foot-hills is a vast deposit of anthracite and bituminous coal of excellent
duality. From the western slope of the mountains to the coast is a tropical
country, producing oranges, lemons, bananas, sugar cane, corn and all

klTahc°haX @tofdTo'polobampo is pronounced officially by Admiral Dewey
In his report written In 1876 as the best on the west coast south of San
Francisco. The deep water roadstead is 3H miles in area and is protected
on all sides by high hills, which slope gently to the water. The company
has been given a grant of practically the whole of the water front. A
contract has been made with the Hamburg-American Steamship Go. fo
service between Topolobampo and Asiatic and South American countries.

The Orient Railway will be the shortest line from Missouri River points
to the Pacific coast by several hundred miles and vie. c’n Nl
roads of Mexico Its route from Kansas City to the City of Mexico will be
about equal to that of the shortest line now in operation.

Estimates of Chief Engineer W. W. Cojpitts and Freight Traffic Manager
E. H. Shaufler, Nov. 15 1909.

The estimated earnings for the road In the Unlted States are expected to
materialize when approximately the whole of the agricultural land
Orient’s territory is under cultivation, and are based upon the known
earnings from 800,000 acgfs now contributing an annual revenue, from its
soil products alone, of per acre to that portion of the line between
Wichita, Kan., and Sweetwater, Tex.

Estimated Number of Acres (1) Tributary to Road in United States, (2) Till-
able- (3) Possibly Tributary to Railroads Hereafter Built;
(4) Tillable Permanently Tributary.
Total

8 Miles Total Farm Allowance  Tillable
Miles. Width. Acres. Land. Oth. Rds. Ucrm.TY

A . .
WIS 19SWsRhN- 492 26 98888 asoo00 477080 2 UL
SanAtotheUio(l 304 60 1l1sOO.000 2,300,000 920,000 1.380,000
Total 814 -- 17,100,000 6,080,000 1,487,000 4,593,000

In the area between San Angelo and the Rio Grande are Included the
famous irrigated lands of the Pecos Valley and Fort Stockton, now In process
of development. There are In this section, under irrigation or to kbeoﬁréh
braced in irrigation works now under construction, approximately 100, 0
acres of land capable of the highest agricultural development producing
fruits and vegetables to an extent that should contribute an annual revenue
to the railway of from 10 to $60 per acre.

Estitnated Eamings Rer ADRHTa [ Thd'i8 érdifeRRfeR0ad when Completed

Freight revenue from products of the soil: Between \\lIchlta and
Sweetwater there are now 800,000 acres under cultivation,
yielding to the railway at the present time an average annual
freight revenue from soli products of 51 per awn On the
basis of an earning power from soil products of 60c. per acre

Freight ~revenuel from Blive-stock shipments:"" Based "upon” the * '
* prcsent~recvenuc between Wichita and Sweetwater, and the
five stock now in the territory between Sweetwater and the

Car-load freight revenue from other sources
ercha deSE Iﬁss th?P arload--
roug reight traffic, without taklng into c0n5|derat|0n inter-
change of traffic when the connection is completed between
the line In the United States and the line in Mexico

----------- 583,000
Passenger traffic: Based upon the present earnings from such

traffic on the line between Wichita and Sweetwater, with a

moderate allowance due to an Increase of the population in the

tributary territory, and without considering tne increase in

through traffic that will naturally follow the completion of the

whole line-- Snp’'nnn
Mall and express - -

Total (average earnings per mile $6,951)-- $5,659,000

The line from Wichita to Kansas City traverses an exceptionally rich
agricultural territory, taps the Osage coal Helds, borders upon extensive
oil and gas regions, is the shortest and the lowest grade line betw'een the
two cities and will secure additional traffic via Kansas City. The estimated
annual earnings of $6,951 per mile should therefore apply also to that por-
tion of the line.

Estimated Annual Earnings of Projected T'l:?c in Mexico.
0

Grande to _Minaca to
Chihuahua. Topolob’po.
(166 miles). (345 miles.)
«.0.000 >0_, 0000
Products of mines (6,000 cars at $40 and 4,.>00 ,4Q 000 ;!1!7 500
ars - fi'nnn
Shlpments ofscattle 300 cars at $20) ----------- E.ooo
Forest products (lumber 7,000 cars at $30, tics 3,000
cars at $20; firewood 700 cars at $10) ---------- e 2/ 7 uuu
Lcss than carload shipments (730carsat $70 and 5} 750 72,000
Pakcnger"mail &nd express: Based
earnings and the natural Increase in po ulatlon on
due to the development of thecountry- 9°000 zu7,uuu
$759,750 $1,583,500
Average earnings per mile $t,.>//

In the above estimate no account has been taken of the

between the United States and Mexico. Near the western foothills of the
Sierra Madras are extensive deposits of anthracite and bituminous” coal.
The anthracite coal Is free from sulphur and phosphorus, contains 85/0 of
fixed carbon and Isequal in quality to the best grade of Pennsylvania anthra-
cite  The bituminous coal occurs in the same Held, is superior in quality
and being p actically smokeless, is peculiarly adapted foi the use of war-

The transportation of this coal will become In time one of the
principal sources of revenue to the railway, but because of its present un-
developed state. the earnings from this source are not included In the

abAVlarge™oloAy of Mormons has recently purchased a tract of 12,000
acres near Mochls, on the Orient line, for truck-farming purposes and has
alreadyOapplied ro the Government for a concession to bu Id and operate
canning factories to handle fruit and vegetables for export as well as for

local consumption.—V. 80, p. 1068, *78.

Boston Elevated Railway.
(Report for Fiscal Year endiny Scpl. 30 1909.)
President William A. Bancroft, Boston, Dec. 31 1909,

writes in substance:

Extensions, Ac.—The y !>w =tensions ani additions mentioned in the

V<V:Vie li:\atod division was oper.c 1for traffic

vJ°H t " i to the

Stoneham2@ne, near Spot Pon  was o0;:< ned c.i Aug. 15 Jlc Ave
bridirc Chariestown. ila. mt > reconstructed, but temporary tracks
no. used pendln the reconstruction.

a The route propos'd ?or ti ri m tod extension to Ever,It and Malden
«JsiSnnroved by the Rail.: ., : Commit lon, but the Commission has
Ind8catedPanothcr route an.l a pi . has Ixen tiled accordingly For the
Fast Cambridge elevated extension all but two of tiie piers ior tlic viaduct
over the Charles River have been -a:,.;M-d and the remaining two. It Is

ected can he built within a few month

mus for the station on Cause \ay St .

. L X
car the Boston & Maine RR.
ntlon

with passage-ways to the company’, present North station, to-
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Charlestown andAtHni?,-1 track connections with the elevated road to
n R°Xn~rd< W and with the subway, have been prepared,
the Cambrlrlffe XBdi?mlssloners havmg approved the company’s plans for
pushed vigorous?*! &t y' work was be«un on Aug. 12 and Is being
r'—The company’'s contribution to the public revenues

wlinleK X e upa”ollow"nted t0O ?t'801'5a4 <bel* 121% of »* "oss
assessed on real estate__ C%!L’b Hos
JLaxes assessed on capital s tock . 111"1* ‘596
Compensation tax for use of streets under the Act of 1897 952 (7)1
4,301,025, cost of paving laid In streets by company 174[441

Cost of malntalnlng street paving by company %4%
Amount of subway rental devoted to sinking fund 63

Moving snow removed from sidewalks ami roofs (est.) not less than 5 000
Balance of subway rental

Rental of the East Boston tunnel .
Rental of the Washington Street tunnel 25424

Capitalization — Concerning the capitalization of e" properties owned
a,.d.,,~as'4¥<l by, thi? conJPany. your directors wish you to know that the
piesent capltallzatlon of the’two companies represefits an actual payment
h; cafh of_S$3.97.",,017 above the par value of the outstanding stock. The
amount of this cash premium has been Invested In the properties. The
dividends paid on the stocks and the Interest paid on the bonds of the two
. anics make an average return to the capitaMnvestcd of something less
Rian 5.13% per annum. It is not true, therefore, of these properties that
excessive dividends are paid on watered stock.”

Shareholders.— Vrom the record of Oct. 1 1909

87% of tile stock Is held fn M3&&achudetfiese 3'505 HvTin Massachusetts
. Tl'o total length of surface tracks controlled is now 460.039

miles, elevated mileage 24.087 miles; total mileage 484 126
ITWM.-TIi't company has continued Its liberal policy'towards

it appears that the total

Its em-

?iSySH' "here was paid as Increased compensation to long-service men
heO"fKWaIP ald In Pensions §12,226 and in “satisfactory service”
nt.°lley.?") ., rhe aggregate sum of increased payments to employees,
RESULTS FOR YEARS ENDING SEPT. 30 1909.
1908-09. 1907-08. 1906-07. 1005-06.
. 51,127,681 51,857,889 52,061,569 50,280,786
Revenue pass, carried..281,008,471 273,132,584 271.084.815 262.267.240
Earnings— 5 S 8 s’
Passenger 14,024,768 13,628,383 13,546,779 13.109.316
Mails, rentals, adv., &c. 331,044 330,205 406,187 '417.870
Interest on deposits, &c. 138,041 116,108 58,201 107'427
14,493,853 14,074,696 14,011,167
Operlatmg Expenses— 011,167 13,634,613
Genera 999,285 947,967
Maintenante = 983,996 982,729
Road and buildings. 1,415,478 782,846 1,060,660 1,211,235
Equipment 1,042,855 1,144,750 1,011,634 1,219,426
Transportation _ 6,030,866 6,578,822 6,590,855 5,893,561
Total oper. expenses. 9,488,484 9,454,385 9,647,145 9,306,951
5,005,369 4,620,311 4,364,022 4,327,662
Deductions—
Int. on West End debt. 680,180 668,280 650,319 653,680
Taxes, West End 631,116 574,113 525,509 573,204
Taxes, Boston Elevated 293,488 294,017 318,189 344,823
Compensation tax 139,171 117,189 123,276 115,987
Rental of subway 2-186,792 205,522 207,273 201,269
Dlvs. on West End stock 1,290,410 1,270,841 1,200,874 1,190,248
Dividends on Somerville
Horse Ry 9,180 9,180 9,180 9,180
Rent. Old C. St.Ry.,<S:c. 46,566 41,283 40,362 37,783
Int.on Bos.El.fund debt /378,909 348,137 306,389 300,000
Wash'ton St. tunnel rent 254,924
East Boston tunnel rent 53,216 51,685 51,371 49,709
Depreciation fund 200,000 200,000 100,000
Total deductions .... 4,163,952 3,780,247 3,632,743 3,475,883
Balance_ 841,417 840,064 831,270 851,779
Dividends (6%) 802,503 798,000 798,000 798,000

Surplus for year 38,914 53,779
X After deducting $24,955 collected from the Boston & Northern Ry’
V After deducting accrued Int. charged to construction acct., $177,091.

BALANCE SHEET BOSTON ELEVATED IlIY. SEPT. 30.
1909. 1908. 1909. 1908.
Assets— . $ $ Liabilities— $ $
Construction,equip- Capital stock .13,450,100 13.300,000
ment, &c........... 27,025,793 25,259,483 Stk. subscri s 4 520,075
Cash 3,902,5662,517,692Funded debt-—--— 13,300,000 13,300,000
Bills al Vouchers & accls. 661,627 686,847
receivable 2,535,078 1,456,428 Salaries and wages 147,658 144,485
Bonds deposited Dlv. and coupons. 139,712 139,333
with State......... 500,000 500,000 Rentals unpaid... 389,205 389,205
Materials and sup- do not due_ 151,671 150,354
plies ..o 1.097,860 1,208,254 nt.Ataxes notdue 1,326,018 1,234,007
tnsur., &c., fund Tickets, checks, See. 32,773 32,651
Investment....... 1,535,810 901,191 West End lease ac-
West End open counts . 1,207,202 1,207,202
accounts 845,483 789,629 Damage f 919,425 792,671
Property account. 2 898,514 2,420,240 Insurance Bind... 705,567 633,907
Stocks and bonds.  20S.011 208,011 Depreciation fund 900,000 700,000
Somerville llorse Premium from sale '
Railroad .. 102,851 102,851 of stock & bonds 2,053.283 2,007,315
Old Colony St. Ry, 1,932 59,865 Surplus......... 749,581 710,667
Total .40,653,898 35,428,644 Total..ovees 40,653,898 35,428,044
-V. 89, p. 1410.

Michigan United Railways Go.
{Report for Fiscal Year ending April 30 1909.)
The report, signed by President Myron W. Mills and Vice-
Pres. and Gen. Mgr. John Peyton Clark, under date of Jack-
son, Mich., June 15 1909, says in substance:

General Results.— The gross earnings increased $79,125, or 8.4%, the
operating expenses Increased $40,429, or 8.9%, and the net earnings and
Income increased $37,042, or 8.7%. The interest on Michigan United
Hallways Co. bonds outstanding on May 1 1009 chargeable to operation
was $119,882. and for the entire year the company earned considerably
more-than twice the Interest on Its bonds.

The Interest account Is Increased by reason of the construction of the
Lansing S Jackson line from which the company will not derive substantial
revenue until the complete line Is In operation. The earnings of the line
will appear in the next annual statement.

Du q the year §213,866 has been expended for Improvements and addi-

tlons ch efl
Track and roadway constr'n.$91,624[Cars $33,240
19,343

Electric line construction-—— 24959  Electric equipment of cars..
Interest and discount 23,7771

Acquisitions. On Aug. 1 1908 your company acquired the properties and
franchises of the Jackson Consolidated Traction Co. For the purchase of
this property $160,000 “first and refunding mortgage" bonds were Issued
and a bonded debt of $790,000 was assumed. On Nov. 24 1908 that por-
tion of the Lansing-Jackson line between the cities of Lansing and Mason
was turned over to this company by the Northern Construction Co. and
has since been under operation. The remainder of the line from Mason to
Jackson Is rapidly nearing completion and will soon be In operation. Com-
pare V. 87, p. 97, 167; V. 88, p.

Your board of directors has about completed arrangements for the pur-
chase of another property and the construction of a line connecting with the
XxMIchigan United Railways Co., which will largeiy enhance the value of
your property and add to Its earnings. Information relative to this pur-
chase and contemplated construction wc do not deem It wise to set forth
in a public report until the property has been acquired.
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RESULTS FOR YEARS ENDING APRIL 30 1909 AND 1908

Earnings— 1968-69. 1907-08
: 1908-09. 1907-08.
Ereight 8946,571 $862,074 Total net Income.$458,638 S421.596
Erelg T 28,624 29,136  Deductions—
XpreSS&mll , “ag TaXeS . ooereeens $26,584 $25,620
gage miscell... 45,933 50,793 |nterest on bonds of
constituent cos 159,425 157,100

Gross revenue___ 81,021,128 8942,003 Interest on Mich. Un.

Operating expenses. 568,157 521,728 Rys. bonds.. ... 119,882 80,000
Prcf. dividends (6% 60,000 60,000
& 8452,971 S420.275 ( ®)-

Inc. fromsecur., &c. 5,667 1,321 Total deductions...$365,891 $322,720
Total net income. $458.638 8421596 Balance, surplus $92,747 $98,876
ISALANCE SHEET APRIL 30.

Assets— 1909. 1908. Liabilities 1909. 1908.
Franch. & prop.(2$10,593,885 $7,144,706 Common stock $6,000,000 $4,000 000
Advanced contrac- Preferred stock 1,000,000 1,000,000

tors for new work 255,353 Bonds 3,795,000 1:900,000
Bond sales acct__ 635956 - |Sundry creditors. —  (c) 175,419
Material and supp. 53,860 50,703 Accr'd bd. Interest 42,083 82,083
Sundry debtors__ 21,849 13,214 Profitand loss.. 253,552 161,951
Prepaid accounts. 4,157 19,503 | '
Sink. fd. invest__ 66,000 '

Cash on hand, &e. 34,773 45.356 |
Cash Insink. fund. 24,802 45,972
Total -............. $11,090,635 $7,319,454, Total ...__ $11,090,636 $7,319,454

FH@HI—§‘C§\77799§§3¥SIQFC§I‘3 783,88.): less RiAdd7chafdo: |§%§H€Q&‘ﬁe§§d$§$§§3ﬁ
000. 6 IncI%J es bem sales account. §435 000, less sundry creditors -
044. ¢ See foot-note b.— V. 8 p. 1437 *

Booth Fisheries Co., Chicago, 111
{Report for Period ending Oct. 30 1909.)

General Auditor L. A. Keidel, Chicago, Jan. g 1910
writes in substance: '

‘Sheet.—As is well known, this company acquired by purchase

a.j aaac’s lately owned by A. Booth & Co. A general rc-valuatlon of
ri,foCh asljets \#6S made, and a committee consisting of President F. C.
Letts and directors 1. O. Wetmore and Alex. Robertson, after full dlisciis-
i i0nwllnJI?m10USy agreed that the value of the assets, $2,377,426, as shown
In the accompanying balance sheet, had been conservatlvely, if not ultra-
conservatlvely, stated, and that ample provision ($101,295) 'has been made
oll,p.°~ profits for depreciation Incurred since the company began operations
The investments, $251,615, consist chiefly of several outlying Invest-
ments, the assets and liabilities o which cannot be accurately classified at
this season of the year, but which are, we believe, not Improperly vafued
Hie Inventories of merchandise, $956,538, Include fish and supplies valued

from mn°nol’'tnmnnt ng or storaS° charges having been absorbed In profits
DartA o7oifrtL ?esiliInSdreCelvable \,amount t0 S772'7tr> m,lcb the larger
Hi advance out of profits fc\Vivr,ssUHDjl-s on'tHescPa?cm InL”~"3 bCCn madC

$75,000ts{jqi Receiver of ~Boo~th~"& o.M dIng~tSenflnaf (Ush

" me latter amounting to $33,216.

am°“”t t8 §1§§1A77§1PAEI'P1‘§W§EFPJJVh%‘&de.%’vﬂ?gssuerﬂmgp Psiteng0 WRRdETare

con.ddeicd as the least profitable, and consequently the results thus far re-
ported should not be used as a basis for estimating the profits for an entire

S SSS«*$ "N aPPCar frem the faCt tbat tim™November profits ‘alone

RESULT FROM OPERATIONS FOR FIRST SIX MONTHS (See Above.)

. Rond Int. Net Prof.

May 24 to Oct. 30.__ B ceAs $33,216 $105,564
Nov. 1to Dec. 4 (approx.)... 5 7,500 58,000
Total to Dec. 4 (first 6 mos.)..28 $204,280 $40,716 $163,564

CONSOLIDATED BALANCE SHEET OCT. 30 1909

Assets—
Real estate, buildings, cold
storage plants, steam-

Liabilities-
Preferred stock--
Common stock--
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boats, tugs, machinery, Booth Fisheries Co. debs. 1,500,000
nets, &c____ $2,377,426 Midland C. Stor. Co. bds. «2()0.000
M:fcit;%rg: adsuppiies 1,613 Merch. C. Stor. Co. bds.. 5175,000
Mortgages.. 16.500
at or below cost. 956,538 Accounts payable, Includ'g
Accounts and bills recelv. accrued bond int. and
after prov. for doubt.acets 772,746 reserve for taxes 408,186
Cash .. omemms comeeeeeeees 243,943 Profits May 24 to Oct. 30
Trade-marks, brands, 1909 (23 weeks) 105,564
good-will, &C.verer v 4,802,982
R T P ——— $9,405,231 T otal--mmermmoeemeeeeees $9,405,251

« St. Paul plant; b Detroit plant; ¢ Taken over with properties.— V. 89,

Stevens-Duryea Co., Chicopee Falls, Mass.
{Balance Sheet Aug. 31 Filed in Massachusetts.)

1909. 1908.
oy S S E. o S
ESIRY iy, 21O 0SS peounc poyable . han Lisels
R wnae B GSHS ST B
Total .1.888,311 1.376,956  Total........ 1,888,311 1,376,956

Realty Associates, Brooklyn, N. Y.
{Report for Fiscal Year ending Oct. 31 1909.)

The directors under date Nov. 22 1909 report in substance:

General Results— The company has bought during the year monertles
costing $898,911, consisting of a large plot in the retail centre, upon which
it has temporarily erected one-story stores: 120 lot3 In the Flatbush section
upon which it has begun the erection of one-family dwellings; 7 lots on the
lie gnts, since sold for Improvement; 6 large new-law tenements, bought
at less than cost. 15 minor purchases, and nine parcels previously sold but
takenbaek”~omvolunmry surrender or under foreclosure for ati aggregate

A three-quarter Interest was acquired In a tract on Rockaway Beach,
having a frontage of /,000 ft. on the ocean and running through to Jamaica
Bay. " Improvements are now under way preparatory to selling as building
lots. lhe operation will require considerable capital. As It Is our ﬁolicy
in such cases to apply the proceeds of sales to reducing the cost of the re-
mainder until the success of the enterprise Is assured, it will he some time
before the hooks will show any profit on this Investment.

Sales have aggregated $1,184,932, namely 95 dwellings, of which 66
were built by the company within the year; 9 tenement properties- and 37
sales of lots, aggregating 222 lots, with total sales price of $455,000 The
company has expended In the construction or new buildings $418 000 the
operations comprising two six-story tenements to Improve a plot of ground
on Broadway, convenient to the WUllamsburgh Bridge; two 3-story store
and fiat buildings; six one-story double stores covering part of a large plot
recently acquired In the retail business centre: 50 brick and stone dwellings,
built In rows, and designed for one small family each. These dwellings
were all sold before completion and a second 50 have been built or are in
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process of construction, and the second lot are being sold as rapidly as they

CaReai 2" aleAsse(s.— The comgany s prmmpal asset Is real estate, which Is
carried on the books at cost, $7,095 Its holdings comprise 110 flat
nronertles costing $923,678, of which 14 are ftve or six-story new-law tene-
ments- 35 are four or five-story Hats, and 67 arc small tenements. It owns
134 store and Hat properties costing $1,341,385, of which 43 are four or
five-storv buildings and 91 are less than four stories; also, 333 dwellings

snio in trie vicinity ui uiwu ot. uuu >,uuuou ,—
sites in desirable sections for the building of stores and tenements that have
cost $1,422,880. On the last-mentioned properties there are old buildings
that bring In rent enough to pay Interest and all other fixed charges, the
assets further Include vacant land costing $818,524. Of this amount,
$200,000 covers land upon which the company Is erecting buildings or land
acquired by the city and not yet paid for. The holdings of unproductive
land, therefore, exclusive of the land at Rockaway Beach, cost $648,024,
consisting of over 1,100 building lots. Most of these lots are on open
streets with some or all Improvements and are located In sections which
will be directly benefited by the building of the 4th Ave. subway and the
Cuney Island extension. L conn non
e Improved property Is now 92% rented. Real estate costing §83 ,000
Is now held free and clear. In
Mortgages—The company has Invested durlng thecf(.‘ear 0t 29®i5i,1 1 A?
mortgages and the total mortgage Investments are now $494,496, excllsive
of purchase-money mortgages The company holds purchase money
murtgages amounting to $735,48
The outstanding mortgage obllgatlons Kua™n£®ed *>y the company, for
a consideration, have been reduced from $1,086,750 Oct. ,11 1908 to $669,
790. Interest and Installments now In arrears on Investment mortgages
amount to $222, on purchase-money mortgages to $2,355 and on guaran-
teed mortgages to $527. There Is one foreclosure pendm% that of a guai-
anteed mortgage, Interest amounting to $14,750. lhe boo.ts show that
$389,059 In cash was collected during the year on account of the principal
of purchase-money mortgages.

STATEMENT FOR YEARS ENDING OCT. 31.
1908-09. 1907-08. 1906-07. 1905: 06.
S 470$221 450$553 532$422
Receipts from rents--—---- 524,399 ) B f
Int. 0?1 bonds & nitges. - 69,588 75,132 98,471 90,706
Prollts on sales of real est. 217,605 229,837 452,282 538,002
Dlvs., commissions, &c. 76,563 79,280 54,684 22,459
Total receipts------------- 888,155 854,470 1,055,990 1,183,589
Deduct—
Real est. exp., less ch’gd
to capitalpfor bettergts 219,891 197,715 188,891 224,409
Int. on bonds & mtges.. 162,226 137,485 131,870 130,785
General expenses - 60,902 60,020 62,230 60,809
Deprec'n of real estate-. 6,000
Dlvs. (see note below).(6%¢)239,994 (8)319,992  (8)319,989 (8)310,973
Amt.res.for prollt-sharers 37,603 40,334 82,662 113,931
Total deductions 720,616 761,517 785,642 849,907
Dal., surplus for year— 167,539 92,923 270,348 333,682

"Note.— The dividends for the years 1907-08, 1906-07 and 1905-06 Include
two semi-annual distributions of 3% each and an extra 2% paid Oct. 15
next succeeding fiscal year.

BALANCE SHEET OCT. 31.

1909. 1908. Liabiliti 1909. 1908.
— iabilities— $ S

a@ﬁsets 133,373 52_120 Capital stock.. ..4,000,000 4,000,000
Heal estate ................ 7,695,519 7,454,612 Mortgages payable 4

Unfinished bldgs 218,256 Notes

Mortgages 1, , 1,118,679 Accrued exp.
Stocks, bonds, Ac.. 559,205 244,590 Sundry accounts__

Heal estate contracts 114,583 65,917 Reserved for profit-

Duo from tenants... 5,90 3,250 sharers ... 37.603 40,334
Int. due & accrued.. 42,845 31,728 Res. on mtge. owned 135,975 97,803
Taxes,&c.,pd. Inadv. 20,319 14,640 Undivided profits__ 555,935 388,396
Sundry accounts 32,460 28,157 Surplus ... 1,000,000 1,000,000

Total assets......... 10,035,910 9,019,693
— V. 89, p. 1415

Federal (Independent) Telephone & Teleg. Co., Buffalo, N.Y
(Statement for Half-Year ending June 30 1909.)

This company was incorporated at Albany on Dec. 28 1908
with $6,000,000 of authorized capital stock. On or about
Jan. 2 1909 the stockholders of the Frontier Telephone Co.,
Buffalo (V. 86, p. 483; Y. 88, p. 1004), and the Inter-Ocean
Telephone & Telegraph Co. (Y. 76, p.482), both subsidiaries
of the Consolidated Telephone Co. of Buffalo (V. 80, p. 2346;
V. 76, p. 481), voted to sell their properties to the Federal
Telephone & Telegraph Co. Since then the control or owner-
ship of various others, if not all, of the properties controlled
by the Consolidated Telephone Co. have been taken over,
the Consolidated with the other shareholders therein receiving
share for share for these holdings.

At Incorporation President Hubbell stated that the Federal T. & T. Co.
would “cover about 30,000 square miles of territory In New York State,
with about 17,000 subscribers In Buffalo, and reach 100,000 subscrlbei-s
outside of Buffalo through about 2,000 miles of well-built toll lines, carry-
ing nearly 40,000 miles of heavy copper wire.”

RESULTS AS REPORTED FOR HALF-YEAR ENDED JUNE 30 1909.

Total liabilities.. 10,065,910 9,019,693

Gross Inc., rentals & tolls. .$374,7011Bond Interest $116,714
Net (after taxes, Ac.) 195,7191Net profits 79,005
BALANCE SHEET AS OF JUNE 30 1009.

i\.sscts—— Liabilities—
Cost of properties__$9,950,800 Capital stock Issued.......... $4,797,050
New construction 101,331 Capital stock to be Issued 298,800
Furniture and fixtures.. 7,507 Federal bonds outstand'g 219,500
Tools 4,609,300

13,085 86,706

Hills | 9,485 Advanced payments on
Accounts receivable 147,532 SErViCe-------m-mme 28,807
Cap. stock of other tos . 4,885 Accrued taxes 6,357
Stores & warch’sc supplies 59,343 Undivided profits-- 251,698
Deferred charges_ ,704

Total $10,298,218 Totala s $10,298,218

«The underlying bonds are: Frontier Tel. Co. (V. 86, p. 483). $2,500.-

000 1st M. gold 5s, due July 1 1922, but callable after July 1 1912 at 105;
lilt. J. & J. at Trust Co. of Am., N. Y., Inter-Ocean Tel. & Tel. Co. S1
887,000 1st 5s dated 1903 due Jan. 1933, but callable at 105; Int. J. & J.
(V. 76, p. 482); Ithaca Tel. Co., $95,000: Watkins Tel. Co., $25,000; Valley
Tel. Co., $100,000, and Clifton Springs Tel. Co., $2,300.

The directors at Incorporation were: B. G. Hubbell (President), W. II.
Andrews, C. C. Machemcr, R. W. Chapin, C. A. FUmton, H. H. Llttell,
¥m 1{; Holterq, Andrew Langdon, T. B. Lockwood, C. W. Goodyear, A. D.
Blssel, C. L. Ingham. W. F. Cooke, Buffalo, and G. D. Morgan, of Roches-
ter; II. 11. Fersons. Fast Aurora.

Kansas City Stock Yards Co. of Missouri.
(Report for Year ending Dec. 31 1909.)

The number of head and valuation of stock handled at the
yards for the past four years compare as follows:
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1909. 1908. 1907. 1906.
Cattle- 2,350,946 2,154,338 2,384,294 2,295,979
Calves. 308,982 303,789 285,966 259,815
Hogs 3,092,835 3,715,109 2,923,777 2,675,601
Sheep ... 1,645,325 1,640,542 1,582,148 1,616,788
Horses and mules 67,796 56,335 62,341 69,629
Total No. head____ 7,465,884 7,870,113 7,238,526 6,917,812
Valued at - $170 416 328$147 448 813%$145.084,418%$133,409,496
Number of cars 50 1,943 145 406 138,769
Capital stock outstandlng $8 123,000, In shares of $100 each. Divi-
dends, 6% per annum, paid quarterly, the last distribution having been
1 last November. Convertible 5% bonds $877,000. Compare official
statement In V. 77, p. 301.— V. 88, p.
GENERAL INVESTMENT NEWS,
RAILROADS, INCLUDING ELECTRIC ROADS.

Amrerican Cities Ry. & Light Co— Stock Increase by Hous-
ton Lighting & Power Co.—See “Industrial Companies.”—
V. 89, p. 347.

Amrerican Light & Traction Co., New York— Extra Divi-
dend.—The directors on Tuesday declared dividends of the
same amount as they did last October, namely (1) a
stock dividend, payable on the common shares on or be-
fore Feb. 15 to holders of record Jan. 19, who will thus re-
ceive shares of new common stock on every 100 shares
of common held by them, respectively; and (2) the usual
quarterly dividend of 2%, payable Feb. 1 to holders of rec-

ord Jan. 19. The usual 1K% (quarterly) was also declared
on the preferred stock. (Compare V. 89, p. 920.)—V. 89,
p. 1599, 1412,

Aroostook Valley (Hectric) RR—Offering of Bonds, with
Interest Guaranteed by the Canadian Pacific Ry—J. M. Rob-
inson & Sons, St. John, N. B., own and offer for sale $300,-
000 first mortgage 4nEY, gold ‘bonds dated Aug. 1 1909 and
due Aug. 1 1929, but subject to redemption on any interest
day at option of company at 105 and interest. Coupons
payable F. & A. at Augusta Trust Co., the mortgage trustee,
Augusta, Me., or at Liberty National Bank of New York.
Par $500 and $1,000. Interest is guaranteed by endorse-
ment on each bond by the Canadian Pacific Ry. Co.

Capitalization— Issued.
4H % first mortgage bonds (closed mortgage)--------- -----=-mmmmn $300,000
6% debentures (auth $150,000, earning Interest from Aug. 1°'10). 75,000
Capital stock 100,000
Abstract of Letter from President A. R. Gould, Presque Isle, Ale., Oct. 23.

This railroad, connecting with the Canadian Pacific Ry. at Presque Isle,
extends northwesterly through the Aroostook Valley to Washburn: total
under construction, 14 miles, serving the townships of Presque Isle, Wade,
Perhaip, Woodland, Washburn and Wildlands, the garden of Aroos-
took County. In 1908 these townships raised over 4,000 carloads of po-
tatoes, 1,000 carloads of hay, grain and apples, which were hauled by
wagon from 8 to 16 miles to the nearest railroad stations.

It Is an electric road built almost entirely on private right of way, espe-
cially constructed for freight business with exceptionally easy grade and
highest standard steam railroad construction throughout, 75-Ib. T rails,
cedar ties, overhead construction 0000 copper wire, &c., two steel bridges,
concrete piers and abutments. A 20-year contract has been entered into
with the Maine & New Brunswick Electrical Power Co., Ltd., at Aroostook
Falls, N. B., for power at the low rate of 1°'A cents per kilowatt hour.
Passenger cars and locomotives built by J. G. Brill Co. The Canadian
Pacific Ry. Co. supplies sufficient freight cars.

The mortgage Is a closed one for $300,000 on the 14 miles of railroad from
Presque Isle to Washburn. Each bond by endorsement bears the guar-
anty as to Interest of the Canadian Pacific Ry. Co. On future extensions
the Canadian Pacific Ry. Co. are prepared to guarantee bonds In the same
manner as the present Issue, subject to their consent being given to make
such extensions. Earnings estimated by Canadian Pacific Ry. (for first
year’'s operations of the 14 miles) $66,400; balance available for fixed
charges and sinking fund, $26,560. The farmers In this section have sub-
scribed to nearly all of the debenture bonds and common stock.— V. 89,
p. 846

Atlantic & Lake ior Ry.—Sale of Baie des Chaleurs
Section.—See Quebec Oriental Ry. below and compare
V. 89, p. 1595, 468.

Atlantic Quebec & Western Ry.— Allied Enterprise.— See
Quebec Oriental Ry. below.—V. 89, p. 1410.

Baltinore & Chio RR—New President— Daniel Willard,
Vice-President of the Chicago Burlington & Quincy RR., has
been elected President to succeed Oscar G. Murray. Mr.
Murray was elected Chairman of the board of directors.—
V. 89, p. 1346, 1148. .

of

Belt Line Railwnay ry—Bonds Paid.—The
$200,000 6% bonds maturing Jan. 1 are being paid off at the
Metropolitan Trust Co. of this city, the amount necessary
to retire them having been deposited by the company. The
mortgage, we are informed, is to be canceled.

Bolivia Railway.—Bonds, dc.—Speyer & Co. recently
closed negotiations with the Banque de Paris et des Pays
Bas and the Societe Suisse de Banque et de Depots, Lau-
sanne (a branch of the Societe Generale, Paris,), covering
£ 1,500,000 first mortgage 5% gold bonds, this being practically
the balance of the total issue of bonds not acquired or con-
tracted for by the Antofagasta (Chili) & Bolivia Ry. Co.,

Ltd. We are favored with the following: .

The aforesaid bonds arc dated 1907 and mature Jan. 1 1927 (but are
subject to call at 105 on any Interest day); both principal and semi-annual
Interest are payable In sterling In London and also at fixed rates of exchange
In U. S. currency, francs, reichsmarks and guilders; total authorized Issue,
£3,750,000, of which there have been Issued to date £920,000. The first
mortgage may be Increased by £2,000,000 (Interest rate not to exceed 6%)
under certain conditions as provided In the mortgage. (Trustee, Central
Trust Co., N. Y. Denominations £20. £100 and £200, c*— Ed.)

The orlgmal contract with Speyer & Co. and the National City Bank,
under which the concession was granted, provides for the expenditure of
£5,500,000 cash for construction, of which sum the Supreme Government of
Bolivia contributed £2,500,000, which amount was deposited (with Speyer &
Co. and the National Clty Bank) for the purchase at par of a like amount of
second (Income) mortgage bonds, Junior to the first mortgage bonds. The
first mortgage bonds will be Issued at the rate of £37,500 face amount of
bonds In respect of every £55,000 cash expended for the acquisition, con-
struction and equipment of the lines of railway, the balance of the expendi-
tures being provided for by the purchase by the Government at par of
second (Income) mortgage honds, as above stated. The first 5s are secured
by a first lien on all property now owned or hereafter acquired with the pro-
ceeds of the honds, and are unconditionally guaranteed as to payment of
Interest by the Supreme Government of Bolivia by endorsement on each
bond.
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Under agreement of Oet. 19 1908 the Antofagasta (Chili) & Bolivia Ry
Co., Ltd. (owning and operating certain lines of railroad In Chili and Bo-
livia) , acquired from Speyer & Co. and the National City Bank a controlling
Interest in the stock of the Bolivia Ry. Co. and purchased from said bankers
£460,000 first mortgage bonds of the Bolivia Ry. Co., being one-half of the
amount of said bonds outstanding at that time, and agreed to purchase for
cash one-half of the total future issue of said llrst mortgage bonds as and
when Issued. This agreement further provides that the Antofagasta &
Bolivia Ry. Co., Ltd., unconditionally guarantees the prompt payment
of the Interest maturing subsequently to Jan. 1 1909 on all Bolivia Ry.
first mortgage 5s from time to time outstanding, such guaranty being en-
dorsed on each bond. By indenture dated Dec. 31 1908 the Antofagasta
& Bolivia Ry. Co., Ltd., leased for 99 years ending Dec 31 2007 the Bolivia
Ry., Oruro to Vlacha, as well as lines hereafter constructed. Compare
V.87, p. 1477: V. 89. p. 1667.

Boston & Lowell RR—New Stock, dee— The shareholders
voted Jan. 5 to increase the capital stock from $6,849,400 to
$7,119,400 by the issue of 2,700 new shares on account of
additions and improvements. Charles Francis Adams 2d
has been made a director, succeeding Walter C. Baylies, who
resigned.—V. 89, p. 1667.

Brooklyn Heights RR—To Guarantee Bonds.— Brooklyn
Union Elevated 4-5% bonds and Kings County Elevated
4% bonds will be guaranteed on two days in each month in
1910 by the Brooklyn Heights HR. Co. at 85 Clinton St.,

Brooklyn, N. Y., between 9 a. m. and 12 m., as follows:

Jan. 14and 28 IApril 15 and 29 [July 15 and 29 10ct. 14and 28
Feb. 15and 25 May 16 and 27 Aug. 15 and 30 Nov. 15and 30
Mch. 15and 30]June 15 and 30| Scpt. 15 anti 30|Dec. 15and 30
— V. 88, p. 99.

Caredian Northerm Ry.— Proposed Guaranty.— See Quebec
& Lake St. John Ry. below.

Amalgamation Notice.—There has been filed in the office
of the Secretary of State of Canada an amalgamation agree-
ment dated Aug. 11 1909, made between the Canadian North-
ern Railway Co. and the Northern Extension Ry. Co.—
V. 89, p. 1595, 1480.

Chicago City & Connecting Railways—Change in Plan—
The consolidation plan announced last week (V. 90, p. 53)
has been modified to this extent, that instead of shares of
stock there will be issued participation certificates, which,
while not having any face value, will be entitled to certain
percentages of the earnings over and above the interest on
the bonds. These certificates of participation will probably
be of two classes, one class being entitled to dividends at the
rate of 4J2% per annum and the other to 4%, after which
both classes will share alike, except that the first-class may
never receive more than 6%.

Explanation by Ira M . Cobe.

The $22,000,000 bonds which we are about to Issue, and which will be
sold to the public, will have behind them collateral in the shape of bonds
and stock which exceed in value the amount of the bond Issue by seven to
eight million dollars. The purchase price of the Chicago City Ry. Co., as
lixed by the ordinance, amounts to $18,000,000 above the first mortgage
rehabilitation bonds. This value Is represented by the stock of the com-
pany, of which the Chicago City A Connecting Railways hold 95%. To
this $18,000,000 must be added $5,000,000, which Is the purchase price
under the ordinance of the Calumet & South Chicago Ry., and approxi-
mately $1,750,000, the purchase price of the Southern Street Ry., making
a total of $24,750,000. There is also the Hammond Fast Chicago &
Whiting Ry., which, while Its capital stock Is nominally only $500,000, has
an actual value considerably in excess of that. A sinking fund Is provided
that will take care of $3,000,000 of the bonds before maturity.

The public will not be asked to purchase any of the participation certifi-
cates at this time. For the present they will be held en bloc by the trustees,
and will be used by them as a basis for future negotiations looking towards
the ultimate consolidation of all the surface lines. | wish to add, In regard
to these certificates, that none of them has been given as a bonus to the
underwriters of the bonds, although some of them will be owned by bond-
holders, as In my case, for I have purchased some of the bonds and also
own some of the certificates.

Instead of sayng, as we did In the original statement, that the capitali-
zation of the new company would be $62,000,000, we should have stated
that capitalizing the earnings at 4% would make $62,000,000. It has
been said that we have Included the 10% profit on rehabilitation In our esti-
mates of earnings, which Is true, and It Is true that the profits In the future
from this source will be small as compared to what they have been during
the last three years. | should say that In the future our extensions will not
amount to more than $2,000,000 a year on the average, on which our profit
will be $200,000. On the other hand, we are told by the operating men
that there will be a big saving In operating expenses, and Instead of cost-
ing 70% of the gross revenue to operate, under the consolidation the op-
erating expenses will be nearer 60%. The entire Issue of $22,000,000
bonds has been largely oversubscribed. Compare V. 90, p.53.

Chi Lake Shore & Eastern Ry.—Terms of Lease to
Elgin Joliet & Eastern.—The 60-year lease to the Elgin
Joliet & Eastern, dated June 1T909, is now at hand. It

provides in substance:

The Elgin company shall pay to the Chicago company $4,000,000, to be
held by the latter as security for the performance by the Elgin company
of the terms thereof, and to be returned to the Elgin company at the ter-
mination of the lease, less reimbursement for any loss or damage which
may have been sustained by failure of the Elgin company to perform any
of the terms of the lease. All income from the investment of the money
Is to belong to the Chicago company. (This is the $4,000,000 referred to
In our last Issue.— Ed.]

The Elgin company is to pay all interest on bonds, taxes, assessments
and rentals due by the Chicago company and Interest at 5% on the cost to
the Chicago company of additional lines of road or acquisitions made out of
funds not derived from the sale of additional stock or bonds. It will
also pay Interest on the bonds of the Elgin company and the necessary
amounts for depreciation and maintenance of the properties of the two
companies anti If earned a dividend of 4% on Dec. 1 on the stock of the
Elgin company from the surplus earnings of the joint properties for the
previous year. The Elgin company will next pay to the Chicago company
In the order named, but only to the extent that such earnings will permit
(1) On Dec. 1 1909 $300,000 and on each succeeding Dec. 1 $600,000,
(available. It Is understood, for the payment of dividends); (2) a further
amount equal to 7% on the then outstanding stock of the Chicago com-
pany; (3) such proportionate part of the remainder of the surplus earnings
ror such year as twice the par value of the then outstanding stock of the
Chicago company bears to the sum of the par value of the then outstanding
stock of the Elgin company, plus twice the par value of the then outstand-
ing stock of the Chicago company. Payments to the Chicago company
are to be made quarterly from estimated earnings, adjustments to be
made at the end of each year. Should the earnings in any year not be
sufficient to meet the payments under subdivision (1) or any part thereof,
then such sum or the remainder so unpaid Is to be added to the amount
to be paid thereunder In the succeeding year or years before any payments
are made under subdivisions (2) and (3).

Under the mortgage of the Chicago company (compare bond offering
last week, page 1410) the outstanding $9,000,000 bonds have been, and
all future issues will be, limited to 50% of the actual cost of additions and
Improvements.— V. 89, p. 1410. 224,

Chicago I\/bnphls & QGuIf RR—New Mortgage.—A new
mortgage, we are informed, is now being drafted to the
Bankers’ Trust Co. of New York, as trustee, to secure an
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authorized issue of $10,000,000 first mortgage 40-year
$1,000 gold bonds, dated Jan. 1 1940; interest (J. & J.) not
to exceed 5%, of which $350,000 5s will be issued to retire
the $250,000 outstanding bonds under the mortgage of 1907
and all other indebtedness. The new bonds are subject to
call at 105 after Jan. 1 1912.

The company was Incorporated in Tennessee Dec. 22 1904 as the Dyers-
burg Northern RR. By charter amendment Nov. 1 1909 the name was
changed to Chicago Memphis & Gulf RR. Line of road in operation:
Dyersburg to Tiptonvilte, Tenn., 31 miles, operation commenced July 1907
Tiie road traverses very rich agricultural and timber territory in the
Mississippi Valley heretofore without railroad accommodation. Many
lumber and oil mills of large capacity have been constructed along the line
of the road within the last year. The proposed extension from Tliptonville,
Tenn., to Hickman, Ky., 21 miles, will be completed early In 1910. Equip-
ment: Locomotlves 4; frelght cars, 60: passenger cars, 3. Capital stock:
authorized, $1,000,000; outstanding, $300,000; par, $100.

Earnings—The earnings for recent periods were:

Gross Oper. Net Ini. tc Bal.,
Earns. Exp. Earns. Taxes. Sur.
July 1 to Oct. 31 1909 $35,621 $20,508 $15,113 $6,250 $8,854
Year ending June 30 1909___ 68,113 39,536 28,577 18,785 9,792
Year ending June 30 1908___ 57,693 32,880 24,813 17,663 7,150
Officers: S. G. Latta, Pres. & Gen. Mgr.; E. Rice, Vicc-Prcs. & Sec..
Dyersburg, Tenn.: J. H. Watkins, Vice-Pres., 2 Wall St., New York; J. C-
Doyle, Treas., Dyersburg, Tenn., all of whom, with W. A. Buckner of
New, York are directors. General office, Dyersburg, Tenn. Compare
V. 89, p. 1279, 993.
Chicago Milmaukee « St Paul Ry.—Listed in London.—

The London Stock Exchange recently granted a quotation
to the $28,000,000 25-ycar 4% gold bonds of 1909.—V. 89,
p. 1667, 1596.

Chicago Rock Island & Pecific Ry.—Sale of Bonds—
Description—Speyer & Co. have purchased from the com-
pany $3,500,000 “first and refunding mortgage” 4% gold
bonds maturing April 1 1934, issued for improvements. The
entire amount of bonds will be offered for public subscription
in London only by Speyer Bros.

Abstract of Letter from President H. V. Aliulge, Chicago, Jan. 3 1910.

These bonds are a direct obligation of the company, formed In the year
1880, from which time It has uninterruptedly paid dividends, and since
1899 at not less than 5% per annum.

The bonds are secured (either directly or through pledge of the entire
Issue of first mortgage bonds) by a first lien on railway lines aggregating
1,148 miles. Including the line from St. Louis to Kansas City, on terminal
properties In St. Paul and Minneapolis, on shops at Sllvis, near East
Moline, 111, and on valuable equipment; also by a lien (subject to existing
mortgages) on all the lines of the company aggregating (exclusive of leasetl
lines and trackage) 5,708 miles. The company on June 30 1909 operated
8,048 miles Ina field with St. Paul and Minneapolis on the north, the Gulf
States (with physical connection to Galveston) on the south, with Chicago,
St. Louis and Memphis on the east and Denver on the west.

Issue Limited to $163,000,000— Amount Issued (Including the Bonds Now
Offered), $83,422,000, as Below.

Refunding purposes___ $28,104,0001 Acqms of prop, or secur.$22,818,000

General corp. purposes” - 15,000,000 [Improvements 17,500,000

Of the remaining $79,578,000 bonds authorized under the mortgage,

$53,921,000 can only be Issued against underlying bonds, $13,500,000 to

a for 75% of the purchase price of bonds of other companies, and the

ince of $12,157,000 bonds for Improvements and acquisitions as pre-

scribed In the mortgage.
Earnings of Company [or Fiscal Years ended June 30.
1909. 1908. 1907. 1906. 1905

Aver, miles oper. 8,026 7,969 7,780 7,218 7,2'32
Gross oper. rev..61,184,887 58,484,197 60,238,420 51,237,858 44,051,509
Total net Income.18,882,863 16,476,650 19,939,460 17,186,637 14,519,471
Deduct— Taxes 2,270,865 1,789,895 1,676,038 1,631,890 1,609,989

Int..rentals,AclO,445,767 9,968,653 9,512,905 8,768,915 8,176,373
Surplus for divs. 6,166,231 4,718,102 8,750,517 6,785,832 4,733,109

For the five months ended Nov. 30 1909 the total operating revenue was
$29,651,036, an Increase of $3,207,721, and after deducting operating
expenses the net operating revenue was $10,077,074, an Increase of $1,906,-
234 over the five months ended Nov. 30 1908.— V. 89, p. 1596.

Chicago Terminal Transfer RR— Sold — At foreclosure in
Chicago on Thursday the property was bid in for $16,000,000
($860,000 more than the upset price) by General Solicitor
Preston of the Baltimore & Ohio RR., the only bidder.

Judge Kohlsaat in the United States Circuit Court had on the previous
day denied the application of the minority common stockholders to inter-
vene (V. 89. p. 1347). Their attorney protested against the sale, giving
notice that an appeal had been taken to the United States Circuit Court of

Appeals.— V. 89, p. 1347, 1141. }
Cleveland Gincinnati Chicago & St. Louis Ry.— Dividends

Resumed on Common Stock.— After a lapse of nearly two

years, distributions on the common stock ($47,056,300) have

been resumed with the declaration of a semi-annual dividend

of 2%, payable March 1 to holders of record Feb. 7.

DIVIDENDS.— 1'96. '97. '98. '99. '00. '01. ’02 to’'07.'08. '09.
Common %\ 0 0 0 0 3 3t 4 yearly.1 0
Preferred.... 2)1 5 5 5 5 5 yearly. 5 5
—V. 89, p. 1347, 1279.

th Power, Railway & Light Co—Amalga-
mation Plan.— Hodenpyl, Walbrldge & Co., New York; E; \V.
Clark & Co., Philadelphia, and \V. A. Foote, Jackson, Mich,
have joined to form, without compensation, a syndlcate for
the purpose of uniting their interests in Michigan, represented
by the ownership of all or part of the stocks in thefollowing:

companies:

Commganwealth Power Co. (V. 89, Flint Electric Co.,
p ), . Flint Gas Co. (V. 79 p. 2591),
Grand Rapids-Muskegon Power Co. Cadillac Water & nght Co. (V. 81,

P- 1485) ,

Charlotte Electric Co.

Shlawassee Light & Power Co.
Au Sable River property & rights.

(sec below),
Saginaw-Bay City Ry. & Light Co.,
Gr7a£|éi) Rapids Ry. Co. (V. 84, p.

Michigan Light Co. (see below),

The above-named companies represent: (1) Water powers, developed
and undeveloped, on the Muskegon River, Kalamazoo River and Grand
River, and a large amount of undeveloped power on the Au Sable River.
(2) Electric light and power business In Grand Rapids, Saginaw, Bay City,
Kalamazoo, Battle Creek, Jackson, Flint, Pontiac, Cadi lac and a number
of intermediate towns. (3) Electric railway business In Grand Rapids,
Saginaw and Bay City and between Saginaw and Bay City. (4) Gas busi-
ness in Kalamazoo, Jackson, Pontiac, Saginaw, Bay City and Hint.

Work has already been commenced on the first development of 12,000
horse power on the Au Sable River and on the building of a transmission
line to Bay City, Saginaw and Flint, which should be completed and ready
for the delivery of power by the end of the year 1910.

In the territory In which these properties are located, there are many
thrifty, rapidly-growing cities, towns and villages, and the development of
the Au Sable River In the eastern part of the State and of the Muskegon
River in the western part of the State will greatly stimulate the manufac-
turing business of Michigan.

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



JAN. 8 1910]

It Is proposed that all of the power and electric distribution properties

éexceptmg Cadillac) shall lie owned by a company to be known as the Con-
urners* Power Co.', the street railway in Grand Rapids by the Grand Rapids

Railway Co.\ the street railways in and between Saginaw and Hay City by
the Saginaw-Bay City Railway Co.: the gas properties by the Michigan Light
Co., and the property In Cadillac by the gadlllac Water & Light Co., and
that the common stocks of all of these companies shall be owned by the
Commonwealth Power, Railway & Light Co., to be organized under the laws
of the State of Maine or such other State as counsel may advise.
Proposed Capitalization of Commonwealth Power, Railway & nght Company.
P?Qf‘é?r (gl”set%tclgblé atlcounn%)ulatlve (
Common stock (par of shares $100).

The above to be issued for acqmsmon of commo tocks of the Consum-
ers’ Power Co., Grand Rpaicls Railway Co., Saginaw-Bay City Railway Co.,
Michigan Right Co. and the Cadillac Water & Light Co., and for $1,150,000
In cash and for $000,000 of Consumers’ Power Co. 6% preferred stock and
$200,000 of the Michigan Light Co. 6% preferred stock, which will be in

the treasury of the Commonwealth Power, Railway & Light Co., avauamc
for the future purposes of the company.

Earnings of Constituent Companies for Cal. Year 1999 (2 Mos. «<e) =
Gross earnings-—-—--—- iXiikhi

Operating expenses

Lesstaxesan”~Imerest~n $10,077,656"outstantilng bonds of con- f

Deduct*dUddmuts onS$(> 891,000 of preferred stock of constituent
companies, outstanding, not owned by the Commonwealth
Power, Railway & Light Co -

Balance available to the Commonwealth P., Ry. & Lt. Co ..
Deduct dividend on $6,000,000 Commonwealth Power, Railw
& Light Co. 6% preferred stock

Balance $361,603
It will be noted that the earnings of tills company at the time of organlza -
tion will be double the dividends on Its preferred stock.

To Be Purchased by Syndicate if Plan Herein Proposed Is Declared OperativeL

tiulrcd for*t§e ~onsumTnation*of” the" plan: to provide money required for
liquidation of all present lloating Indebtedness; for purchase of properties,
for additions and Improvements, and for working capital.

The company will have In Its treasury: Cash, $1,150,000; Consumers
Power Co 6% pref. stock. $300,000; Mich. Lt. Co. 6% pref stk $200,000

Deposit of stocks.— The syndlcate now has under Its control the stocks of
all companies concerned in the above plan except four. In which, however,
the members of the syndicate hold a large Interest. The holder of any of
said stocks not controlled may, on or before Jan. 15 1910, deposit his cer-
tllicatc of stock, duly endorsed In blank and properly witnessed, with any
of the depositaries hcrcinfater named, and accept such depositary s tem-
porary negotiable receipt, calling for the delivery of new securities under
thi an,  as, follow , .

§to%L 0 be deposneé— Commonwealth Power, 1ly. & Lt. Go.
for Commonwealth Power Co. P

com. stock. _ .125% common stock

If all of the above stocks are exchanged, the issue of securities of the
Commonwealth Power, Railway & Light Co. therefor will be $3,000,000 of

gl)ref stock and $7 350 000 Uf com. stock, the balance of the stock of that
e <iw> rtiRrn* nrAnnrtfpo apniVeil  fnr fvisil Gl in

Grand Rapids, Mich. .

Due con5|derat|0n has been given to the earning power, indebtedness,
capitalization, good-will and all other questions affecting the several prop
ertles, and the syndicate believes that the plan herein presented is just and
mequitable to all parties concerned. . .

Unless the plan is declared operative by April 1 1910, the deposltots
shall be entitled to the return of the deposited stocks.

Denver City Tramway Co.—Bonds Offered.— Clark, Dodge
& Co., New York, the International Trust Co., Denver, and
E. W. Clark & Co.. Philadelphia, Pa., arc offering by ad-
vertisement on another page at 96}i and interest, yielding
5j4%, the unsold portion of S1,219,900 “first and refunding
sinking fund mortgage 25-year 5% gold bonds”; outstanding,
$0,067,000. Dated 1908 and due Nov. 1 1933, but callable
as a whole, but not in part, except for sinking fund, at 105
and interest on any interest period from and including
May | 1914 to and including Nov. | 1923, and thereafter at
1 0 2 and interest upon 60 days’ notice. Interest payable
M. & N. at Mercantile Trust Co. of New York, trustee, and
at office of company, Denver. See map of the company’s
lines on page 38 of the “Electric Railway Section.”

Extracts from Letter of President Wm. 0. Evans, New York, Jan. 1 1910

These bonds are secured upon all the franchises and property of The
Denver City Tramway Co., which owns and operates the entire street
railway system of the city, consisting of 197 miles of track, and serving a
population conservatively estimated at 200,000. The Denver & North-
western Railway Co. owns 26 miles of electric railway between Denver and
the neighboring towns of Arvada and Golden and the coal mines of Leyden;
also valuable terminal rights for transporting coal and other freight to the
business center of Denver. The two companies arc operating as one
system, making the present total mileage of the system 223 miles.

Bond Issue, Limited to $25,000,000— $11,864,800 Reserved to Retire $10,
496,000 Existing Bonds of the System and $3,067,000
Outstanding.

Reserved to retire $4,120,000 prior lien bonds of Denver City

Tramway Co. ($953,000 Metropolitan Ry. Co. 1st 6s, Jan. |

1911- $2,000,000 Denver City Tramway Co. 1st 5s, April 1

1919: and $1,167,000 Denver Consol. Tramway Co. llrst cons.

5s Oct

1 1933) $4,120,000
mReserved'to retire Vo'.000,000 bonds of Denver & Northwestern
Jly Qa t),0UU,UUU
Reserved to retire $1,376,000 1st 5s of Denver Iramway Power
Co. (covering power plant, Ac., that cost about $1,000,000 and
supplies current to the system --—--—--—--—-- e 1,444,*
Issued to refund $198,000 at par 1st M. 63 of Denver Iramway
Co. paid July 1 1908 and $1,350,000 to replace a portion of
$1,600,000 cash expended upon substantial additions to prop-
erty, Includlng 22 miles of main line__ - ----- 1,848,000
Present Issue to retire an equal number of underlying 6¢ 6% bonds _
matured Jan. 1 lino 1.210,000

The bonds remaining unissued, 1 e., $10,068,200, can be Issued for future
additions and permanent Improvements at the rate of 85% of the actual
cash so Invested, but they can only be used for such purpose to the principal
amount of $350,000 In any one year until the $6,000,000 Denver it N. W.
bonds have been canceled, and thereafter only when the net earnings
applicable to Interest for the 12 months preceding such proposed issue have
been at least 150% of the annual Interest upon all the bonds of the company
then outstanding, Including those then proposed to be Issued.

The mortgage provides for an annual sinking fund of 1% of the par value
of the bonds outstanding, from Nov. | 1914 to Nov. | 1923, and thereafter
2%, Interest on the bonds so retired to be added to the sinking fund.

Earnings of The Denver City Tramway System for Calendar Year 1909
(December Partly Estimated).

Gross earnings --------.$3,368,061 JCharges, incl. taxes and

Net earnings-------- _ ... 1,690,545! franchise payments $990,544

SUTPIUS e ettt ettt et 2eeeeeneseaens 700,001
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The operating expenses for 1909 included $57,777 incurred mainly in
removing old cable tracks and conduits from city streets and replacing them
with new tracks.

Statement Showing Steady Increase in Annual Earnmgs
190 904.

909 (Dec. estg 1902.
Gross $3 368,661 $3, 152 567 $2,913, 650 $2, 040 146 $1,702,958
Net . 1,690,545 1, 637 325 1,538, 813 96 1 943 662 546
Franchises.— The company operates Its lines within the city under

franchises which are without time limit, and which in 1907 were held by
the United States Circuit Court to be valid In any event during the chartered
lifetime of the company— that is, until 1935— the Court in no way passing
upon the validity of the franchises beyond that period. Opinions of the
lion John F. Dillon of New York and other able attorneys show' clearly
the validity of this franchise in perpetuity. The former franchise rights
having been questioned, and not then adjudicated, the tax-paying electors
voted In May 1906, and the company accepted, a 20-year grant covering
all Its lines within the city and providing for needed additions and extensions
thereto. This franchise expressly reserves to the company all its rights
under former franchises, which have since been held valid, as above stated.

The city has a population estimated at more than 200,000 and is growing
rapidly.— V. 89. p. 1596.

El Paso (Tex.) Electric Co.—New Stock.—The preferred
stock was recently increased from $500,000 to $800,000 on
account of extensions and additions. The new shares were
offered by Stone & Webster at 96, yielding the investor
634% income.—V. 86, p. 1409.

Fairmont & Clarksburg Traction Co.—Earnings.— Ham-
bleton & Co. of Baltimore, who are offering a block of $25,-
ooo of tire first mortgage 5% gold bonds,at a price netting

5.20%, report earnings for the 11 months ending Nov. 30:
Eleven Total Net _Other Insuratuc _Bond Balance.
Months. oper. earns, earns. income. &iaxc:. iiL:nl. surplus.
1909 ..$388,690 f:.19.f77 $41,300 $21,862 $114,f83 {144,132
1908 353,311 220,340 26,762 11,376 114,583 118,143

Dividends at the rate of 5% annually on tie $1,600,000 pref. stock
Issued about June 1908, call for $82,500 for the 11 months.—V. 89, p. 103.

Fitchburg RR—Stock at Auction.—The 5,500 shares of
new preferred stock will be sold at auction at the Real Estate
Exchange in Boston on Jan. 12. Compare V. 89, p. 1542.

Georgia Southwestern & Gulf RR.—Bonds of Projected
Road on Paris Market.— A press dispatch from Paris states
that the 5% s$100 bonds of this long-projected enterprise
have been formally introduced on the Paris Coulisse, or out-
side market.

The company was incorporated In Georgia In August 1906 with $300,000

capital stock, the incorporators being W. M. Legg, Macon, Ga.: H. J. Bru-
ton, Balnbrldge, Ga.; IV. Milton, Marianna, Fla.; F. X. Babcock.
Pittsburgh, Pa.: D. S. Pate, Chicago, 111, and others. In August 1908

a certiiicate was Hied |ncreasing the authorized stock to $4,000,000,
and in November 1908 a mortgage, was filed to tlie Carnegie Trust Co.
of New York, as trustee, to secure not exceeding $4,000,000 bonds, Is-
suable, It Is understood at $20,000 per mile. In July 1908 the company'’s
consultlng engineer, T. II. |Iaze|r|gg, 126 East Market St., Indianapolis,
Ind , was quoted as saying that the company planned to build a line 160
miles long from Albany, Ga., southwest to St. Andrews Bay, Fla., on the
Gulf of Mexico, via Colqult and Donalds jnvllle, Ga., and Marianna, lla...
with a branch to Dawson, Ga. “Government engineers, he also said,
“are making a survey of St. Andrews Hay with a view to improving the
harbor to meet possible necessity to accommodate the anticipated needs of
traffic." A provisional contract for construction and equipment has been
awarded the contractors, being the St. Andrews Construction Co. of Macon,
Ga., Il. J. Bruton, President.

The directors of the radway arc IV. M. Legg, President, 534 Washington
Ave., Macon, Ga.; T. J. Shiugler, Vlice-Pres., Donaldsonvllle, Ga.; II. J.
Bruton, Sec. and Treas.; S. D. Cherry, Donaldsonvillc, Ga.: R. A. Lytle.
A. H. Russell and W. H. Milton, Marianna, Fla.

Groveton Lufkin & Northern. Ry.—Bonds.—The company
has applied to the Texas Railroad Commission for authority
to register $437,000 bonds and $50,000 stock on 21.2 miles
of track between Groveton and Vair.

The road has been completed from Groveton, Tex., to Lufkin. 38 miles.
The company was incorporated Aug. 17 1908 with $50,000 authorized
stock, of which at last account? $36,000 had been paid In. Pres., D. J.
Batchelder, Chicago, Il VIce-Pres., J. C. Anderson; Sec.. J. A Platt;
Treas., L. P. Atmar, all of Groveton, Tex.

Gulf Texas & Western Ry.—Bonds Authorized.—The com-
pany, we are informed, has received authority from the
Texas Railroad Commission to issue $1,157,000 bonds on
the first section of completed road now in operation, extend-
ing from Jacksboro to Megargel, 50 miles.

On Jan. 15 25 miles additional will be completed, making 75 miles In all.
extending from Jacksboro to Olney. The bonds issued are part of an
authorized amount of $10,000,000 of 30-year gold 5s. due Nov. 1 1939 but
subject to call at 105 and Interest on 30 days’ notice: interest payable May 1
ana Nov. 1at the Metropolitan Trust Co., New York, trustee. Compare
V. 89, p. 1223, 993.

Holmesburg Tacony & Frankford Electric Ry., Philadel-
phia.— Deposits of First Mortgage Bonds.— More than a ma-
jority of the above issue having been deposited with the
Fidelity Trust Co., Philadelphia, depository, the time for
deposits has been extended until Jan. 10 1910, after which
date no bonds will be received excepting at discretion of
the committee-and under such penalty as it may fix. The
committee now includes:

W. L. Hachnlen, Chairman, of Charles Fearon & Co.,
Balz, Vlce-Pres. Penna. Co. for Ins., &c.;
W. Blabon Co., and Jos. McMorrls, Sec.
delphia.— V. 89, p. 1483.

Honduras National RR.—Financing.—Le Roy Ferry,
49 Broadway, N. Y., announced on Dec. 27 that he had
entered into an agreement on behalf of the company with a
London syndicate to provide the funds needed for the com-
pletion of this road, probably within two years from Feb. 1
1910, from Truxillo, on the Atlantic Coast, to Tegucigalpa,
the capital, &c., 350 miles. The mountains on the west
coast are thought to prohibit an extension to the Pacific
Coast. The company is an Arizona corporation with $10,-
000,000 of authorized capital stock and a bonded debt con-
sisting of $5,000,000 1st mtge. 30-year 6% bonds. The fol-
lowing has been published:

The company was organized in 1908 by Vice-President Charles W. Fair-
banks and bis three brothers, and under the concession granted them has
the right to select a million acres of land anywhere within ten miles of the
proposed line in alternate blocks of 1,000 acres each, and will own the land
In fee simple. It is the plan to select practically all of the land In the
Aguan Valley, which is heavily timbered with hardwoods, such as cedar,
mahogany and other valuable woods. The several concessions obtained
provide for the occupancy of the water front at Truxillo, the free Importa-
tion of construction materials and exclusive banking privileges at every

bankers;
Edward L. Blabon,
Fidelity Trust Co.,

Lewis A.
of the Geo.
all of Phila-
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point touched by the lines, including Truxlllo and Tegucigalpa. The con-
cession provides that at the end of 25 years the Honduras Government may
take over the road by paying Its assessed value for it. It is Intended to
establish a line of steamers to New Orleans.

L. M. Fairbanks of Mansfield, 111, Is President; Spencer Pugh of Chi-
cago Is Secretary; Franklin O. King of Chicago, Treasurer, and L. T. West-
rich of St. Louis, General Manager. C. W. Fairbanks and two of his other
brothers are Interested.

The territory to be penetrated is practically virgin and Is reported to be
exceedingly rich In gold, silver, copper, Iron and mahogany, with evidences
of coal and petroleum. The track Is to be standard gauge, of 70-Ib. steel.
Considerable rock excavating will be necessary. Truxlllo has natural har-
bor advantages, with good anchorage for deep-draft steamers. The only
other railroads In the country are one of about 60 miles from Puerto Cortez
to El Pimlenti, the other owned by Vaccaro Brothers of New Orleans,
about 25 or 30 miles long.

Hudson & Manhattan RR.— Increasing Traffic.—The Hud-
son tunnel system carried 4,053,580 passengers in December,
which is an increase over the number carried in August last,
the first month of the operation of the present system, of
52%, or an average increase of over 10% per month, al-
though two of the most important stations, namely at 33d
St. and Broadway, New York, and at Newark and Railroad
avenues in Jersey City, will not be completed until the fall
of 1910. An authoritative statement further says:

On the basis of the December business of the tunnels and with abou’
80% of the space In the Hudson Terminal Buildings now rented, the com.
pany will earn Its full fixed charges for the current year. In Dec. 1908
when only the line between Hoboken and 23d St. and 6th Ave. was in op-
eration, and the number of passengers carried was 1,407,808, last month
the present system carried 4,053,586 passengers, being an Increase of over
190%. Should the traffic continue to Increase at the rate of 10% per
month, as during the past live months, a surplus on the common stock
will soon be earned. Compare V. 89, p. 1411, 1280, 1347.

Kansas CGity Mexico & Orient Ry.—Bonds.—The Texas
Railroad Commission has been requested to "register,” as
required by the Texas law, an additional 81,005,009 bonds
0N239 milesfrom San Angelo, Tex., north to the State Line.

The company has secured the registration of 52,883,000 bonds on the
mileage In (luestion, part of which was authorized at a low valuation at a
time when the Commission’s engineer could not make the inspection. A
press dispatch says: ‘‘The company was authorized to Issue bonds to the
amount of $20,000 per mile on 549 miles from Red River to the Rio Grande,
a total of $10,984,400. The value represented In to-day’s application is
about $17,587 per mile, and the right Is reserved to apply for the remainder
of the $20,000.”

Line to Del Rio, Texas.—The citizens of Del Rio, Tex., on
Dec. 21 accepted the contract to subscribe for $200,000 of
the company’s first mortgage gold 4s in consideration of
which the company is to complete a line from San Angelo
to Del Rio (about 140 miles) prior to Jan. 1 1913. The
building of this line was recommended by Messrs. Odell
arid Dickinson.

Report of Experts— Estimated Earnings.—An abstract of
the report of Messrs. Odell and Dickinson will be found under
“Annual Reports.” As a supplement thereto there has
been published a statement from John F. Wallace, formerly
General Manager of the Illinois Central RR., later First Chief
Engineer of the Panama Canal, and now Chairman of the
board of directors for Westinghouse, Church, Kerr & Co.

Excerpts from Report of John F. Wallace, Dated Dec. 31 1909.

I have carefully examined and checked the report of Messrs. Dickinson
and Odell and have made a careful examination of all the property and
lines in operation, with the single exception of the short section near
Topolobampo, with a view to determining the prospects and earning ca-
pacity of the enterprise.

In relation to the topography of the country, the line has been well
located, combining a low Interest charge, with a minimum cost of mainte-
nance and operation. The mountain location of that part of the railroad
now in operation over the Continental Divide Is particularly remarkable
for its entire freedom from snowsheds, tunnels, expensive bridges or via-
ducts, high embankments and deep excavations. The entire line passes
through a territory from Kansas City to the Rio Grande, a distance of over
1,000 miles, capable of highest agricultural development. The line from
the Rio Grande River to the Gulf of California passes through the most
highly mineralized portion of Mexico and should yield a large business,
not only from the products of forests and mines, but also from its possible
agricultural development. The railway when completed will connect
with all the important railway systems in Mexico and will form tire short
and economical channel between Mexico and the central West.

The shortening of the distance from the Mississippi Valley to the Pacific
Coast Is an Important factor and the ability of the railway to furnish coal
at Topolobampo for less than one-half the cost of coaling vessels engaged
In the International ocean traffic at Panama or Colon will cause Topolo-
bampo to be the logical port of call for all vessels engaged either In the
Orient trade or between Panama and San Francisco. The establishment
of Topolobampo as a port of call will naturally build up a heavy export
and import trade In connection with the business of the Mississippi Valley.

Bearing in mind that our population has Increased approximately three-
fold In the last half century, and that the undeveloped agricultural territory
Is less than 5% of what existed at that time, the rapidity with which the
tillable lands along the Orient Railway will be taken up and occupied with
an aggressive, industrious population can readily be appreciated.

My conclusion Is that the report of Messrs. Dickinson and Odell is more
than conservative and that the coal traffic which must surely accrue to
the Orient Railway should be added to their estimate of earnings. |
would therefore venture the prediction that within a year after the entire
system |Is completed and properly equipped to economically handle the
business which will come to it, the net earnings wdll amount to at least
$5,000,000 per annum, with an average annual increasing ratio of at least
5% thereafter.

Mr. Wallace Now Vice-President.—John F. Wallace, New
York, who made the foregoing statement,-has been elected
a Vice-President.—V. 89, p. 1668, 778.

Kansas City-Western Ry.—Report.— For year ending
June 30:

Fiscal Cross Net (after Other Total Balance,
Year— taxes.) income dcduc’s. surplus
1908-09. $128,768 $918 $82,441 $47,245
1907-08. 330,651 123,871 477 81,321 43,027
— V. 89, p. 1i83.

Late Sore Hectric Ry., Cleveland, O—Plan for Re-
Adjusting the Dividends on Preferred Stocks.—The directors
on Dec. 21 appointed a committee of three to work out, prior
to the annual stockholders’ meeting on Jan. 25 1910, a plan
for the readjustment of the accumulated dividends on the
83,000,000 preferred stock, which consists of 81,500,000, with
5% accumulation from Oct. 1 1901, and 81,500,000, with5%
accumulation since March 1 1903.

The plan which the committee has in mind is to Issue in lieu of the
present $3,000,000 preferred stock new lIssues as follows: $1,000,000 6%
cumulative preferred and $2,000,000 5% noil-cumulative preferred. The
new shares would be Issued in exchange for the present preferred on the
basis of 33 1-3% ofrew 6% cumulative and 66 2-3% of new 5% non-cumu-
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latlve. There Is a difference of about 7 points In the accumulation of the
two existing classes of preferred, which will probably be taken care of
either by pro-rating a little larger percentage of one of the new issues to
the old preferred stockholders, or possibly In some other way.—
V.89, p.721. y

Louisville & Nashville RR.— Payment of Notes.— The com-
pany began paying on presentation at par and interest to
date of payment at its office, 71 Broadway, the remainder
of its 80,500,000 issue of 5% 3-year gold notes, due March 1
1910. A large part of the issue had already been retired
(V. 89, p. 928, 929).—V. 89, p. 1597.

Metropolitan Street Ry., New York—sSuit Over Lease of
Fourth Avenue Road.—The directors of the New York Central
& Harlem RR. have filed a petition in the U. S. Circuit Court
asking that the Court direct the receivers of the Metropolitan
company either to surrender the lease of the Fourth and Madi-
son Avenue line or assume the unpaid franchise taxes and all
the obligations of the lease of 1890 for a term of 999 years.
The petition came up for a hearing before Judge Lacombe
on Dec.

The receivers have paid the $400,000 annual rental under the terms of
the lease as It fell due, but have not paid the arrears of franchise taxes.
These, with penalties for non-payment, the directors of the New York &
Harlem company state in their petition foot up to $1,000,000, in settle-
ment of which it will in all probability be necessary to pay not less than
$700,000. (Compare New York Harlem RR. item, V. 88, p. 749)
The New York & Harlem RR. on Nov. 19, in order to protect that com-
pany’s Interests, turned over $400,000 to the Collectorof Arrears and Assess-
Iments on account of the payment of these taxes to prevent the sale of the
ine.

The directors of the New York <t Harlem company In their petition
recite the Inability of the Metropolitan receivers to take care of these charges
but state that they wish first of all to have the receivers pay back the
$400,000 advanced to prevent the sale, and to have this made a condition
precedent to the retention of the line In the Metropolitan system. The
matter has been under negotiation between the receivers and a committee
of New York & Harlem directors. The receivers state they arc not In a
position to make any decision on the question of the franchise taxes inas-
much as these taxes arc in litigation. The receivers say that they have
been operating the lines for some time at a loss, owing to the heavy rentals
under the lease, but that they do not wish to disintegrate the system any
further and had therefore retained the lease.

Defaulted Rental Payments.— Orcn Root, General Manager
for the receivers, on Wednesday issued a statement of all
the interest and dividend rentals that have been defaulted
by the company and now amounting to about $15,000,000.
This includes the Third and Second Avenue roads, which are
operated under separate receiverships, the receivers having
g%il(j? the interest on some of the bonds.—Y. 89, p. 1483,

Mt. Airy & Eastern Ry.—Sale Jan. 15.— Receivers E. M.
Wiley and J. A. Wiley will offer the property at auction at
Mt. Airy on Jan. 15.

The decree of sale was made In the case of W. W. Whyte and others vs.
the Railway Co. and others In the U. S. Circuit Court for the Western Dis-
trict of North Carolina on Dec. t 1909. The road extends from Mt. Airy,
N. C., to Klbler, Patrick County, Va., 19 miles.—V. 87, p. 1533.

Muskegon Grand Rapids & Indiana RR—Coupon Pay-
ment.— Coupon No. 40, due July 1 1909, is now being paid at
the office of Winslow, Lanier & Co. The surplus Aug. 1
1909, after paying coupon No. 45, was $153; the net earnings
for the three months—August to October, inclusive—were
$19,190; total, $19,342; amount required to pay coupon
No. 40, $18,750; surplus as of Nov. 1 1909, $592.—Y. 89,

p. 919.
Nez Perce & Ildaho RR—Bonds Sold.—The com-

pany, it is reported, last month arranged to float in Chi-
cago, subject to the usual legal examination, an issue of
$125,000 bonds, to complete the road extending from Nez
Perce to Vollmer, 12 miles.

The company was Incorporated Sept. | 1908 with $500,000 authorized
stock, of which at last accounts $100,400 had been Issued. The grading
and bridges were completed last summer and one mile of track had been
laid. It is expected to have the line In operation by March 1 next. Presi-
dent and Gen. Mgr., Z. A. Johnson, Nez Perce, Ida.; Vice-President, C. W.
Felt; Secretary and Treasurer. I. H. Jorgcns.

Norfolk & Southern Ry.— Completion of Bridge Over Albe-
marle Sound.—The first train over the e-mile bridge crossing
Albemarle Sound between Edenton, N. C., and Mackey's
Ferry, was run on Jan. 1. The bridge cost about $900,000.
Compare report of receivers, V. 87, p. 1414.

The bridge takes the place of the present car ferry between these points,
a distance of 9 miles. It Isestimated that passenger trains will gain 1 hour
and 15 minutes and freight trains about 6 hours, and the company will be
able to carry exg)editiously a very much greater volume of traffic than over
the ferry.— V. 89, p. 1542, 1483.

Ocean Sore Ry., San Francisco— $3,000,000 or $3,500,-
000 Receiver's Certificates Proposed.—The “San Francisco
Chronicle” states that the reorganization plan has failed,
and that for that reason Receiver F. S. Stratton has sent a
circular letter to the bondholders asking co-operation as to
a proposed issue of $3,000,000 or $3,500,000 receiver's cer-
tificates for the purpose of completing the road. The letter
says In part:

The completion of the road will necessitate an expenditure of about
$1,000,000; a complete and up-to-date equipment sufficient for its needs
$500,000 more. To complete the purchase of necessary terminals, ap-
proximately $700,000; the payment of certain necessary interest on loans
secured by hypothecated bonds, certain preferred debts, a limited cost for
maintenance, and payment, at least In part, of interest on receiver’s cer-
tillcates, will aggregate in all, say, about $2,500,000 to $3,000,000. But
at the hearing in Court | may be obliged to ask leave to incur a debt of
even $3,500,000.

The outstanding bonds actually sold amount to $3,000,000. There arc
besides approximately $2,000,000 hypothecated with banks and others for
notes of the corporation. About $7,000,000, In round figures, has been
I am of the opinion that It the road was sold
now the purchase price would be Insignificant compared with its true value,
since the road, operating from two ends, but without connection over an
‘uncompleted 26-mlle gap, Is not an attractive investment; 11 miles of that
gap has been graded and Is ready for the rail.

1 am hopeful that the committee representing the bondholders may see

their way clear to unite with me in tills recommendation. With the ex-
(gndlture of this amount, under the supervision of the Federal Court, the

ndholders and all concerned will have a completed and operating rail-
road, with proper terminals and In condition to show Its full value and earn-
ing capacity. The certllicates. If Issued, will constitute a ilrst lien. The
road when fully constructed and equipped will then be In a,position for sale
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or reorganization, so as to conserve the claims of all Interested, Including
9, 1542.

the creditors.— V p. 1597,

Pacific Coast Power Co.—Dividend Increased.— A semi-
annual dividend of 2j~% has been declared on the com-
pany’s stock, payable Jan. 17 to holders of record Jan. s,
comparing with 2% semi-annually disbursed since July 1908.
This increases the annual dividend rate from 4 to 5%. Com-
pare V. 87, p. 38.

Pittsburgh & Westmoreland (Electric) Ry.— Sale Jan. 10-
—The receivers, Manning Stires and Thomas M. Evans,
502 Fifth Ave., McKeesport, Pa., announce that the prop-
erty will be offered at auction at Pittsburgh on Jan. 10.

The sale will take place by virtue of a decree of the Court of Common
Pleas No. 1 of Allegheny County, Pa., at No. 833, December term, 1908.

lhe property will be sold subject to a first mortgage dated Aug. 1 1904
securing $350,000 bonds, of which $25,000 Is collateral to an Indebtedness
or apprOX|mater $7,000, and unpaid Interest upon the said bonds approxi-
mating $75,000, the lien of which mortgage and tne debt and Interest thereby
secured Is expressly preserved. Compare V. 88, p. 565.

Public Service Corporation of New Jersey.—Bonds and

Earnings of United Electric Co. of N. J —See that company
under “Industrials” below.—V. 89, p. 1348, 848.

Quebec & Lake St. John Ry.—Reorganization Plan—Pro-
posed Guaranty.—The company, being unable to pay the cou-
pon Jan. 1 1910 on the first mortgage bonds, substantially
the following plan of reorganization will be submitted to the
holders of the prior lien first mortgage and income bonds
at the Canon Street Hotel, London, on Jan. 14

(1) New 4% consolidated perpetual debenture stock, guaranteed both
as regards principal and Interest by the Canadian Northern Ry. Co., to be
created sufficient In amount: (a) To exchange the outstanding prlor lien
bonds (£500,000) at the rate of £100 new stock for every £100 prior lien
bonds; (ft) to exchange the first mortgage bonds (£442,400) at the rate
of £60 new stock for every £100 flrst mortgage bonds; (c) to exchange the
Income bonds (£640,400) at the rate of £10 new stock for every £100 Income
bonds; (d) to exchange the bonds (£10,000) Issued by the Lake St. Joseph
Hotel Co. and guaranteed by the Quebec & Lake St. John Ry. Co., at the
rate of £100 new stock for every £100 hotel bonds; (c) to provide for the
present floating debt of the company, and (/) to provide for additional
rolling stock and equipment now required. Interest on the new stock will
be payable Feb. 1 ana Aug. 1, the flrst payment for the period from Feb. 1
1910 to Aug. 1 1910 to be made on the latter date.

(2) In addition to the guaranty of the Canadian Northern Ry. Co., the
new stock will be secured by a trust deed constituting the stock a flrst
mortgage on the whole of the property and undertaking of the Quebec &
Lake St. John Ry. Co., Including the Lake St. Joseph Hotel property.

(3) Power to be reserved to the company, subject to certain qualifica-
tions, (a) to create charges on any new line of railway hereafter constructed
ranklng In front of the new stock, provided such charges are guaranteed
by the Government of the Dominion or by one of the Provinces of Canada;
(ft) to create additional new stock (ranking pari passu with the new stock
to be Issued as mentioned above) for certain specified purposes.

[A meeting of first mortgage and Income bond holders was held In London
this week for the purpose of co-operating with the General Investors &
Trustees, Ltd., In opposition to the aforesaid plan.— Ed.]— V. 90, p. 54.

Quebec Oriental Ry.—Proposed Purchase.— Secretary
E.
17 at 87 Strand, London, Eng., for the purpose of approv-
ing an agreement for the purchase of the railways from Mata-
pedia to Caplin and from Caplin to Paspebiac, in the Prov-
ince of Quebec, heretofore known as the Baie des Chaleurs
Section of the Atlantic & Lake Superior Ry. Co.

No. 87 Strand is also the London address of the proposed
connecting line, the Atlantic Quebec & Western Ry., and
at last accounts Mr. Elvey was also Secretary of that com-
pany. (See V. 89, p. 1410.) Compare V. 88, p. 1622.

San Pedro Los Angeles & Salt Lake RR.—Details of Bonds.
—The new mortgage authorized on Dec. 21 last to secure a
bond issue limited to $60,000,000 of 50-year 4% bonds is
made to the Guaranty Trust Co. of New York, as trustee.
Compare V. 89, p. 1142, 1669.

Of the bonds, $48,000,000 have been Issued to retire the $40,000,000
bonds outstanding under the mortgage of 1903, which has been canceled,
and floating debt incurred for extensions. Improvements, &c. The bonds
are dated July 1 1909 and are not subject to call before maturity. Interest
Is payable Jan. and July 1 at the office of the trustee.— V. 89, p. 1669.

Seaboard Air Line Ry.—Nov Equipment Notes.—The
Georgia Railroad Commission on Jan. 4 authorized the com-
pany to issue $1,380,000 of equipment trust notes in connec-
tion with the purchase of additional rolling stock.—V. 89,
p. 1669, 1543.

Seattle-Tacoma Short Line Electric RR.— New Bonds.—A
mortgage has been filed to Tacoma Trust Co. of Tacoma, as
trustee, covering the proposed line between Seattle and
Tacoma, to secure $3,500,000 of 6% bonds.

E. J. Felt of Tacoma, who Is handling the road’s affairs, is quoted as
saying that the new line will not follow the route originally proposed, but
Instead will use the company’s private of right-of-way between the two
cities. Deeds to a large portion of this right-of-way traversing the Du-
wamlsh Valley have already been placed on record.— V. 89, p. 412.

Sheboygan (Wis.) Light, Power & Ry.—New Bonds.—
The company has asked the Wisconsin Railroad Commission
to sanction the issue of $114,000 5% bonds to cover the cost
of the extensions and improvements. Compare V. 87, p. 615.

Southern Colorado Power & Railway.—Sold.—At the
Sheriff's sale in Trinidad, Colo., on Dec. 24, the property
was bid in for $500,000 by the Northern Securities Co., a
temporary holding company, which, on completion of the
reorganization, will turn it over to the Colorado Railway,
Light & Power Co., incorporated in Colorado Dec. 21 1909
with $5,000,000 authorized capital stock.—V. 89, p. 594.

Southern Indiana Ry — Settlement of Walsh Notes Held by
Chicago Banks—List of Collateral.—See items on “Banks,
Bankers and Trust Co's” on another page.—V. 89, p. 226.

Twin City Rapid Transit Co.—Favorable Decision by U. S.
Supreme Court.— The U. S. Supreme Court on Monday (Judge
Day rendering the opinion) handed down a decision affirming
that of Judge Lochren in August 1907, which granted a per-
manent injunction prohibiting the city officials from pub-
lishing or enforcing the six-tickets-for-a-quarter ordinance
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S. Jillvey announces that the shareholders will meet Jan.
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passed by the aneapolls City Council on Feb. 9 1907.
Compare Y. 85, p.

The Court holds that under the ordinance of July 9 1875, ratified by the
Act of the Minnesota Legislature on March 4 1879, the company secured
the right under contract for 50 years from July 1 1873 to charge 5 cents per
passenger for one continuous trip. The ordinance of Feb. 9 1907, It is
stated, impairs the obligation of this contract. It is farther held that the
acceptance of the ordinance of Sept. 19 1890 providing for a change of
motive power from animal to electricity and allowing transfers on payment
of a full 5-cent fare did not have the effect ofabrogati gthe contractright
to charge a 5-cent fare for one continuous passage.— V. 4.

Wabash RR.—Sale of Part of Road Again Adjourned— The
sale of the road from Toledo to the Indiana State Line has
been again postponed to Jan. 19.

It Is hoped In the meantime to reach a settlement of the claim with the
Compton heirs.— V. 90, p. 5

INDUSTRIAL, GAS AND MISCELLANEOUS.
Alliance Gl Co— See California Petroleum Refineries below.

American Farm Products Co., New York—Default—The
interest due Jan. 1 1910 on the $974,000 of 5% debentures
due 1916 remains ungald owing to insufficient earnings.
Compare V. 89, p.

American Union Telephone Co.— New Officers.— This com-
pany, having passed under the control of the new Continental
Telephone & Telegraph Co., recently elected:

Judge Ellis R. Orvls and John Graham of Harrisburg; C. M.
W. Keck, President Allentown Trust Co., S. P. Light, of Allentown; Henry
O. Evans, of Pittsburgh; John A. Howard and Samuel W. Harper, of Wheel-
ing; Herman C. Stifcl, of St. Louis, and S. Stanwood Menken, of Philbln,
Beckman, Menken & Grlscom, New York, Counsel to the Continental.
0/;w rs.f»President, John A. Howard (Pres,of Cont. T. & T. Co.); First
Vice-Prcs , Samuel W. Harper, of Wheeling; Second Vlice-Pres.. Charles
West, and Sec. and Treas., S. R. Caldwell, both of Harrisburg. (The com-
pany, it Is understood, is operating some 63,000 telephones and has out-
2,000,000 of gref stock $2 700 000 of common stock and $11,-

000,000 of bonds.]—V.

485,
Atlantic City Co., New Jersey.—Merger—Bonds.—Thls

company was incorporated on or about Dec. 24 1909 under
the laws of Delaware by C. H. Geist of Philadelphia as the
proposed holding company for the Atlantic City Gas Co.,
which isbeing organized to operate the properties of the At-
lantic City Gas & Water Co. and the Consumers’ Gas & Fuel
Co., recently purchased by Mr. Geist. A blockSof about
$2,000,000 5% 50-year bonds of the Atlantic City Gas Co.,
part of an authorized issue of $3,000,000, has been purchased
by a syndicate headed by E. B. Smith &Co. of Philadelphia
and New York, and the portion not already sold by them
privately will probably be offered to the public some time
this month. The capacity of the plant is to be largely
increased.

The capital of the Atlantic City Gas & Water Co. Is $750,000 stock and
$80,000 bonds. The Consumers' Fuel & Gas Co. has $700,000 stock and
$1,000,000 bonds. The capital of the Atlantic City Co. is $5,000,000
common stock and $1,000,000 pref. stock and no bonds. Of this, $800,000
of the pref. and all of the common stock Is to be Issued In exchange for se-
eurities of the Atlantic City Gas Co., the new operating company. The
cap tal Of the Atlantic City Gas Co. will be on the basis of $4,000,000, In-
cluding bonds and stock.

The directors of the Atlantic City Co. are: Clarence H. Geist, PreS|dent
Joseph A. Slattery, Vice-Pres.; C. W. Fox, Sec., and I. C. Elston, Jr. Treas.;
and Edmund Mitchell Jr. of Wllmlngton Del.

Atlantic City Gas Co.— Merger.—See Atlantic City Co.

Atlantic City Gas & Water Co.— Merger.—See Atlantic
City Co. above.—V. 89, p. 1282.

Bear Valley Irrigation Co.,
Company.— See Bear Valley Mutual
V. 67, p. 788.

Bear Valley Mutual Water Co., Redlands, Cal.—Status.—
Under date of Sept. 10 1909 one familiar with the facts has
favored us with the following particulars:

The property of the Bear Valley Irrigation Co. (V. 67, p. 788. 181, 369
was bid In free of all liens at foreclosure at San Bernardino, Cal., on Nov. 19
1908 for $1,234,530 by the Citizens’ Savings fc Trust Co. of Cleveland, O.
(the mortgage trustee), which held for foreclosure In the Interest of the
owners all of the bonds and receiver's certificates. The successor company,
the Bear Valley Mutual Water Co., had been Incorporated tinder the laws
of California In June 1903 with $2,000,000 authorized capital stock, in
shares of $20 each (these shares are now selling at $25 each). Under an
agreement dated Aug. 2 1905 all the users of water of the Bear Valley Irri-
gation Co. surrendered their claims to the use thereof to the Bear Valley
Mutual Water Co., receiving In exchange stock of the Mutual Water Co.

The Mutual Co. has made an issue of $900,000 flrst mortgage 50-year
5% bonds; $600,000 of the bonds were given in payment for the property to
<the Citizens’ Savings & Trust Co. for the benefit of the bondholders and own-
ers of receiver’'s certificates. The remainder of the issue was to he used for
building new dams for Increasing the water supply and for the general
Imp ovement of the property. Mortgage trustee, Title Insurance & Trust
Co. of Los Angeles. The bonds are dated Jan. 1 1906 and are due in differ-
ent amounts semi-annually, Jan. 1 1911 to Jan. 1 1951.

Tills company Is not organized for profit, but Is strictly a co-operative
organization. *Thc expense of maintenance and the principal an | Interest
on the bonds will be met by assessments on the stockholders or water users,
who must pay or forfeit their stockholdings, In which case their land would
become valueless for want of water. Herbert H. Garstin is i'resident;
A. E. Sterling, Vice-Pres.; Fred E. Hotchkiss, Sec. and Treas.

~California Petroleum Refineries.— Sale.— New Company—
The holders of the stock (amount outstanding, £165,000, in
£1 shares, listed on London Stock Exchange) met in London
on Dec. 8 to consider a plan for the sale of this company’s
assets in California to the Alliance Oil Co., incorporated under
the laws of Nevadawith $3,000,000 authorized capital stock,
divided into 1,000,000 7% cumulative preferred shares and
2,000,000 common shares of $1 each. A London author-
ity says:

The consideration which this company will receive Is the sum of £500 in
cash and the a lotment of 323,329 preferred shares and 574,105 common
shares fully paid. The creditors of this company, including the London
directors for arrears of directors’ fees, have agreed to accept preference
shares in the Alliance Oil Co., together with a bonus of 50% Incommon s tock
In satisfaction and discharge of their debts. The Graclosa Oil Co. and Its

affiliated company, the Coast OH Transport Co., will also be taken over
by the Alliance Oil Co.— V. 83. d. 1349, 98.

Carlton Consolldated Lumber Co., Oregon.—Bonds Of-
fered.— Farson, Son & Co., New York and Chicago, are offer-
ing at par and interest the entire issue of $650,000 1st mtge.

Redlands, Cal.—Successor
Water Co. below.—

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



113

,65 dated Feb. 1 1910 and due $65,000 yearly Feb. 1from 1912

to 1921, inch, but callable at 103 and interest. Int. F. & A.
in N. Y. The company's capital stock is $2,000,000 and its
property, it is stated, is valued at $3,500,000.

Castle Valley Goal Co., Salt Lake City.—Bonds Offered.—
Peabody, Houghteling & Co., Chicago, are offering at par
and interest $350,000 1st mtge. sinking fund s, dated Sept. 1
1909 and due $25,000 half-yearly beginning Oct. 1 1910 and
ending April 1 1917. The issue covers plant and railroad
valued, it is said, at ten times the amount of the issue.

Central District & Printing Telegraph Co., Pittsburgh—
Dividend—Stock Mostly Exchanged.—The directors have de-
clared a quarterly dividend of 1%% on the $13,000,000 of
capital stock, payable Jan. 15 to shareholders of record
Dec. 31, comparing with 2% paid Sept. 30 last. All except
215 shares of the stock have been transferred to the American
Telephone & Telegraph Co., per plan in V. 89, p. 227.

Cleveland Electric Illuminating Co.—Bonds Offered.—
Spencer Trask & Co., William and Pine Sts., New York,
are offering by advertisement on another page, at 103 and
interest, yielding about 4.8%, the unsold portion (less than
$1,000,000) of the present issue of $4,000,000 first mortgage
5% gold bonds dated April 1 1909 and due April 1 1939,
but redeemable on April 1 1924 at 107~ and interest, and
thereafter on any interest date at a price decreasing at the

:rate of y2of 1% yearly to maturity. Interest A. & O. De-

nominations $500 and $1,000 (c*). Free of all taxes which
the company may be required to pay or retain therefrom.
The bankers say in substance:

The authorized Issue ot these bonds Is $30,000,000. The $4,000,000
bonds now outstanding Include an amount sufficient to provide for the re
tirment of $1,700,000 first mortgage 3% bonds (old Issue) called for pay-
ment at 110 and Int. on April 1 1010 and $1,500,000 llrst and general
mortgage 0% bonds called for payment at 100 and Int. on May 1 1010.

The mortgage securing the new bonds provides that beyond the first
$3,000,000, additional bonds can be issued only to the extent of 80% of
the cost of future improvements or additions, and provided the net earn-
ings for the preceding year shall be equal to at least twice the amount of the
interest for one year on all of the bonds outstanding, as well as on the bonds
then to bo Issuel. The property shows a cost Dec. 31 1008 of over $8,310,-
000, or more than twice the outstanding amount of the new bonds. The

.outstandlng capital stock is sow $5,304,400, and regular dividends are
being paid. The property, it Is stated, could not be reproduced for Its
capitalization, Including both stock and bonds.

The company has unlimited franchises and the population ot the terri-
tory served bv It Is conservatively estimated to be at least 525,000. The
net earnings for 1908 (after payment of taxes and Insurance) are reported
as $802,338, or equal to over four times the annual Intereston the $4,000,000
bonds now outstandlng and the net earnings to latest date show a substan-
tial Increase over those for the same period of 1908. See further particu-
lars in V. 89. p.

239.
s’ Gas Co. of Toronto.— New Stock.—The com-
pany’s authorized capital stock has been increased from
$3,500,000 to $6,000,000.

The new stock will be issued from time to time as requirements of the
company may demand, it Is a condition of the statute under which the
company operates that all new issues of stock shall be sold at public auction
In lots ot ten $50 Shares each, the premium realized being placed at the
credit of the company's rest or re erve fund. John L. Illalkle Is P/es. and
Arthur Hewitt General Maoager.—V. 89, p. 922, 1143.

rs Gas & Fuel Co,, Atlantic City.N. J.— Merger.
—See Atlantic City Co. above.—V. 89, p. 1283.

Tel Co., Cleveland—No Merger.—In
view of the assurances from J. P. Morgan & Co. that the
purchases of independent telephone properties in Ohio were
made as a private investment, and not to stifle competition,
Attorney-General Denman has decided that on present evi-
dence he cannot interfere.—Y. 89, p. 1599.

Denver Ga3 & Hectric Co—Successor Company.— See
Denver Gas & Electric Light Co. below.—V. 89, p. 472.

Dernver Gas & Hlectric Light Co— New Company.— This
company was incorporated in Colorado on Nov. 29 1909 with
$10,000,000 of authorized capital stock, inorder to take over
the property of the Denver Gas & Electric Co., and has made
a “first and refunding mortgage” to secure not exceeding
$25,000,000 of 5% gold bonds.

These bonds are dated Nov. 1 1909 and due Nov. 1 1949, but callable In
.any amounts at 105 on any Interest day. Annual sinking fund, beginning
In 1910, an amount equal to 1% of outstanding bonds. Int. M. N. at
Hankers Trust Co. of New York, trustee. Par $1,000. Of the Issue,
$8,900,000 Is reserved to retire prior liens, namely, $8,000,000 bonds of
D. G. & E. Co. and $900,000 bonds of Lacombe Electric Co. Representa-
tives of the company In this city last week denied the reported plan to take
over the Northern Colorado Power Co.— V. 89, p. 472

Deschutes Irrigation & Power CO— paym ent of coupons
—The cash needed to pay coupons 9, 10 and 11 of the 6%
bonds, being all of the deferred interest on these bonds up
to Jan. 1, has, it is announced, been provided,and the cou-
pons will now be paid through the Merchants’ Savings &
Trust Co. of Portland, Ore. The exchange of bonds under
the plan will shortly take place. See V. 89, p. 1670.
Edison Hectric lluminating Co. of Boston— s uoscription
rights.—The capital stock having been increased from
$13,616,100 to $15,561,300, a circular dated Jan. 5 offers to
shareholders of record Jan. 5 1910 the right to subscribe at
$215 per share on or before Jan. 26 at the Old Colony Trust
Co., Boston, for $1,945,200new stock, to the extent of one
share for every seven shares now held. Subscriptions are
payable at the aforesaid trust company, $115 per share Feb. 1
and $100 on May 3, or in full Feb. 1 with interest in either
case at 4% per annum on amount paid on Feb. 1 from that
date to May 3, when the new certificates will be issued.—
V. 90, p. 55. . .
i» BTpire District Hectric Co.,, Kansas-Missouri— sonas
W rrerea . — Williams, McConnell & Coleman, 60 Wall St., New
York, have issued a circular regarding the company’s se-
curities, for which they state they have a good market.
“The bond offering was so largely oversubscribed that allot-
ment was made on a50% basis.” CompareV.89, p. 595,473.

THE CHRONICLE

[VOL. Lxxxx.

Frontier Telephone Co., Buffalo— Merger—See Federal
Telephone & Telegraph Co. under “Annual Reports” on a
preceding page.-—V. 88, p. 1004.

Creek Coal & Iron Co., Baltinore—Sale—The
shareholders will vote Jan. 15 on a proposition to sell property
of the company at Farmington, W. Va., consisting of about
7,000 acres of land, with improvements, to the Jamison Coal
& Coke Co. of Pittsburgh for $500,000 cash and $2,700,000
first mortgage 5% 20-year gold sinking fund bonds; Safe
Deposit & Trust Co. of Baltimore, trustee.

Dividend— A semi-annual dividend of 2V"% was paid
Jan. 4 on the $2,500,000 stock (par $100) through John S.
Gittings & Co., Baltimore.—V. 80, p. 2461.

Grari% Corsolidated Mining, Snelting & Power Co.,,
Ltd.,N. YY.—Option to Subscribe.—A circular dated Jan. 4
offers to shareholders of record Jan. 20 the right to subscribe
at $85 a share (par $100) on or before Feb. 21 for $1,350,000
new stock to the extent of 10% of their Xespective holdings,
subscriptions to be payable at the office, 52 Broadway, N. Y.,
either in full on Feb. 21, or one-half Feb. 21 and the remainder
March 21. The circular further says:

During the past five years this company has expended for mining proper-
ties, new plant, an Interest In the Crows’' Nest Pass Coal Co., and other
Items properly chargeable to capital account, upwards of $2,750,000, and
there Is a balance now unpaid upon obligations Incurred for these objects
amountlng to $875,000. In resuming the payment of dividends, the direc-
tors deem It very desirable that the company should be free from debt and
that at least the portion of this expenditure still remaining unpaid should
be capitalized. Accordingly, they have determined to Issue for this purpose
13,500 shares from the stock now remaining In the treasury and oiler It to
the shareholders at a price which shall In some measure compensate them
for the loss of dividends due to the foregoing expenditures.— V. 89, p. 1545,

1345.

m Grand Rapids-Muskegon Power Co.—Bonds— Earnings.—
F. S. Butterworth & Co., New Haven, Conn., are offering
first mortgage 5% gold bonds, dated March 1 1906 and due
March 1 1931. Interest payable M. & S. at the First Trust
& Savings Bank, Chicago, trustee, or at First National
Bank, New York City.

Capitalization as Officially Reported Dech 22 1909.

orized. Outstandingm

Common stock (par $100)------mmmmmm coommmmomoen $1,500,000 $1,500,000
Preferred stock (6% cumulatlve par $100) 1,500,000 1,000,900
First mortgage bonds (V. 80, p.172) 7,500,000 2,215,000

Remaining $5,487,000 llrst mortgage bonds are reserved In escrow under
conservative restrictions of trust deed.

The preferred stock may be redeemed at any time after Dec. 1 1929 at
par and accrued dividends. Semi-annual dividends of 0% per annum
have been paid on the preferred since July 1 1900. No dividends have been
paid on common stock.
Earnings for Year ended July 31 1909.
Gross earnings $330,0001Ann. Int. charge on 1st 5s.. $98,700
Net earnings after taxes 204 ,7071Surplus--—---——----eeemom e 106,067

The company serves a population of more than 175,000. See V. 80, p.172

Plan.—See Commonwealth Power, Railway & Light under
“Railroads” above.—V. 86, p. 172.

Houston (Tex) Lighting & Power Co—New Stock.—A
certificate was filed at Austin, Tex., on Dec. 30, increasing
the capital stock from $1,000,000 to $1,500,000.—V.83,p.40.

Intermational Harvester Co—Dividend Expectations.—
Notwithstanding denials, rumors arc still current of an ap-
proaching distribution of some kind to the common stock-
holders. A director informed us last week that he had no
knowledge of any plan for capitalizing the company’s foreign
investments with a view to distributing the stock as a divi-
dend or to permit subscriptions therefor at a price below its

intrinsic worth.—Y. 89, p. 229.
Inter-Ocean Telephone & Telegraph Co., Buffalo— Merger.

—See Federal Telephone & Telegraph Co. under “ Annual
Reports” on a preceding page.—V. 76, p. 482.

Iroquois Iron Co., Chicago—Bonds Offered.— Lee.lliggin-
son & Co., New York, Boston and Chicago, and the lllinois
Trust & Savings Bank, Chicago, are offering, by advertise-
ment on another page, at prices to yield 5~% on the invest-
ment, the unsold part of $2,300,000 first mortgage 5% gold
bonds dated Dec. 11909 and due $128,000 annually on Dec. 1
from 1912 to 1928, and $124,000 on Dec. 1 1929, but calla-
ble as a whole or in part on any interest date at 105 and int.
Interest J.J& D. in Chicago and Boston. Denominations,
coupon, $500 and $1,000, and registered, $1,000, $5,000 and
$10,000 (c. & r. interchangeable). Trustee, Illinois Trust
& Savings Bank, Chicago.

Abstract of Letter from Pres. M. Cochrane Armour, Chicago, Jan. 3 1910.

History and Plant.—The company, which manufactures pig Iron, was
Incorporated In Illinois on March | 1899 and then acquired the property
ot the Iroquois Furnace Co., comprising a single blast furnace and about
15 acres of land with 975 feet frontage on the Calumet River, In .South Chi-
cago, afterwards Increased to about 20 acres, on which the present plant
of two furnaces Is situated. The company started with a capital ot $000,-
000 It has paid $088,500 In cash dividends on Its capital stock and has
Invested $1,902,750 out of profits In Its business and properties. Including
the bulldlng of a second blast furnace, the reconstruction of the original
furnace, the acquisition of ore reserves and a 29-acrc tract of real estate
at the mouth of the Calumet River. The present capacity Isabout 180,000
tons of merchantable pig iron per year.

Independent expert appraisals ot the value of the assets which will di-
rectly secure these bonds are $7,321,128, or more than three times the $2,-
300,000 bonds now lIssued. This Includes the additional properties to be
acquired with the proceeds of the $2,300,000 bonds now sold. Further-
more the net quick assets were $341,253 on Dec. 1 1909, and there has re-
cently been sold at par $600,000 new capital stock, payable In Installments,
making a net working capital of about $1,000,000, and Increasing the out-
standing capital stock from $2,400,000 to $3,000,000 (the total authorized
issue) Including the proceeds of these bonds and new stock, the total
assets’ after deducting all liabilities except these bonds, should exceed
$8,000,000 It Is estimated that our ore reserves already acquired will
provide for our consumption from 10 to 15 years, and that further devel-
opments will at least double this tonnage reserve.

ISonds — The proceeds of $2,000,000 of these bonds are to be used to con-
struct and equip two new blast furnaces on the 29-acre tract above men-
tioned, together with necessary docks and appurtenances. This will more
than double the present capacity of the plants. The proceeds of $300,000
bonds are to be 5|m|IarIy set aside and used to acquire and develop additional
Iron-ore properties. . .

The proceeds of the remaining $700,000 bonds, If Issued, must be placed
In escrow with the trustee and paid out In amounts equal to 00% of the cash
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cost of future additions and Improvements, subject to the mortgage, and
only when the net current assets of the company, over and above all cur-
rent liabilities, are at least $600,000, and when the net earnings for the 12
months Immediately preceding shall have been at least 2 H times the entire
first mortgage interest charges on bonds outstanding, including Interest on
the bonds*then sought to be Issued. These $700,000 bonds, if Issued, will
mature in equal annual Installments of $70,000 on Dec. 1 from 1920 to

1° B a V T h e net profits for the 5 fiscal years to April 30 1009 have
been $1,485,069, an average per year of $297,194, which is equal to 2.6
times the interest on these $2,300,000 bonds. This period includes two
years of unfavorable conditions In the Iron Industry. The construction or
the two new furnaces will, In the judgment of the management, more than
double the net earnings as compared with the last live years, anil within
two years the average annual net earnings should be at least live times tne
Interest on th%se _lbonds. . > 51 L. moX

anagement.— The management is controfled by the Ro§&¥s, ll¥éwn «
Co. Interests, who are probably the largest dealers In pig iron In the' woild
and the largest owners and con%lrollers of Independent furnaces t.
States. The directors are: William A. Rogers, of Buffalo, D. 15 Meacham
of Cincinnati and M. Cochrane Armour and . L. Billlngslca of Chicago,

Chicago.—V. 90, p. 55. .

Jamison Coal & Coke Co., Pittsburgh, Pa —Purchase-
New Bond Issue.— An offer calling for a new bond issue has
been made for the Farmington, W. Va., plant] of the Georges
Creek Coal & Iron Co., ns stated above. *“Ilron Age” says:

The Farmington plant includes 7,350 acres of the Pittsburgh seam
coal, tipples, shafts, cars, railroad sidings, houses, stores, 800 acres ot
surface land and 60 coke ovens. A second shaft Is under construction.
More ovens will be built at once. The yearly output of the Farmington
plant has been about 400,000 tons. .

The Jamison Coal & Coke Co. owns about 6,000 acres of the 1 lttsbuigh
seam coal in the Greensburg basin ot the Connellsvllic ficid, and has six
plants there. It has about 1.400 ovens on the propelty and all during the
depression managed to keep most of Its mines n oncration Early in 1909
it purchased 5,400 acres from the llarricksvllic Coal A lion Co., and Is
putting down two shafts on that property. Following this, It bought horn
the Philadelphia & Reading Coal & Iron Co. 1,500 acres, and latei bought

6°Tlu?lproperty Just (purchased gives the Jamison Co. 15,000 acres of
holdings in the low sulphur district of Pennsylvania and West Vliginl.t
With the cars Included in the purchase, the company now has 1,100 steel
railroad cars.

New Stork.—The company on Dec. 23 1909 filed a certifi-
cate of increase of capital stock from $3,750,000 to $4,000,000.
Compare V. 88, p. 1133.

Kansas Natural jGas Co.—Change of Officers.— Eugene
Mackey has been elected President to succeed T. N. Barns-
dall, and A. B. Macheth was chosen General Manager, suc-
ceeding J. C. McDowell. Mr. Barnsdall retains his position
as Chairman of the board of directors.—V. 89, p. 997.

Knox Automobile Co., Springfield, Mass.—Balance Sheet.

— Filed in Massachusetts Dec. 15 1909.
Assets ($1,138,487) — Liabilities ($1,138,487) —

Real estate $214,276 Capital stock $858,300
Maehincry - 218,467 Accounts payable------—--—--—-- 80,545
Cash & debts receivable-—— 163,548 Funded debt---- 35,500
Supplies, &c 542,196 Floating debt 5,000
Surplus 159,142

A. N. Mayo Is Treasurer. Compare V. 87, p. 680. .
Medison River Poner Co—Bonds— Earnings.  Parkinson

& Burr, New York and Boston, are offering at 99)" and in-
terest a block of first mortgage 5% gold bonds dated 1905,
guaranteed, principal and interest, by the Butte Electric &
Power Co. (V. 88, p. 1623), which owns the entire capital
stock. Total bonds authorized, $5,000,000; outstanding,
$2,362,000. (V. 87, p. 1482)

Earnings ot Mailison River Power Co. for Years ending Oct. 31 1908 and 1909-

1908-09. 1907-08.1 1908-09. 1907-08.

Gross Income $537,278 $405,939 Interest charges._$159,771 $114,120

Net, after taxes.. 362,144 279,615|Surplus 202,373 165,495

Present development on Madison River, 15,000 h. p.; ultimate devel-

opment, 41,700 h. p. Owns 281 miles ot transmission lines on private
rights of way In live counties; population about 90,000.—V. 87, p. 1482.

Michigan Lake Superior Poner Co—New Trustee—The
Real Estate Trust Co. of Philadelphia has been appointed
trustee under the first mortgage, succeeding the Provident
Life & Trust Co. Foreclosure proceedings will probably
begin shortly.—V. 88, p. 999.

Michigan Light Co—Stock Increase.—This company on
Dec. 31 1909 filed an amended certificate of incorporation in-
creasing its authorized capital stock from $2,250,000 to
$5,500,000, the common being raised from $1,000,000 to
$3,000,000 and the pref. 6% cum. from $1,250,000 to $2,-
500,000, all the new shares to be issued for acquisition of
properties excepting $356,000 pref and $500,000 common,
which remain in the treasury. The preferred has received
its full 6% per annum since organization and the common

4% per annum pince Jan. | 1906.
The Jackson Gas Co. (controlled) arranged In September last to Increase
Its stock from $250,000 to $600,000.

Amalgamation Plan.—Sec Commonwealth Power,
way & Light Co. under “Railroads” above.
p. 1438; V. 80, p. 655.

Montana Coal & Goke Co—Receivership.—Judge Hunt
of the Federal Court at Helena on Jan. & appointed Walter
J. Bradshaw receiver for the company on application by the
International Trust Co. of Boston, trustee under the $1,-
000,000 consolidated mortgage of 1927.—V. 84, p. 1310.

Mucie (Ind) Hectric Light Co—Bonds—Earnings.—
Pingree, McKinney & Co., Boston, Mass., arc offering a
block of first mortgage 5% sinking fund gold bonds dated
July 1 1907, of which $566,000 are outstanding and are guar-
anteed by American Gas & Electric Co. Vice-President
R. E. Breed reports:

Earnings for Years ending Oct. 31.

Rail-
See V. 81,

1908-09. 1907-08. 1906-07.
Gross CearnIngs........ccccevciciiiniciiiicieies v $202,290 $168,746 $159,879
Net earnings after taxes 93,781 80,425 83,396

"The net earnings available for bond Interest for the 12 months ending
Oct. 31 1009, as shown above, were over three times the annual Interest
charge on the $566,000 bonds now outstanding. The modernized generat-
ing station when completed will have a total capacity of 7,800 h.p. The
turbine equipment wi|l effect a great economy In coal consumption. Capi-
tal stock authorized, $150,000; issued, $100,000. Compare V. 86, p. 484.
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National Starch Co—Time for Deposits Extended.—The
committee representing the 5% debenture bonds and the
6% mortgage bonds, having already obtained control of a
majority of both classes of these bonds, announce that the
time for deposits with Messrs. Speyer & Co. has been ex-
tended to Jan. 20 1910. Compare V. 90, p. 55; V. 89, p.1672.

Natormas Consolidated of California—Bonds.—E. F. Way-
land & Co., Monadnock Bldg., San Francisco, Cal., in August
last offered a block of the 6% 20-year $1,000 Series A bonds
at $900, saying, “this company is earning three times its
fixed charges.”

The mortgage dated Jan. 1 1909 secures, it Is understood, $10,000,000
6% 20-year series A bonds and $15,000,000 5% 45-year series B bonds.
Gold dredging Iscarried on In the Folsom field and at Oroville.— V. 89, p. 48.

New England Cotton Yarn Co—Dividends Under Lease.—
The company has changed the dividend periods on the com-
mon stock from quarterly (Q.—J.) to semi-annual. Pay-
ments of $3 75 each will hereafter be made on April 1 and
Oct. 1under the lease to the Union Mills at a rental of 7>6%
on the common stock. The usual January dividend of
$1 50 will therefore be omitted. Three quarterly dividends
on the preferred stock of $1 50 each have already been de-
clared, payable Feb. 1, May 1 and Aug. 1 next.—V. 89,
p. 1355, 1284.

Oxford Linen Mills, North Brookfield Mass—Status.—
This Maine corporation, whose capital stock has been widely
advertised for sale, reports its assets to the Massachusetts
authorities as of July 1 as follows:

Assets Julg 1—- 1909. 1908. Assets July 1— 19009. 1908.
Real estate $18,000 $18,000 Cash&debts reC- $18,544 $7,800
Machinery 10,000 7.000 Pat. rts.,tr. mks.l 411,591 751,000
Rrollt and loss.___ 17,400 Treasury stock.. 635,906 1,200,000
Merchandise 8,000 5.000

Total @SSETS.. s s $2,102,041$2,006,200

As offsets there were In 1909 $2,000,000 stock, $37,146 accounts payable
and $64,895 surplus; in 1908 $2,000,000 stock and $6,200 accounts pay-

able. The capital stock is described as "full paid and non-ass \ssable,” and
Is divided Into: Series A. $250,000; series B, $250,000; series C, $1,500,-
000. Par of all shares, ,$10. On June 30 1909 President Winched stated

that the company had 1 I68r86 in operation and during the past year had
sold “considerably over ,0 s 0 towels and several tons of oxollnt.”

Pressed Steel Car Co— Officers.—O. C. Gayley, Second
Vice-President, has been elected First Vice-President, suc-
ceeding J. W. Friend. C. W. Friend has been elected a
director to succeed his father.—V. 89, p. 1284, 667.

Rockford (111) Hectric Co—Bonds— Earnings.— Pingree,
McKinney & Co., Boston, are offering the “first and refund-
ing mortgage” 5% gold bonds dated March 1 1909, of which
on July 16'1909 $900,000 were outstanding, including $49.-
000 reserved to retire Rockford Edison 1st 5s still out.

Earnings for Years ending June 30.

1909. 1908. 1907.
Gross earnings, $299,060 $272,502 $178,955
Net earnings after taxes 98,648 82,963 80,919

The annual Interest charge on $900,000 bonds outstanding July' 16 1909
was $45,000. Compare V. , p. 1442,

RockvilleWillimantic Lighting Co—Second Dividend.—
This company paid on Jan. 1 the second quarterly dividend
of on its preferred stock. No. 1, also 1)"%, was paid
last October. As to other particulars, see V. 89, p. 1672.

Rogers-Bronn Iron Co—Bonds, tlee—The $4,500,000
“first and refunding” 5s sold to William Salomon A Co.,
Brown Bros. & Co. and J. C. Dann & Co. of Buffalo, referred
to in last week’s issue, are part of a total issue of $8,000,000,
of which $2 ,000,000 are reserved for refunding purposes, as
stated last week, and $1,500,000 for future additions and
improvements.

The Issue will lie paid in serial Installments at par and interest, plus
a premium of 2>£% on Jail. 1of each year from Jan. 1 1913 to Jan. 1 1940
inclusive. The bonds will be secured by a first lien on the new furnaces
to be constructed by the Rogers-Brown Iron Co., which has also acquired
the property of the Buffalo & Susquehanna Iron Co., and by a sinking fund
of 25c. per ton on upwards of 20,000,000 tons of Iron ore.— V. 90. p. 56

Rubber Goods Manufacturing Co—New President.—
Elisha S. Williams, grand-nephew of Elisha S. Converse,
founder of the Boston Rubber Shoe Co., has been elected
President of the Rubber Goods Manufacturing Co. to succeed
John J. Wabon, who resigned.—V. 88, p. 948.

Shawinigan Water & Power Co.—Listed in London.—The
London Stock Exchange has granted a quotation to a further
issue of £205,507 4 perpetual consolidated mortgage
debenture stock, making the total quoted £616,466, along
with $2,884,500 consol. 1st M. 5s and $6,500,000 stock.—
V. 89, p. 1599.

SherwinWilliams Co. (Paints, &c.), Cleveland—New
Stock.—The limit of authorized capital stock was recently
increased from $6,000,000 to $8,000,000. Vice-President
and Treasurer S. B. Fenn writes:

The Issue of stock referred to is not to be put out .at preioont. Our usual
dividends, including those of the present year, have been % per annum.
The new issue Is all common stock. [A white-lead works, It Is stated, has
recently been opened in Chicago and additional branches are being contem-
plated— Ed.1—V. 89, p. 1416.

Kellogg Co.—Charter Surrendered.—The company
has surrendered its charter and will hereafter be conducted
in the name of Spencer, Kellogg & Sons.—V. 84, p. 936.

Spencer, Kellogg & Sons—~New Company.—See Spencer
Kellogg Co. above.

Spring Valley Water Co., SanFrancisco—Offer Confirmed.
—The shareholders on Dec. 28 ratified unanimously the ac-
tion of the board of directors in offering the plant to the city
for $35,000,000. See V. 90, p. 56.

Standard Co—New Directors.—B. F. Ham and
Norton Squire were elected directors at the annual meeting
on Tuesday, to succeed L. L. Gillespie and Charles E. Orvis.
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The resolution offered by one or more small stockholders to the effect
that It was the sense of the majority present that the business be wound up
as soon as practicable was, we are Informed, either defeated or not voted
on Only one of the com;any s plants Is In operation. Compare report,

.'88, p. 228.—V. 8 y

Standard Underground Cable Co,, Pittsburgh,—Special
Dividend.— A special dividend of 14% is announced,payable,
along with the regular quarterly dividend of 3%, on Jan. 10
to holders of record Jan. 5.

New Stock.—The stockholders will vote March 10 on in-
creasing the stock by $700,000, with a view later on, it is said,
to paying astock dividend of 25%. The authorized stock is
$3,000,000; outstanding, $2,800,000.—V. 86, p.112.

Swift & Co,, Chicago.—Report— Press advices give re-

sults for the year ending Sept. 30 1909 which apparently
compare as below:

1908-09. 1907-08. 1906-07. 1905-06.
Total sales 8250,000,000 $240,000,000 *$250,000,000 *$200,000,000
Net earnings--- $8,190,000 $7,606,114 $6,300,819 $6,501,883
Deduct: dlvs.7% 4,025,000 3,500,000 3,500,000 3,500,000
For res. fund,
say 165,000 1,306,114 96,824 501,883
Added to surp $4,000,000 $2,800,000 $2,703,995 $2,500,000

* Over.— V. 88, p. 629.

New Director.—Lewis L. Clarke of New York City has been
elected to the board, to succeed his father, Dumont Clarke,
deceased.—V. 88, p. 629.

Union Ferry Co—Dividend—Purchase of Bonds.—The
“New York Summary” says:

“1t Is understood that the Union Ferry Co. has declared a dividend of
1M%, payable Jan. 15 to stockholders of record Jan. 11. The directors,
It Isstated, also authorized the retirement of between $250,000 and $500,000
5% bonds at 102'A. It Is understood that the bonds have already been
~taken up at that figure. They are now quoted at 95@100.

In 1909 2% was paid In Jan. and 1% in July. In Feb. 1909 $700,000
bonds had been purchased and canceled, reducing the amount outstanding
to $1,500,000. Compare ;V. 88, p. 569

United Hlectric Co. of New Jersey.—Bonds Offered.—

Clark, Dodge & Co., 51 Wall Street, New York, are offering,
by advertisement on another page, at a price to net about
5H%> first mortgage 4% gold bonds dated 1899 and due
June 1 1949. Interest J. & D.at the New Jersey Title Guar-
anty & Trust Co., trustee, Jersey City, N. J. Denomina-
tions $500 and $1,000 (c*). Tax-exempt in New Jersey.
Authorized, $20,000,000; outstanding, $18,565,000 (includ-
ing $683,000 owned by Public Service Corporation of New
Jersey); remainder, $1,435,000, reserved to retire underlying
securities, &c. A circular reports:

Teased for 999 years from July 1 1907 to the Public Service Corporation
of New Jersey, which has directly assumed the payment of the Interest on
these bonds and has agreed to provide for the payment of the principal at
maturity, by extension, refunding or otherwise. = A consolidation of some
20 electric-lighting and power companlse In Newark, the Oranges, Mont-
clair, Jersey City, Bayonne, Hoboken and Fllzabeth. Serves a population
of from 900,000 to 1,000,000. Franchises liberal and without time limit,
except for a few minor grants. Bonds secured by direct mortgage on all
property now owned or hereafter acquired, subject as to part to $705,000
prior bonds.

Capital stock outstanding, $20,000,000, of which $19,594,000 Is owned
by Public Sendee Corporation, which by lease agrees to pay all taxes and
charges, &c., and dividends at the rate of 3% per annum until July 1 1909;
thereafter 1% per annum for two years, and thereafter 5% per annum.

Iearnlngs of United Electric Company.

Years ended Nov. 30— . 1909. 1908. 1907.
GroSS arNINGS . .coiiiiciiceereeeeee e $3,120,492 $2,832,917 $2,868,723
Net earnings (after oper. expenses).. $1,761,990 $1,539,089 $1,510,238
Bond Interest, &cC. (excl. rent) 779,299 779,310 779,620

Surplus $982,691 $759,779 $730,609

Generated In 1908 apprOX|mater 44,000,000 k. w. h. of electricity, or
about 64% of the total sold by the Public Service Corporation of New
Jersey (69,000,000 k. w. h.).—V. 85, p. 415

United Hectric Securities Co., Boston.— New Bonds Of-
fered—;Parkinson & Burr and Perry, Coffin & Burr, Boston,
are offering at 102 and interest, yielding about 4.87%, the
unsold portion of a new issue (30th series) of $500,000 col-
lateral trust 5% gold bonds, dated Aug. 1 1909 and due
Aug. 1 1939; interest payable F. & A. American Trust
Co., Boston, trustee.

The company has Issued, since Its Incorporation In 1890, collateral trust
5% bonds, aggregating $18,000,000 (Including this series). Of this
amount $13,699,000 have been retired and canceled. Dividends at the
rate of 7% are paid annually on $1,000,000 pref. stock. The company re-
ported on Aug. 2 1909 a surplus of $1,316,079.— V. 89, p. 167

Wermer Publishing Co., Akron, O—Receivership.—On
Jan. 5 this company was placed in the hands of the Superior
Savings & Trust Co. of Cleveland as receiver. On Jan. 6 the
South Cleveland Banking Co. of Cleveland, to which the pub-
lishing company owes, it is said, about $1,000,000, also made
an assignment. Compare item in banking department on a
previous page.—V. 77, p. 2039.

Western Hectric Co., Chicago—Bonds—The mortgage
authorized by the shareholders in November 1907 has been
filed for record and $5,000,000 of the bonds, it is said, will be
sold at once on account of extensions in Chicago and New
York, to retire commercial paper and for working capital.

The mortgage is made to the Merchants’ Loan & Trust Co. of Chicago,
as trustee, under date of Dec. 30 1909, and It Is to secure not exceeding
$15,000,000 of 5% gold bonds due In 12 years, but callable Jan. 1 1912 or
semi-annually thereafter at 105. It covers all pi'opcrty In Chicago and

New York. The American Telephone & Telegraph Co. owns more than
$12,000,000 of the company’s $15,000,000 capital stock.— V. 88, p. 455.

—The Chicago bond house of W. L. Rohrer & Co., with
offices in the Marquette Bldg., dealers in high-grade bonds
for a number of years, has been incorporated with a fully-
paid-up capital of $250,000. W. L. Rohrer, who was among
the first thoroughly posted dealers in irrigation bonds, will
be President of the company. Fred. G. Merrill, for more than
20 years identified with the banking business and a success-
ful dealer in commercial paper and bonds in Chicago, will
be Vice-President; H. C. Vern.on, for 24 years associated
with the Commercial National Bank, and latterly Vice-Presi-
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dent of that institution, will be Vice-President and Treas-
urer, and E. T. Ellington will be Secretary. In addition to
the above, the company has identified with it as stockholders
a number of influential bankers and capitalists throughout
the Middle West. The new company will continue to make
a speciality of handling the highest character of public se-
curities, including Government, railroad, municipal, corpora-
tion and “Carey Act” irrigation bonds.

— One after another the old original bond houses are estab-
lishing branch agencies in Chicago. The latest (which claims
to be the first municipal bond house to do business west of
New York) is the well-known firm of Spitzer & Co. of Toledo,
O. This house has taken offices on the third floor of the
Commercial National Bank Building, and is offering to Chi-
cago investors a carefully selected list of municipal securities
amounting to 3y2 million dollars. Albert Q. Hunter, who
has had several years’' experience in the bond departments
of E. D. Shepard A Co. and Alfred L. Baker & Co., is office
manager, and Il. J. Pollitz, formerly with Mcintyre & Co.,
is city salesman. Spitzer & Co. make municipal bonds a
specialty, but also handle local securities and corporation
bonds of high grade.

—The banking house of N. W. Halsey & Co., New York,
is offering to investors, on another page, an unusually
choice list of municipal, railroad and corporation bonds,
yielding from 3.85 to 5.95%. Several of the issues are legal
for savings banks and trust funds in New York, New Jersey
and Connecticut. To those interested the firm will mail
their complete January circular containing about 150 differ-
ent issues. Besides the main office at 49 Wall St., this city,
the firm maintains offices at 152 Monroe St., Chicago; 1429

Chestnut St., Philadelphia, and 424 California St., San
Francisco.
— Mr. Chas. Schley, of Chas. Schley & Co., investment

brokers, Milwaukee, announces, owing to advanced age and
impaired health, his intention to retire from buisness life.
Pie invites propositions from parties desiring to engage in
the bond and investment business as successors in whole or
part.. The firm has been doing business uninterruptedly
since 1850 and has never suffered financial difficulties or
had its name on any court docket.

—Louis F. Rothschild and Leonard A. IToehstadter,
former partners in the firm of Albert Loeb & Co., have or-
ganized a new firm under the name of L. F. Rochscliikl &
Co., with offices at 32 Broadway. Mr. Rothschild's seat
on the New York Stock Exchange is to be transferred to
Mr. Hochstadtcr, who will be the Board representative of
the firm, which has four branch offices in the city. An active
bond department will be conducted by it.

—The law firm of Dillon & Hubbard, 195 Broadway, this
city, was dissolved on the 1st inst. A new firm has been
formed by John I'. Dillon, John M. Dillon, George S. Clay
and John C. Thomson, under the name of Dillon, Thomson
& Clay, to continue the practice of law at 195 Broadway.
Harry Hubbard, of the old firm, will continue his law prac-
tice at 71 Broadway.

— Perfect security and large yield are the attractive
features of a list of bonds advertised on another page by
F. J. Lisman & Co. The list includes a number of issues on
important railroad properties which may be had at prices
to yield from 4.62 to 5.40%. Circulars describing any of
the issues offered will be furnished on request.

— A partnership has been formed under the name of Konig
Bros. & Co. by F. A. Konig, H. Il. Konig and A. Wollerson,
with offices at 16 Exchange Place, this city. A general bank-
ing business will be conducted by the firm, which will also
gct as the agents and representatives of Konig Bros, of Lon-

on.

— A change in the firm of Charles Hathaway & Co. occurred
on Jan. l,when Arthur B. Holden and Forrest Raynor were
admitted as partners, the name of the firm becoming Hatha-
way, Smith, Folds Co. The firm has offices in Chicago,
New York, Boston and St. Louis.

—Finley Barrell & Co., Chicago, bankers and brokers,
announce that, beginning Jan. | 1910, they, will act as cor-
respondents in Chicago for Brown Brothers & Co. of New
York and Philadelphia in the sale of the securities put forth by
that well-known international banking house. Private wire
connections will be maintained.

—James B. Borden and Ernst A. Knoblauch announce
that they have formed the firm of Borden & Knoblauch, to
continue the business of Knoblauch & Co. at 119 South 4th
St., Philadelphia, the latter firm having been dissolved by
mutual consent.

—John Burnham & Co. have opened an office at 31 Nassau
St., N. Y., under the management of Mr. Paul G. Chace, to
transact a general business in stocks, bonds and unlisted
securities.

—The business heretofore conducted under the name of
E. Bunge, 20 Broad St., New York, has been changed to
E. Bunge & Co. Messrs. Franklin A. Batcheller and J. C.
Van Essen Jr. are authorized to sign jointly per procuration.

—Nelson G. Hollister announces that he has become iden-
tified with J. S. & W. S. Kuhn Inc., at their home office in

Pittsburgh.

— Attention is called to the advertisement of Colston,
Boyce & Co., offering Atlantic Coast Line 4% convertible
bonds.
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COMMERCIAL EPITOME.
Friday Night, Jan. 7 1910.
General trade continues to gain over the corresponding
period of last year. Prices are generally steady and, as a
rule, aside from cotton there is little speculation.
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COTTON
Friday Night, Jan. 7 1910.

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
167,337 bales, against 170,789 bales last week and 208,499
bales the previous week, making the total receipts since
Sept. 1 1909 5,236,608 bales, against 6,549,529 bales
for the same period of 1908-09, showing a decrease since

Stocks of Merchandise. Jlaéqb_l [ig%'&l ‘]1%%'9_1 Sept. 1 1909 of 1.312.021
(O o I oo - R, 28,500 34,600 32,000 R ipts at- H
gogee' 364'058 3.131.291 eceipts Sat. Mon.  Tues Wed. Thurs. Fri. Total.
offee, 72,485 85,250 ,782 Galveston 10,346
Coffee, 391,079 402,061 291,390 Port Arthur — 12',874 17'_051 17,287 12,106 10,436 80,100
SHqgar .bags,N&c. ig,ggg 45,000 7,200 Corp. Christl,&c. — — — 17486 1486
ides 0. , 8,802 41,500 New Orleans 2,397 713 g X X
f/lott_oln D oal 158,473 128,972 131233 Gulfport 11,413 8,448 11'457 3,642 38,070
lanila hemp ales 4,207 8,340 s Mobile 194 2,573 1,087 ! ¢ "
Sisal hemp 1,863 2,850 1,244  Ppensacola 500 1093 '21% 871 7'%;}13
Flour 64,500 77,300 79,400 Jacksonville, &c. 37 - - "1'49 186
%avannqhk 37423 1,245 5,803 2506 7,191 3,164 23,332
. runsw.ic

LARD on the spot has been dull but prices have ad- charleston__ —2 -—T08 202 224 159 a6 1177
vanced, owing to a rise in the future market. Live hogs @?Iﬂnggﬁtg%ni — o 5?8 i 50
have also risen to record prices, with the arrivals light. Norfolx " —~ 17208 1,322 2,474 ﬁ% 13?? '1'!7323 é‘%i“é
Supplies of product are moderate. Prime Western 13.15c.. Newp't News.&c. G — ‘241 ‘241
Middle Western 13.10c. and City 127°@12%c. Refined pggyston. —— — — 50 186 195 309
lard has been quiet and firm. Continent 13.50c., South Baltimore _ - - - - - 995 995
America 14.75c. and Brazil in kegs 15.75c. Speculation in Philadelphia ... -
lard futures at the West has been active and prices have been Totals this week. 18,097 19,794 38,711 30,171 34,798 25,766 167,337

stronger. The principal bullish factor has been the light
movement of live hogs at rising prices.

DAILY CLOSING PRICES OF LAUD FUTURES IN CHICAGO.

The following shows the week’s total receipts, the total
since Sept. 1 1909, and the stocks to-night, compared with

Sat. Mon.  Tucs. Wed.  Thurs.  Fri. last year:
January delivery 12.25 12.57H 12.00 12.00 12.07 1% '
May delivery-- Holl- 11.021$ 12.10 12.071$ 12.20 12.17 ' >
Julydcltvery - day. 11.871% 12.05 12.021$ 12.121% 12.10 Receints t 1909-10. 1908-09. Stock.
. - ecelpts to
PORK on the spot has been firm. Trade has been quiet January 7. This Since Sep This Since Sep
but supplies are light and sparingly offered. Mess $24 50(a) Week. 11909. Week. 11908.  1910. 1909.
$24 75, clear $25@$2G and family $26 50@$27. Beef has gaveston 80,100 1,860,343 108,349 2,502,296 176,027 161,621
been firm withagooddemand. Mess $12@S13, packet $13® Eort Acrﬁhfj{- = 2%23 32 233 ;3 356
- = orp. risti, C. R )
$13 50, family $15 50@$15 90 and extra India mess $21 50 New Grleans-— 38.070 744,065 61242 1,260,555 189"222 349,558
$22 50. Cut meats have been steady, with consumers dis- Gulfport rats 17080 see 260052 723
H H H H obile s , N , 44,740 70,623
posed to buy only for |mmed|at/? reqllj\lreme_nts. Pickled §.o3 ¢ 649 91141 1 ‘o187
hams, regular, light to heavy, 12~@ 13" c.; pickled bellies, éacksonvrlllle & 3133 29,664 2, 903 23319
H H i H avanna ) 1,127,481 1,115,099 10V.837 160,624
Ilght toAheavy, 13@13HCV pICKIed rIbS, “.ght to h_eavy,. Brunswick........ .. 580 190,189 23,262; 240,238 8,517 29,848
13@13f~c. Tallow has been moderately active and firmer; charleston 1,177 188023 11141 149,012  33.357  17.224
city 6%c. Stearines have been dull anil steady; oleo 18c., Goorgetown — 350 siad 4B LIS o evsor
lard 13M® 14c. Butter quiet at a decline; creamery extras Norfolk...... o 8,615 377.309 12114 306,307 39492 31,659
34He. Cheese in fair demand and firm; State, f. c., Sept,, N'port News, &c_ 241 10,760 1,186 3,917
fancyr, 17c. Eggsfirmerthough quiet; Western firsts 37®38c. §oton.  —— 3% 3518 2 13521 165%442 188,762
OlL.—Linseed has advanced. The raw material has Baltimore 995 40,631 1,691 52406 12,748  27.372
Philadelphia _ 627 179 2,326 3,335 904

risen, owing to the railroad labor trouble and severe storms
at the Northwest, which have restricted the movement and
curtailed the output of the mills. Consumers of oil have
bought sparingly. City, raw, American seed, 76@77c.,
boiled 77@78c., and Calcutta, raw, 85c. Cottonseed has
been quiet and firm; winter 7.60@8.20c.; summer white

Total 167,337 5,236,608 295,374 6,549,529 800,443 1,060,856

ifilau uuiiipanouu may ue maue witn outer y
we give below the totals at leading ports for six seasons:

Receipts at— 1910. 1909. 1908. 1907. 1905.

7.70@8.10c. Lard has advanced with trade quiet. Pross-
ers are experiencing difficulty in securing raw material. gtaLvretitl?Pa 80,100 123,333 11%3 125,316 42,188 36,405
. \&c. , . , 498 7,003 12,180
Prime s$1 25; No. 1 extra 65@68c. Cocoanut has been New Orleans. 38,070 61,242 79788 01,616 40337 84158
quiet and Steady Cochin 9H@10c.; Ceylon 9Hc. Olive glloblle - 2;%;2 ;é,ggg 14,216 7,900 6,549 5.177
dull and easier at 75@85c. Peanut qmet and steady; yellow 323vannan __ , ' 30,547 46,589 16,086 18,047
i ' Brunswick.. 580 23,262 7,228 5,286 5,157 4,036
62@67c. Cod has keen quiet and steady; domestic 38® cCharleston, &c 1,227 1,237 3106 1.254 1,893 1,699
40c.; Newfoundland 42®44c. \,(‘V[;'r?o'pkgton ggﬁg 3507 7,380 5,785 3,731 1,471
COFFEE on the spot has been quiet but firmer. Rio Nport N, &¢ 241 1,186 12,815 17'%%15 12&23 “’%&’Z
No. 7, 824c.; Santos No. 4, 9H@9H<1 West India growths Allothers___ 2,185 3915 9557 9,826 25822 6.860
have been quiet and firmer; fair to good Cucuta 9H@10J4C. Total thiswk. 167,377 295374 284,017 312,936 160,116 181,154

The speculation in future contracts has been quiet, with
narrow changes. On the whole, however, the tone has.been
somewhat firmer. There has been somebuying by houses
with Western connections. On the other hand, spot in-
terests have sold to some extent and there hasbeen scattered

Since Sept. 1. 5,236,608 6,549,529 5,395,337 6,382,924 5,360,956 6,224,582

The exports for the week ending this evening reach a total
of 141,413 bales, of which 49,673 were to Great Britain,
15,891 to France and 75,849 to the rest of the Continent.

liguidation. Closing prices were as follows: A A p h
January . 6.80e. IApril 6.950.10uly 7 10c. 10ctober . -7.10c. Below”™are the”exports for the week and since Sept. 1 1909:
I'cbruary _0.80c. May 7.00c. August ...7.10c. November ,7.10c. .

March— .,0.90c. JJune —-—— 7.05c. jSeptember 7.10c. |[December ,7.05c. Week %&%ggegig-_7 1910.  From Sept. 1 1909dt0 Jan. 7 1910.
SUGAR.—Raw has been dull and steady. Centrifugal, ijipksica . Exported to—
96-degrees test, 4.02c.; muscovado, 89-degrees test, 3.52c.; from— B?{taa}tn Frince Cn%rn‘tt' 'ITotaI Bﬁg?ﬁ Con%i-
molasses, 89-degrees test, 3.27c. Refined has been quiet ' ook - France. nent.  Total.
and firmer; granulated 4.95c. Teas and spices have been gal\t/e:tt;ﬂ ... 26,710 ___ 27,649) 54,359 528042353104 609,032 1,490,178
quiet and firm. Wool and hops been quiet and steady. Corp.Chrls.ge. 7 Tam 1au o000 19998 42008 804%s
PETROLEUM.— Refined has been steady, Crude has ueg\élloerleans 14057 1%965) 4,361j i%,gg? Zzg,g% 131,725 148,023 552,129
continued heavy, a fact which has caused consumers of re- persacoa— B2 et P% dimes bl saass i
fined to purchase sparingly. Barrels 8.05c., bulk 4.55c. gulfporﬁ 11557 19403 105528 g2 148 7,528
and cases 10.45c. Gasoline has been in moderate demand giatn,— %% 12389 12360 69107 (6496 a3 $56.250
and steady; 86 degrees, in 100-gallon drums, 1824c.; drums Charleston__ o 11,820 92,274 104,094
$8 50 extra. Naphtha has been quiet and steady; 73@76 }Jiimington.. 16361 157361 92268 15,700 151474 259439
degrees, in 100-gallon drums, 16%c.; drums $8 50 extra. Newport News . _
Spirits of tupentine has been quiet and firmer at 60@60He. Hew York__ 529 303 %08 BAI92 36.491 57387 178,670
Rosin has been quiet and steady; common to good strained galtimore. 500 310 *bow 1310 14,944 3780 23770 42494
® 15854 SR S
TOBAC_CO. The market for domestic leaf has been quiet. san Francisco. . _"_“_"_“ .......... 15800 10,800
What business has been transacted has been in small lots. Seattle ... — . N 13,969 13,969
. . Tacoma _ 1309 309 2,347 2
It is the general belief, however, that manufacturers are car- portland Gre, .. — — ’ZOO 380
rying very small supplies, and there is therefore a disposition B:;r;glltna - _ - 600
T 1 .

to expect a considerable increase in trade in the not distant
Um m )m IInatra anc* Havana quiet. Prices steady,
keen quiet but flrmer lake 13H@14c.,

dectnflytlo l324c casting 137°@13%¢c. Lead quiet at
4.70c. bpeltcr qU|et and easy at 6.20c. Tin has been quiet
and lower, with larger offerings; spot 33.10c. Iron has been
firm and more actlve No 1 Northern $18 75@$19 25, No. 2
Southern $18 25@%$18 7

Total 49,673 15,891 75,849141,413 |1,453.566 733,617 1,658.3793,845,562

Total 1908-09. 140,056 16,142 117,86Ij2174,059|2_035,392]‘545'04|j2_195,231j4,925,714

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named. We add similar figures for
New York
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On Shipboard, Not Cleared for—

Great Ger- Other  Coast- Leaving

Jan. 7 at—  Britain. France many. Foreign wise. Total. Stock.
New Orleans. 3,986 , s 5,414 329 14,225 174,997
Galveston 25,000 16,868 15,866 15,000 15,000 77.000 99,027
Savannah __ 1,230 1,230 107 (507
Charleston”_ " 1,500 1,500 31,857
Mobile 4,806 4" 666 4,000 12,806 31,934
Norfolk 1.266 20,257 Zgggg 1(159225?.25

New York * 400 ""500 ‘1, , )
Other porfs.. 8888 5,000 o 13.000 30,320
Total 1910. 42,592 12,049 24,347 22,844 41,086 142,918 657,525
Total 1909. 99,(535 29,773 78,651 29,503 14,594 252,159  808,(597
Total 1908, 135,730 32,324 106,520 40,911 40,194 355,679 091,510

Speculation in cotton for future delivery has been excited,
active and attended with a sudden and sharp break in prices,
which among the observant occasioned little surprise. 1 he
decline of Wednesday was the severest in one day of the pres-
ent season and it was continued on Thursday. Then came
the usual covering of shorts and some buying, as it appeared,
by spot interests and others, which caused a rally. The net
loss in prices for the week, however, is marked. The specu-
lation had become unduly inflated and the price no less so.
It had come to be largely an artificial market in the judgment
of most people. The short interest had been largely elimi-
nated and spinners who bought rather more freely during the
latter part of Decern! er withdrew from the market at the
opening of the new year. The spot sales in Liverpool became
very small and that market displayed a weakness which
surprised and disappointed the believers in higher prices.
The Continent has been a heavy seller in Liverpool and trade
reports from England have been in the main unfavorable.
The certificated stock here is steadily increasing. Liverpool
has at times sold heavily here and though some spot interests
have bought March, they have, itisunderstood, sold consider-
able May. Fall River’s sales of print cloths of late have been
small. The price of cotton had reached such a point, too, that
even those who have been the most radical in their bullish
ideas began to hesitate. In fact, in many cases they have sold
and are simply watching events. Some of the Wall St. houses
heretofore bullish have begun to express grave doubts
whether present prices do not at least fully discount anything
at all bullish in the situation. Evidences have multiplied
that the market had become overbought and was ripe for
a sharp fall. The decline of Wednesday was precipitated,
it is understood, by very heavy selling by leading Chicago
operators and their following. Other large trade interests
are supposed to have sold freely, and local traders, embold-
ened by the sudden weakness of prices, sold with an aggres-
siveness which they had not displayed for some time. A
break in the stock market had some effect. Conservative
Eplc in not a few cases deprecate the speculation which

been going on in the interest of what they regard as un-
warrantably high prices, and they still consider the Govern-
ment crop estimate, issued early in December, as absurdly
low. Receipts have recently increased. Predictions are
very general that the South will plant a very large acreage
during the coming season. Already there are reports that
sales of fertilizers are to be enormous. With prices at any-
thing like the present level, it stands to reason that the acre-
age Is not unlikely to exceed anything in the past. There is
still a bull party here and in New Orleans, and reports are
rife that Chicago operators who sold on Wednesday have
within the last 48 hours bought again to some extent. On
the decline spot markets are reported steady. To-day prices
advanced sharply on much stronger Liverpool cables than
had been expected, bull support, commission-house buying
and covering of shorts. Spot cotton here has been quiet.
Middling uplands closed at 15.60c., a decline of 50 points
for the week.

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:

Failr .o . 150 on Middling............. ¢_  Basis Good mid. tinged.c Even
Strict mid. fair__ 130 on Strict low. mid 0.25 off Strict mid. tinged..0.15 off
Middling fair..........1.10 on Low middling____0.60 off Middling tinged....0.25 off

Strict good ord____1.05 oft Strict low.Mid. tlng 0.60 off
Good middling=—0.44 Good ordinary 1.750ff Low mid. tinged.-.1.60 off
Strict middling___ 0.2 Strict g'd mid. tgd.0.35 on (Middling stained...0.75 off

The official quotation for middling upland cotton in the
New York market each day for the past week has been:

Strict good mid 0.66

THE CHRONICLE

FUTURES.—The highest,

[VOL. LXXXX.

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,
made up by cable and telegraph,
stocks, as well as the afloat,

9%
ST 11110

as
is as follows. Foreign
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. y 1908 1907
January 7— 1909 : .
Stock at Liverpool. . . - 1 052 000 1 0%6 888 8?2888 7‘1?888

Stock at London . 5,000 B 2
Stock at Manchester.... 70,000 48,000 55,000 52,000
1,127,000 1,082,000 9%4.000 8%&,888
- 7,000 15,000 . y -
Stock at Hamburg 82,000 402,000 28 i888 339,000
488,000 30(5,000 197,888 178,000
Stock at Marseilles. 3,000 4,000 4, B
9,000 34,000 25,000 ,
Stock at Barcelona 58,%%% 38900 25059 ﬁ%ggg
Stock at Trieste 1 3,000 25,000 )
Total Continental stocks........- 848,606 780,000 582,000 672,000
Total European stocks.. 1,975,000 1,871,000 1,506,000 1,480,000
India cotton alloat for Euro 143,000 113,000 71,000 141,000
Amecr. cotton afloat for bui 150640 959.714 959,223  885.187
Egypt.Brazll,&c.,afit.for Europe . 45,000 63,000 77,000 89,000
Stock In Alexandria, Egypt 23(5,000 291,000 250,000 252,000
Stock In Bombay I'ndia..- 292,000 450,000 463,000
Stock In IT. S. POFtS o 800,443 1,060,856 1,047,225 1,327,458
T 794,207 904,644 558,188 695,864
30,734 11,621 29,886 56,055
.5.009,024 5,566,855 4,948,522 5,389,564

an and other descriptions are as follows:

American— ,
Liverpool stock------ ales - 960,000 918,000 738,000 643'000.
Manchester stock. - 58,000 37,000 42,000 41,000
Continental stock- 745,000 504,000 633,000
450,040 959,714 959,223 885,187
800443 1,060,856 1,047,225 1,327,458
791,207 901,664 558,188 895,864
30,734 11,621 29,886 56,055
Total American ... 3,009,021 4,636,855 3,878,522 4,281,564
i il ttc.
Lieon T s000 qame 117000 102
London stock— 13 888 ) %888 ,
Manchester stock. — ' ' :
Continental stock 33,000 44,000 78,000 39,%%%
India alloat for Europe 143,000 113,000  71.000 111,
Egypt, Brazil, &c., alloat-—— 45,000 63,000 77,000 89,000
Stock In Alexandria, Egypt.. 236,000 291,000 250,000 252,000
Stock In Bombay, India—— 534,000 292,000 450,000 463,000
i 1,010,000  93(1,000 1,070,000 1,108,000
Jotal Bast India, &c... - 3900024 4,636,855 3,878,522 4281564

.5,009,024 5,566,855 4, 948 522dZ

. 5,389,564
Total visible supply ----- ’
Middling Upland, pIf)i\}//erpool 8.18(1. o géd 11 %50 1%%%%
Middling Upland, New York. 15.60c. ¢ 10Ttd. 10 11-16(1.
Egypt, Good Brown, Liverpool.- 14Kd. 8 115040 QZOElA
Peruvian, Hotigh_Good, Liverpoal  9.50d. 7-75d\- 11 1621. M.
Broach. Fine, Liverpool - _ 4\a Tk, 2
Tinncvelly, Good, Liverpool.. - >3-io«. 4 H(I. )6( -16(1.

Continental imports for the past week have been 162,000

bell

es.
The above figures for If) 10 show a decrease from last week

an. 1 to Jan. 7— Sat. Mon. Tues. Wed. Thurs. Fri.
Middling uplands 1. 16.10 15.90 10.80 15.30 10.00
NEW YORK QUOTATIONS FOR 32 YEARS.
1910.c. 115.60 1902.C 8.19 1894.c..._. 8.06 1886.C____ 9.19
1909~ 9.25 1901 10.25 1893 9.94 1885 11.12
1908.. . ...11.30 1900 7.69 1892 1884__ 1052
1907 ...10.85 1899 5.94 1891 _ 9.31 1883 .
190(5. ...11.75 1898 5,91 1890 . .10.25 1882 .
1905 77730 1897._ 719 1889 .. 9.81 1881 X
1904. ...13.10 1896 8.19 1888.........-.10.50 1880 .
1903 1895 5.69 1887 . 9.56 1879 9.44
MARKET AND SALES AT NEW YORK.
Futures Sales of Spot and Contract.
Spot Market Market
Closed. Closed. Con- Con-
Spot. sum'n. tract. Total.
Saturda HOLIDAY
Mondayy Steady-- - 25,800 25,800
Tuesday .. Quiet 20 pts dec — ?A}ealgy
Wednesday Quiet 10 pts dec — ea
Thursday y Quiet 50 pts dec — Steady....... 9,666 9,666
Friday___ Quiet 30 pts adv .. Firm_... . 3,700 3,700
Total 39,400 39,400

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

of 8,685 bales, a loss of 557,831 bales from 1909, an in-
crease of 60,502 bales over 1908, and a decrease of 380,540
bales from 1907.
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AT THE INTERIOR TOWNS the movement—that is,
the receipts for the week and since Sept. 1, the shipments
for the week and the stocks to-night, and the same items for
the corresponding period for the previous year-is set out
in detail below.
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The above totals show that the interior stocks have de-
creased during the week 4,801 bales and are to-night 110 437
bales less than at the same time last year. 1lie receipts
at all the towns have been 28,273 bales less than the same
week last year.

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT. 1—We give below a statement showing
the overland movement for the week and since Sept. 1, as
made up from telegraphic reports Friday night. The results
for the week and since Sept. 1 in the last two years are as
follows:

-------- 1909 -1 0 - --n--1908 -0 9s--_-----
Since ince

Sh?SSé‘ﬂy = Week.  Sept. 1. Week.  Sept. 1
i i 12,110 225,348 13,776 366,241
Via St. Louis 6,396 116,954 6,479 204,916
1,506 10,206 1,179 11,348

1,537 42,257 853 45,140

1,671 25,392 1,013 29,472

1,246 71,907 3,548 95,593

3,480 94,690 13,874 150,522

Total gross overland--------------- 27,962 586,814 40,722 903,238
Deduct shipments— . 1,350 49,601 3,011 88,460
. 2,739 17,843 784 28,163

_ 1,207 22,494 1,033 18,519

Total to be deducted-—-——-———-—-5,85%6 89,938 4,828 135,142
Leaving total net overland *...... 2268H 496,876 35,894 768,090

* Including movement by rail to Canada.

The foreeoine shows the week’s net overland movement
has been 22,596 bales, against 35,894 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 271,214 bales.

--------- 1909-10-mwrmn  -we-----1908-09---x-mmm
m SigmanJSpinners’ Se% n{e Week. Segtl.ncle.
Receipts at ports to Jan 7 205,374 6,549,529
Net overland to Jan. 7---- 22’ , aa 496876 35,894 768,090
Southern consumption to 52,000 962,000 50,000 846,000
nw,i morlrntprl 241.933 0. R 381, 8, 8
in K SockffrevVcnrsiiiiiiiiii: m .861 ?iiéﬁﬁ *%gig %%%6&9
Came Into sight during week..-.237,072 -------- 550,720 --------
Total IR SIGAE JAR: 7o 7,406,028 .0.joij.
North, spinners’ takings to Jan. 7.. 51,474 1,252,327 57,120 1,480,217

eDecrease during the week.

Movement into sight in previous years:

Week— Dales. Since Sept. 1— N ,
1908—Jan. 10... 369,862 1908—Jan. 10 ... 7,151,644

1907—Jan. 11 ..405, 912 1907—Jan. 11. 8,578,469
1006—Jan. 12. 216,132 1906—Jan. 12 7,313,428
1005—Jan. 13... .240,980 1905—Jan. 13 8,327,093
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QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.—Below are the closing quotations of middling
cotton at Southern and other principal cotton markets for
each day of the week.

Closing Quotations for Middling Cotton for-

\Gvgﬁﬁg?f'?,g Tuesday. Wed'day. Thursd'
15% 15% 15% 15% 15%

EZvaeosrtfegns — 15% 15% 15% 15% 15%
Mobile — 15 15% 15% 15
Savannah 15 % 15% 15% T5% 15%
Charleston 15% igg;o 12?

imi —_ 15% b b
\rilvcl)lrr?érl]lgmn - HOLI- 15% 15% 15 11-16 I5% 15%
Boston DAY. 1610 16.10 15.90 15.80 15.30
Baltimore 15% 15% 15% 15% 15%
Philadelphia 16.35 16.15 16.05 15.55 15.85
Augusta — 15% 15% 15% 15% 15%
Memphis 15% 15% 15% 15% 15%
St. Louis 15% 15% 15% 15% 15%
Houston 15% 15 9-16 15 9-16 15 9-16 15 9-16
Little Rock 15% 15% 15% 15% 15

NEW ORLEANS OPTION ™M ARKET— The highest,

lowest and closing quotations for leading options in the New
Orleans cotton market for the past week have been as follows:

Sat’ day, Monday, Tuesday, Wed'day, Thursdv Frlday,
Jan. 1. Jan. 3. Jan. 4. Jan. 5. Jan Ja
January—
Y 15.82-.97 15.62-.77 15.15-.66 14.74-.18 15.22-.38
15.86-.88 15.69-.70 15.09-.il 15.12-.13 15.47-.48
February—
Rangye----------- 16.00-.01 — @ — — @ .13 1317 — — @ —
Closing 10.09-.il 15.92-.94 15.31-.32 15.33-.35 15.68-.70
h
M —
are 16.19-.38 16.10-.19 15.47-.23 14.96-.60 15.59-.90
16.30-.31 16.13-.14 15.47-.50 15.53-.54 15.88-.89
April— — @ — — @ © 981556 — — @ —
16.44-.46 16,27-,30 15 57-.60 15.70-.75 16.06-.08
M?Rya_nge 16.58-.75 16.35-.54 15.75-.59 15.05-.91 15.90-.22
16.66-.67 16,49.,50 15,75 — 15,85.,86 16,21..22
June— ~
Range HOLI-f@.79—@é_—©—— @—— © —
DAY. 10.75-.77 16.58-.60 15.83-.85 15.93.95 16.29-.31
July— 16.79-.93 16.57-.73 15.99-.74 15.19-.06 16.06-.40
16.86-.87 16.68-.69 15.90-.91 16.01-.02 16.39-.40
August— e ——@— o —— @ —
— @ — 1567-70 — © — — @ —
September— 14.52-.64 14.34-.46 13.64-.46 13.40-.74 13.98-.16
14.52-54 14.38-.39 13.60-.65 13.84-.85 14.16-.17
October— 13.71-.82 13.58-.74 13.20-.73 12.85-.33 13.35-.55
13.79-.8C 13.66-.68 13.18-.20 13,31-.33 13.54-.55
December— o
Tone— i
Firm. Steady. Steady. Quiet. Steady.
Options--—-—-- Steady. Steady. Weak. Weak. Firm.
* Nominal.

WEATHER REPORTS BY TELEGRAPH.—Our tele-
graphic advices this evening from the South denote that
rain has been quite general during the week, but the precipi-
tation has not been excessive. Temperature has been lower,
with snow in some localities.

Galveston, cfee, Texas.—Our usual telegraphic advices
from Texas points have failed to reach us this evening.

New Orleans, Louisiana—There has been rain on three
days of the week, to the extent of one inch and eighty-one
hundredths. The thermometer has averaged 57.

Shreveport, Louisiana.—There has been rain on three days
during the week, the precipitation reaching eighty-eight
hundredths of an inch. Average thermometer 49, highest

lowest 20.

\/lcksburg, Mississippi.— It has rained on three days during
the week, to the extent of two inches and seventy-six hun-
dredths. The thermometer has averaged 53, the highest
being 72 and the lowest 21.

Helena, Arkansas.—There has been rain, sleet and snow
on two days the past week, the rainfall reachlng two inches
and sixty-two hundredths. The thermometer has averaged
45.3, ranging from 10 to 72.

Little Itock, Arkansas— Rain has fallen on two days of
the week, the rainfall reaching one inch and twenty-two
hundredths. The thermometer has ranged from 14 to 08,
averagin

Me%pgls Tennessee.— Eight inches of snowtfall this week.
We have had raih on two days of the past week, the precipi-
tation being thirty-one hundredths of an inch. Average
thermometer 43.4, highest G9.4, lowest 17.

Mobile, Alabama.— There has been ram on three days of
the past week, the rainfall being eighty-three hundredths of
an inch. The thermometer has averaged 56, ranging from
32!\'/[|%n%c'1mery, Alabama.— We ‘have had rain on one day
during the week, the precipitation reaching ninety-eight hun-
dredths of an inch. The thermometer has ranged from 28
to 72, averaqbng 56.

Selma Alabama.—We have had ram on two days of the
past week, the precipitation being one inch and ten hun-
dredths. Average thermometer 54, highest 73, lowest 19.

Madison, Florida.—There has been rain on one day of the
week, to the extent of sixteen hundredths of an inch. The
thermometer has averaged 57, the highest being 77 and the
lowest 33.

Savannah, Georgia.—We have had no rain during the
week. The thermometer has ranged from 17 to 72, aver-
acimr 53.
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Charleston, South Carolina—W-c have had rain on two WORLD'S SUPPLY AND TAKINGS OF COTTON.
days of the week, the precipitation reaching seventy-nine

hundredths of an inch. Average thermometer 47, high- Cotton Takings. 1909-10.

est 69, lowest 25. S Week and Season. 1908-09.
The following statement we have also received by tele- Week.  Season.  Week.  Season.

graph, shfowt:ngdthe height of rivers at the points named at Visible supply Dec. 31 5,017,709 5,459,340

8 a. m. of the dates given: 1siD’e SURPLY. 2€p 1,931,022 1,714,982

g American in sight to Jan._ 7 237",072 7,406,528 350,720 8,953.248
Jan._7 1910.  Jan._81909.  Bombay receipts to Jan. 6 115,000 1,077,000 08.000 '547.000
orl Feet. Feet. Other India shipments to Jan. 6 1,000 ' 76.000 00 114.000

New Qrleans. Above zero of gauge. 3 4.7 Alexandria receipts to Jan. 5... 22000 564000 :
Memphis___ ‘Above zero of gauge. 0.8 ig Other supply to Jan. 5 * 5000 564.000 32 000 591.000

g‘haShW”et .Above zero of gauge. 17.S 11 - ’ : 5.000 131.000
revepor .Above zero of gauge. 2.8 Total suppl .

Vicksburg— Above zero of gauge. 79 84 pPly - 5,401,781 11,178,550 5,045,069 12,051,230

Deduct—

COTTON CONSUMPTION AND OVERLAND MOVE- \VisiblesupplyJan.7___ . 5009,024 5,009,024 5566,855 5560855
MENT TO JAN. 1.—Below we present a synopsis of the crop ;.| takings to Jan. 7 392.757 6,169,526 378214 0484 375
movement for the month of December and the four months Of which American. ... 275757 4,951,520 316.214 5'293 375
ended Dec. 31 for three years: Of which other_______ 117,000 1,218,000 62,000 1.191,000

1909. 1908. 553907 ¢ Embraces receipts In Europe from Brazil, Smyrna, West Indies, &c.
gross over:ang ;or Eecemtli')qer bales 17;82; 322,009 164,525 SHIPPING NEW'S.— As shown on a previous page, the
ross overlan or mon S 558, 861,046 N

Net overland for December — 151165 271024 ‘i%g;gg exports of cotton from the United States the past week have

Net overland for4monkt)hs 474,280 730,480 313957 reached 141,413 bales. The shipments in detail, as made

Port receipts In December 857,014 1,689,382 ! i i :

Port receipts in 4 months " 5080271 6530355 i’g?é'ggg up from mail and telegraphic returns, are as follows:

Exports in December 664,336 1,459,970 1,303,475 i

Exports in 4 months. 3,701,082 4,010,392 3'803.793 NEW YORK-—To London—Dec 31— Minnetonka, 200 . "0o

Port stocks on Dec 31 _ 809,671 1,087,348 1.051.889 To Bremen—Jan. 5— Roon, 100 . inn

Northern spinners’ takings to Jan. 1___ 1,200,852 1,414,446 '697,228 To Barcelonaf.]an 5—Montserrat, 3________ ! - 20l

Southern consumption to Jan. | . 910,000 706,000 832,000 To Naples—Jan. 5— Hamburg, 200________ '

Overland to Canada for 4 months (in- ! GALVESTON—To Liverpool— Dec. 29— Cuthbcrt, 10,381...Jan. 6
cluded In net overland) 52,495 50,730 33.070 —lowa, 16,329 __ _ : 26710

Burnt, North and South, In 4 months___ 615 ' To Bremen76Jan. 4— Monadnock, 11,438...Jan. 5— Witten-

Stock at North, interior markets Jan. 1., 10,766 19,458 11.952 berg, 5,08 10,524

Came In sight during Decembfr 1,333,084 2,284,139 2 003,975 To Hamburg— Dec. 31— Schaumberg, 1,283  Jan. 4— North-

Amount of crop In sight Jan. 7,109,456 8,569,508 0.001,863 waitc, 1,551 B 2 834

Came In sight balance season 5.259.278 4.979.966 To Barcelona—.]aen 6— Dora Baltea, 4,175 . 3*175

Total crop 13.828.840 11.582.829 To Genoa— Jan Dora Baltea, 4, 116. " 'no

Average gross weight of bales 509.52 ""519.28 "515.01 TEXAS CITY—To Mexico— Dec. 317C|ty of Mexico (additional)", o

Average net weight of bales 48552 29558 29201 300— Jan. 3—City of Tampico, 1,014_ | j314

: . NEW ORLEANS—To Liverpool—Jan. 5— Custodian, 14,067 14,067
To Havre—Jan. 4— Californian, 2,960.. ogo
INDIA COTTON MOVEMENT FROM ALL PORTS. To Rotterdam—Jan. 4— Polamhall, 582. 3%
To Genoa— Jan. 3— Auchencrag, 3, 779
MOBILE— To Havre— Jan. 57Melt0n|an 12,621 i Séélll 12 021
January 7. 1909-10. - PENSACOLA— To Genoa— Dec. 31— Monviso (additional),
i 1908-09. 1907-08. To Trieste—Jan. 5— lda, 149 ﬁ?
Receipts at— Since Since SAV_II-}NI‘\glAH TDDleeIéFiOOIG_IJaP 5—1/\{[616'13(14erer, 7,800 _ 11 ZB
Week. Sept. 1.  Week. 1. R o Bremen— Dec. — Glenlyon, , -
P €e Sept. 1. Week. Sept. 1 To Warblerg— Dec. 31—I Gllenlyon 400 ' 30

Bombay ... e 115,000 1,077,000 To Reval— Dec. 31— Glenlyon, 100 .

y 98,000 547,000 77,000 620,000 gpyNSWICK—To Bremen— Dec. 31— Craigard, 6,607 ...Jan. 4—
Asia, 5,762 12 369
WILMINGTONfTo Bremen— Jan. 5— Hyperia, 15,361 15*301

For the Week. Since September 1. BOSTON—To Liverpool—Jan. 3—Sachem, 94 ...Jan. 4— Sylvania,
- 15___Jan. 5— Armenian, 218 . 327

from— Great Conti- Javan Great Conti- BALTIMORE—To Liverpool—Dec. 31— Vedamorc, 500 _

Britain. nent. &China Total. Britain. nent. it China Total. To Havre— lan. 5— Ikala, 310
To Hamburg—Jan. 5— Andalusia, 500 .

Bombay— PHILADELPHIA—To Genoa— Dec. 29— Taormina, 500 500
1909-10.. 2,000 27,000 29.000 58.00C 15,000 191,000 230,000 445,000 IACOMA— To Japan— Dec. 31— Fitzpatrick, 1,309 1,309
1908-09.. 1,000 32,000 24,000 57.000 5.000 165,000 149,000 319,000
1907-08.. 3,000 16,000 26,000 45,000 8,000 172,000 124,000 304,000 Total 141,413

Calcutta—

1909-10.. 1,000 1,000 2,000 11,000 13,000 H
1908-09.. 1,000 1,000 4,000 11,000 15,000 30,000 LIVERPOOL.—BYy cable from Liverpool we have the fol-

Madeas08.. __ 1000 ___ 1000 1,000 9,000 10,000 lowing statement of the week'’s sales, stocks, &c., at that port:
1909-10.. IMUC. 1/. Dec. 24. Dec. 31. n. 7.
1908-09.. -_— 000 — 4,000 4,000 1,000 9.000 " gales of the week 42,000 22,000 34.000 3435 000

——— 2000 2,666 3,000 9,000 2,000 14,000 Of which i K 3000 ' :
1907-03..  ___ 1,000 1,000 8,000 17,000 25.000 which speculators took. ' 800 600

All others— - ! . ! Of which exporters took___ 1,000 800 1,900 2 566
1000-10.. — .. Sales, American_________ 32,000 16,000 24.000 36.000
ool - N 16,000 37,000 1,000 54,000 2y export 10000 12,000 11.000 8'000
1907-08 — - 2000 60,000 5000 70000 Egryarded 60,000 41.000 49.000 94000

T 000 — 5000 7,000 60,000 8000 75000 Toga| stock— Estimated 1,048,000 1,014,000 1,054,000 1,052.000

Total all— Of which American— Est.. 947 000 928.000 966888 .
1909-10. 2,000 28,000 29,000 59,000 37,000 246,000 238,000 531.000 Total imports of the week 118,000 19.000 100. %.%8888
1908-09.. 1,000 34,000 25,000 60.000 17,000 245.000 171000 433.000 Of which American___ 82,000 11.000 57.000 78.000
1907-08.. 3,000 23,000 26,000 52,000 24,000 258000 132,000 414000 AMOuUNtatioat 192,000  226.000  209.000 189.000

! ! Of which American 139,000 165,000 184.000 158.000
ALEXANDRIA RECEIPTS AND SHIPMENTS. The tone of the Liverpool market for spots and futures
each day of the Bast week and the daily closing prices of

Alexandria, Egypt, spot cotton have been as follows:

January 5. 1909-10. 1908-09. 1907-08.

Receipts (cantars) — Spot. Saturday. Mondayv  Tuesday. Wednesday. Thursday.  Friday.

This week . 165,000 240,000 280,000

Since Sept. 1 4,229,920 4,433,920 5,138,582 Market, 1

12:15 ) Dull. Dull Moderate  Moderate Quiet.

P. M J demand. demand.

This  Since This  Since This  Since Mid. upl'ds 8.44 8.30 8.28 8.05
Exports (bales) — Week. Sept. 1. Week. Sept. 1. Week. Sept. 1. : ) 8.18
. Sales......... HOLI- 5,000 5,000 7,000 15,000 4,000

To Liverpool 6.500 90,969 1.500 88,061 6.750 136,020 Spec.&exp. DAY. 500 500 500- 1.000 '500

¥o l(\:Aan;:hestetr4 7.500 78,810 9,750 88,936 7.750 116,270

o Continen 11,500 152,569 16,000 131,683 18,250 161,901 Futures. Dull at Easy at B’I st'dy Excited A |

TO AMEriCa i 2,500 40,182 1.500 26,883 1.750 31,797 Market 1 1 point 1@3 pts at 3y©4 pts)./ Irreg. at 28 rlrz(%élat

opened J decline. decline. i
Total exports______ 28,000 362,530 ;28,750 335,563 34,500 445,988 P decline.  ©32pt.doc. pts. adv.
Market, 1 Bhy st'y at Steady at St'y, unch. Easy at Firm at
_ i i i 4 ib@8b 4@7n to 2 points 30@30B 22@21B
Note.— A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. P.M. 3 pts. dec.  pts. dec. dechng. pts@ 308 pts@ 218

The statement shows that the receipts for the week were
165,000 cantars and the foreign shipments 28,000 bales.

MANCHESTER MARKET.—Our report received by
cable to-night from Manchester states that the market is
quiet for both yarns and shirtings. Merchants are
buying very sparingly. We give the prices for to-day be-
low and leave those for previous weeks of this and last year

The prices of futures at Liverpool for each day are given
below. Prices are on the basis of upland, good ordinary
clause, unless otherwise stated.

The prices are given in pence and 100ths. Thus, 8 23 means 8 23-1 OOrL

. Mon. Tues. Wed. i
for comparlson Sat Thurs. Fri.
to 121128 12H 4 12H 4 124 4 12H 4 12H 4
.m. .m. .m. .m. .m. .m. .m. p.m. .m.
1909-10. 1908 09. Jan. 7. p.m. p.m. p P P P p p.m. p.m. p.m. p.m. p.m.
) . 4 d d d d d d d d d
SH Ibs. shin-  Coin. SH Ibs. Shirt- Col.n.  January.. 8 23 H 2f 16 17B 08 16B 84B 82 98 06
42$ CoP ings, common  Mid. 32s Cop ings. common Mid. Jan.-Feb.. 8 23 H ﬂ B 16 VB 08 16B 84 B 82 08 06
Twist. tofinest. Upi's Twist. to finest. Upl's  Feb.-Mch. 8 10 20 11 19B 87 84 00 08
Mch.-Apr. 8 29 27B 21 22B 14 22B 89B 8 (2B 10
d d. s d. s. d d. d d. s. d. s. d.  fd. Apr.-May. 8 30 B 29 23 24 158 24 91 87 B 04 11B
Nov May-June 8 32 30B 24B 25B 17 25B 92 B 89 05 13
DZEGC 0B @ 11 55 @910 7627n © sh 410 @8 5 508 Junc-duly HOLT- 8 32 30B 24B gs B 17 25 gzs 88 B 04B 13
: July-Aug. DAY. 830n 29 23 24 15B 24 91 8 03 11B
3 108 © U 5 5B09 11 17727H © sh 4 9 ©O8 4H 497 Aug.-Sep. 8 04 03B 9 96B 86B 94B 64 61 768 85
10 108 © il%k5 6 (6100 79479100 SH4 7nO©s 4B 4.86 Sep.-Oct _ 755 54H 47B47B 37B 46B 17 13B 30 36
17 10H © iiy5 6 ©100 803Tvs © sn4 6 ©8 3 482 Oct.-Nov. 731 13 24B 24B 15B 23B 96 93 (9B 15
24 103 1M 5 6 ©100 826 TH © SH4 6 ©8 3H 492 Nov.-Dec. 7 20n 3 b 14B 14 05 12B 85B 82B 98B 04B
Jg% ion @ nn 5 en@io 1 8.50 7% @8 3164 en@8 4H 4.99 Dec.-Jan.- 7 19 20 H 13B 13 03B 11 B 83 81 96 B 03
: Jan.-Feb.- 7 20 13 03 11 83
7 ion © UHS5 6 ©00 8187H © 8M4 7 ©8 5 507 Isn 28 8oB % 028
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GRAIN.
BREADSTUFFS. thllealtj ple:hbulilhelj Corn, per bushel— Cents.
_ Friday, Jan. 7 1909. N Duluth; No. 2= =y 55k NG Z yiew——"%"b. Nomnal
Prices for wheat flour have shown little change during the Red winter, No. 2__f.0.b . égze No- 2 white. . ~f.0.b. Nominal
7 . - . L2__ e, per bushel—
week. The trading has continued very quiet. The under- o4t per bushel— Cents. o PS western f.o.b. 83
tone of the market has been firm, however, and there is a Natural white 52%851% State and Jersey__  Nominal
A A - - ite clippe 53 56 Barle —Maltmg 69 @76
disposition in some quarters to take a more hopeful view of Mixed. e — 50 Feeding, c.i 1. 05 @67

the outlook. The arrivals here of late have diminished.
It is expected, too, that the stock will soon begin to dwindle
and cause consumers to buy more freely. At the Western
and Southwestern markets of the country trade has been dull
during the week. The demand at the Northwest, however,
has been fairly active. Rye flour has been quiet and steady.
Corn meal has been quiet and firmer.

The statements of the movement of breadstuffs to market
indicated below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since August 1 for each of the last three years have been:

Wheat has continued to advance with no fundamental ~ReceiPts at—  Flour. * Wheat Corn. Oats. Barley.  Rye.
change in the general situation. In other words, bullish ) bbls.IDKIbs. bush. 60 Ibs. bush. 56 Ibs. bush. 32 Ibs. btishA&Ibs. bit.56 Ibs.
Argentine news and strong spot markets in this country have ¢hic300__ 130540 244,500 1,942,750 ~ 1.289,800 479,100  25.000

- B A 76,475 46,200 79,200 111,000 232,700 22.000
still been the dominant factors. Buenos Ayres prices have 2650  337.927 95560  61.005
risen sharply. So have quotations in Liverpool, Buda 2%53'388 éégiég 2300 %0 ‘7080
Pesth, Berlin and Paris. The outlook for the crop in south- petroit 3795 468196 32628 33927 800 7.000
ern Argentina is said to be bad. Rains have interfered with Cleveland .. 443, 2,582 111,677 150,879 * 2*889

J h A A St. Louis___ 49,300: 357,845 555,355 281,600 52,000 *9,060
Argentina’s threshing. La Plata offerings have been scarce. Peoria_ 55,000 22,850 282933 145550 26,760  6.650
It is asserted that the exportable surplus of Argentina will be Kansas City, 675,150 322,300 66,000
20% smaller than that of last year. Whether this is SO OF  Totwk.'10 318203 4674350 4,094,473 2586916 1176224 122746
not, it has had an influence, as it coincided with sharp ad- Samewk.'09 321,187 2.398,414 4,530,464 2,993,563 1,548,157 115971

Same wk. '08 257,429; 2,652,964 3,247,717 3,388,608 1,130,405 102,945

vances in prices in Argentina and Europe. A good milling
demand has prevailed in our Northwestern States and foreign

Since Aug. 1 1
10,167,108 157,337,461 71,255,098

1909-10... 4,953,697
houses have been buying futures at the West. Cash pre-  1908'59) 10.182.524 134033050 6L020.620 86.955.014 B0.107 875 4 083 290
miums have been strong. Farmers are said to be holding 1907-08... 8,584,031 126,791,284 84,481,077 92,807,489 40.022,625 4,149,345

back supplies in the belief that higher prices are to be expec-
ted later on. On the other hand, export trade has been dull,
and it is contended by some that the indications of large crops

Total receipts of flour and grain at the seaboard ports for
the week ended Jan. 1 1910 follow:

in Russia, Australia and India should offset the pessimistic . Flour,  Wheal, Corn, Oats, Barley,  Rye,
news from Argentina. Russia, it is said, will have a winter-  Receipts at— bbls. bush. bush. bush. bush.  bush.
wheat crop 59,000,000 bushels larger than that of last year. 138.307 Soe 000 ss43ls  230.850 49.128

The stock at Minneapolis has been gradually increasing and Portiand, 3,500 574,000 ' 19,000 ' —
an increase in the world's available supply during the week Philadelphia_— 50479 267857 54,345 56,299

occurred of 040,000 bushels, against a decrease for the same __ 17601 1,200 ?2?,;%%) slg,'écl)g 2726
week last year of something over 2,300,000 bushels. The Ng\;vfgf;f News___ gigé 77,143

receipts at American markets are large and the crop reports ' 5,000 115,000

from the Southwest favorable. The outlook for European Moblle . 4428 21.000 1,500

crops is believed to be generally good, that of Russia, as st John. 15000 321000 : 27706 32,013
already intimated, particularly so. To-day prices were

firmer early on bullish Argentine news and strong cables, but s seeks— 321832 188000 2951353 Soi9se ooogs 2728

they declined later on large receipts and liquidation.
DAILY CLOSING PRICKS OF W11DAT FUTURES IN NOW YORK.

47,356,21344.050,823 7400,015 1141,318

Since Jan. 11909.17,805,785 101316.741
43,823,13743,902,213 6935,215 2736,636

Since Jan. 11908.18.843.737 120087,746

. Sat. Mon. Tues. Wed. Thurs Fri. * Receipts do not Include grain passing through New Orleans for foreign ports
No. 2 red winter,!, 0. b 127 % 129 129 129 129 on through bills of lading.
May delivery In elevator. Holt- 120% 121% 120% 121% 121
July delivery In elevator. ... day. 110% 111% ill ~ 111% 111% The exports from the several seaboard ports for the week

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

ending Jan. 1 1910 are shown in the annexed statement:

Sat. Mon. Tues. Wed. Thurs. Fri. Wheat, Corn, . Flour. Qats, Rye, Barley, Peas,
May delivery In elevator. 113% 114% 113% 111% 113% Exports from bush. bush. bbls. bush. bush. bush. bush.
July delivery In elevator Iloll- 102% 103 % 103 103 % 103%
September delivery In elevator day. 98% 99% 99% 99% 99 yoemaYn?ir k,v'[ g?g'égg 1'54 149 65,239 f,gSgé) 31,510 4321
Indian corn futures in the New York market have been Boston 234,583
N R - Philadelphia- 305,000
nominal. At the West the speculation has been active and Bgaitimore

at times excited, and prices have advanced. Sentiment
there is very bullish. Reports arc persistent that the qual-
ity of the corn is poor and that there is a good deal of corn
covered up by snow. The shipping demand at the West
has shown a noteworthy increase, and cash prices have risen.

145,721

st. John 321,000

iesi Total week------1,883,732 1,253,577 209,934 24,370 31,510 4321
e eorce e S e e Mo A A W uE A%
been enormous liquidation. The offerings, however, have The destination of thgse exports for the week and since

. . July 1 1909 is as below:

been well taken. To-day prices were stronger, selling at Flour Wheal Corn
new high levels. Receipts were light, the shipping demand Week JlSjwc1 Week Jsinci Week JSilnce
N R P ee u eel uly 1
active and cash prices strong. Co_mmlssmn hO_USES bought Exportsfor ireekand Jan 1. 1909.  Jan. 1. Tobo. Jan. 1. 1906,
freely. There was large profit-taking on the rise. USltncdeJKuly ttw 114b7ba|151' 2918bgf§ 55%55@ " szgt;sérl bush. bush.
: nite ingaom s . , B , f s 393,478 3,450,04,8
DAILY CLOSING PRICES OF NO. 2MIXED CORN IN NtiW YORK.  Continent.......... 44.026 1155407 310,718 19,048,757 822283 4.261,019
Sat. Mon. Tues. Wed. Thurs. Fr| So. * Cent. Amer.. 9,956 434,929 5,985 210,919 6,700 397'854
Cash corn Ioll- 70% 70% 70% 71 West tndles........... , 38,002 727,662 2,000 3,675 28,116 1,060,493
May delivery In elevator day. 75% 75% 75% 70% 70% Brit. No Am. Cols = 2,413 76,527 3,'000 32,991
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. Other Countries_ 796 126,309 ' 7-975 99630 ... 16,063

Sat. Mon. Tues.Wed. Thurs. Fri.
: 209,934 5.439.3S3 1,883,732 53,859,775 1,253,577 9.22L.468
May delivery Inelevator---------------—- 06% 07% 07% 08% 08% ! ! ! ! ! ! !
July delivery Inelevator 11oll- 00% 07% 07% 08% 08% - 270,909 5,999,616 1,422.029 77,251,235 1,595,890 11,665,135
September delivery In elevator___ day. 00% 07%  07% 08% 08% The world’s shipments of wheat and corn for the week

Oats for future delivery in the Western market have ad-
vanced, with the trading more active. Bullish factors have
been small receipts, an expanding shipping demand, higher

ending Jan. 1 1910 and since July 1 in 1909-10 and 1908-09
are shown in the following:

cash prices and light country offerings. The rise in wheat Wheat. Com.
and corn has also had a strengthening effect. Commission Exports. 1909-10. 1908-09. 1909-10. 1908-09.
houses have been good buyers. Stocks at Chicago are com- Week | Since Singe Week Since Since
paratively large, but there has been a noticeable disinclina- Jan. 1. July & July 1. Jan. 1 July 1 July 1.
tion to sell for short account, though there has been free Bushels. Bushels.  Bushels. Bushels. Bushels.  Bushels.
liguidation at times. To-day prices were firmer in the main North Amer. 3.208.000 86,381,000 113.433.700 1,332.000  9.420.000 10.525,400
i i issi - ussian . . A . . . K 9.586.000
on light receipts, a good cash demand and commission- Fussian.— 3498000 123705000 55384000 683000 13045990 S
house buying. Argentlno .. 512.000 14,824,000 29.563.000 651.000 56.612.000 42 104500
i Australian... 464.000 6,356.000  8.760.000
DAILY CLOSING PRIOEIOF OATS IN NEW YORK. ) Oth, countrs 496.000 26'104.000 7.618.000
Natural Sat. Aron. Tues. Wed. Thurs. Fri.
ul White lloll- 48 %-51 % 48 %-51 % 51 -53 52 -54 52 %-54 % 8,720,000 269,201,000)222,822,700
White clipped day. 49 -53 49 -53  51%-55 52%-55% 53 -50 Total 1 ); 3,308,000 87.265.000 73,818,900
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. .
Sat.  Mon. TuesWed. Thurs. FEri. The quantity of wheat and corn afloat for Europe on dates
May delivery in elevator........ 45% 46% 47% 47%  48% mentioned was as follows:
July delivery In elevator I1oll- 43% 44% 44% 45 44%
September deliv?ry In elevator_ day. _40% 41% 41% 42 42% Wheat. Com.
The following are closing quotations: ) )
United . United
Kingdom. Continent.  Total. Kingdom. Continent.  Total.
Winter, low grades $4 40® 54 60 Kansas straights,sack.$5 00@J5
Winter patents """ "5 450 "6 10 Kandas Shraights sack 35, 909412 Bushels. ~Bushels. Bushels. Bushels. Bushels. Bushels.
Winter straights ® 560 City patents ~ 695@ 7 Jan. 11910.. 17.992.000 8,880.000 26.872.000 6.882.000 6.443.000 12.325.000
Winter clears 00@ Rye Ifour 390@ 4 Dec. 25 1909.. 17.600.000 7.280.000 24.880.000 5.865.000 6.460.000 12.325.000
Spring patents 50® gﬁ Graham flour.. ~ 450® .. Jan. 2 1909.. 14.080.000 6.080.000 20.160.000 3.400.000 5.100.000 8.500.000
Spring straights.. 30® 550 Corn meal, kiln dried.. 325® 3 Jan. 4 1908.. 18.480.000 7,840,000 26,320,000 3.480.000 5.360.000 8.840.000

Spring clears...
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The visible suppiy of grain, comprising the stocks in
granary at principal points of accumulation at lake and

seaboard ports Jan. 1 1910, was as follows:
AMERICAN GRAIN STOCKS.

THE CHRONICLE

Wheat, Corn, Qats, Rye, Barley,
bush. bush. bush. bush. bush.
New York......... 1.461,000 489,000 1,260,000 17.000 254,000
“ alloat.. 95,000 @ --eeee- 240,000 9,000
Boston 449,000 154,000 J— 1,000 1,000
Philadelphia 691,000 90,00 ,000 1,000
Baltimore-- 775,000 2,179,000 207,000 137,000 1,000
New Orleans 63,000 1,219,000 177,000
Galveston 156,000 37,000 e
Buffalo- .. 3,995,000 263,000 1.021,000 151,000 1,083,000
“ 4,971,000  ceeeeeem e
Toledo..uun... ... 845,000 201,000 110,000 23,000 1,000
“ 104,000
Detroit....... 518,000 266,000 111,000 74,000 2,000
. é 5000 1,928,000 3,220,000 74,000
Chicago 3,225,000 B ' s ) )
M ilwgukee»_ 408,000 47,000 568,000 55,000 31.000
. 1,888,000 1,001,000 25,000 475.000
Minneapolis 2,904,000 17,000 1,055,000 251,000 714.000
St. Louis . 1,729,000 676,000 234,000 4,000 84.000
2,659,000 439.000 725,000
,000 102,000 1,047,000 1,000
Indianapolis 342,000 358,000 153,000
Total Jan. 11910.-27,736,000 8,465,000 11,180,000 814.000 2.655.000
Total Dec. 25 1909.-27,362,000 7.387.000 11,106.000 807.000 2,9*3.000
Total Jan. 2 1909-.51.759,000 7,165,000 10,629,000 1,022.000 5.082.000
CANADIAN GRAIN STOCKS.
eat, Qats, Rye, Barley,
bush. bush. bush. ush.
Montreal . 385,000 434,000 91,000
Fort William.. . 2,508,000 .
afloat.. . 70,000
Port Arthur.... 1,850,000
Other Canadian.. 4,150,000
Total Jan. 11910.. 8,963.000 434.000 91,000
Total Dec. 25 1909.- 8,988,000 481.000 126,000
Total Jan. 2 1909.- 6,115,000 219.000 04,000
sumi Qats, R Barl
Wheat, ats, e, arley,
bus| bush. bugh. bus%.
Amorican 27,736,000 8,465,000 11,180,000 814,000 2,655,000
Canadian........ccccceeeee 8,963,000 35,000 434.000 91,000
Total Jan. 11910.-36,699,000 8,500,000 11.614.000 814,000 2,746,000
Total Dec. 251909.-36,350,000 7,425,000 11.587.000 807,000 3.019,000
Total Jan. 21909.-58,174,000 7,191,000 10.848.000 1,022,000 5,146,000

THE DRY GOODS TRADE.

New York, Friday Night, January 7 1910.

In tiie primary market prices on heavy cotton goods have
been advanced, especially on cloths which have been selling
on a basis much below the present cost of the staple, and the
revision upward is expected to continue as, even at the higher
levels announced during the week, many goods have not yet
been brought to a parity with cotton. Obviously selling
agents are endeavoring to secure prices that will afford
mills a reasonable profit and thus encourage continued
operations by the latter; it seems equally apparent that
unless buyers respond, manufacturers will have no recourse
except to curtail production more extensively than they
have so far. Not a few mills have been obliged to buy new
cotton at top prices, and instances could probably be cited
where orders already booked will be filled either with no
profit or at an actual loss. In some directions a slightly
better demand has been in evidence, but new business
upon the whole has continued of a hand-to-mouth character,
buyers still showing much conservatism in commitments
for the future. Many orders have come forward, but at
old prices, which are not acceptable to mills. During the
latter part of the week the pronounced unsettlement in the
raw material market was a disturbing factor and served
to make both buyers and sellers even more cautious. Jobbers
have had a busy week, principally in charging up goods on
old orders and making shipments which have been sub-
stantial in the aggregate; they are now showing lines of
spring merchandise, and road salesmen are starting out in
search of business. A noteworthy development of the week
was the action of Southern spinners and commission agents
at a meeting held at Charlotte, N. C., in adopting a uniform
price schedule for yarns representing an advance of 1 cent
over quotations previously current; the new schedule was
based on 16-cent cotton. The formal resolution adopted
at the conference also urged immediate curtailment unless
the higher prices are obtained. In the men’s wear market
the feature was the opening of leading lines of staple woolens
and worsteds for the fall season of 1910; the new prices, though
generally higher compared with last year, do not show such
radical advances as the trade had expected. The largest
producers of staple dress fabrics have been booking fair
orders for fall 1910, subject to confirmation when the new
lines and prices for that season are opened, about the middle
of January. In the silk trade orders are being accepted
for delivery next fall on cotton-back satins; new prices
named are about the same as last season’s openings.

DOMESTIC COTTON GOODS.—The exports of cotton
goods from this port for the week ending Dec. .51 were 1,690
packages, valued at $160,991, their destination being to the
Points specified in the table below:

iono 1908

k JSince Week JSincel

New York to Dec. 31. Week. Jan. 1. eek. Jan. 1.
Great Britain 12 2,036 10 907
Other Europe 2 1,104 1,529
China 207 169,851 25,164
India 8 17,290 5 15,489
Arabia 25,512 1,909 34,687
Africa 16,036 314 10,393
West Indies 488 40,011 261 29,602
MexicQ--------- 14 1,733 1,802
Central America 281 14,064 566 15,961
South America-- 422 54,277 2,298 43,282
Other countries 262 23,898 605 22,594
[ Y 1696 365812 5968 201410
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The value of these New York exports since Jan. 1 has been
$20,301,378 in 1909, against $12,252,443 in 1908.

Buyers of domestic cottons have confined their orders,
for the most part, to purchases for spot or near-by delivery,
with little disposition shown to proceed on contracts at
current levels. Bleached goods have moved in better
volume, low constructions especially being in increased
demand. A more active call has also been noted for com-
paratively low-priced staple ginghams, which have been
given preference over the higher-priced lines; a new jobbing
price of I0OV-jJC. net has been named on Toile du Nord ging-
hams, effective January 10. Discounts have again been
shortened on various lines of duck, some houses that have
been selling 4-yard sheetings at 6j~c. are now asking an
advance of j~c., and prices of Amoskeag tickings were
advanced J*c. a yard and immediately placed at value.
Trade in prints has been rather quiet, but is expected to
improve shortly. Cotton linings are also quiet, lack of
demand being attributed largely to the high prices ruling.
Some duplicate orders for canton flannels and drills have
been received from South American ports and further inquir-
ies from Manila for prints; but trade with the Far East has
continued at a standstill. In the print cloth market business
has been only moderate. At Fall River Borden brokers
raised their bid for regulars to 4J”c. for January, February
and March deliveries, without much success, however.
Standard wide goods are still quoted at 6c.

WOOLEN GOODS.—The American Woolen Co. opened
during the week lines of men’'s wear serges, cheviots, un-
finished worsteds, &c., for fall of 1910. The United States
Worsted Co. also opened new lines for that season. As
already stated, prices generally are higher than the level
established a year ago, but on a number of lines, particularly
worsteds, prices are apparently below those prevailing for
deliveries during the coming spring. According to reports,
the initial buying movement has not been as vigorous as
agents expected. Demand for fancy carded wool suitings
and fancy wool overcoatings has been quite satisfactory.
In dress goods interest centers in new lines for next fall,
which will be opened generally in the course of a week or
two; some advance business has already been booked by
mills, subject to confirmation. Spring dress goods are
rather quiet outside of a fair call for serges and diagonals.

FOREIGN DRY GOODS.—No important change has
been noted in the market for imported woolens and worsteds.
Linens have ruled comparatively quiet but strong. The
burlap market displayed more activity, a fair volume of
business having developed; light-weights are quoted at
3.50 to 3.55c. and 10j~-ounce at 4.50 to 4.55c.

Importations and Warehouse Withdrawals of Dry Goods.

The importations and warehouse withdrawals of dry goods
at this port for the week ending Dec. 31 1909 and since
Jan. 1 1909, and for the corresponding periods of mst year,
were as follows:
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M UNICIPAL BOND SALES IN DECEMBER

THE lgp

The number of nunicipalities issuing bonds wes much
smaller in Decarrber than in previous nonths, and were it
not for the fact that large blocks of bonds were sold by New
York, San Francisco and a half-dozen other places the total
would have been much less than the average for that month.
As it wes, the disposals reached $26,417,229, but of this
rore than 19 millions were anarded by the folloning places:
New York City, $12,500,000; San Francisco, $4,000,000;
Holbrook Irrigation District, Col., $650,000; Sunnyside Irri-
gation District, Idaho, $415,000; Schenectady, N. Y., $360,-
000; Portland, Ore, $347,854; St. Fancis Levee District,
Ark., $325,000; Toledo, Ohio, $367,510; Quyahoga County,
Chlo $300,000. Other loarns mede in Decerrber, but which
cannot be properly induded in our total, anmounted to $25,-
060,687, consisting of $21,432,396 termporary loars, $1,878,-
291 Canadian debenture issues and $1,750,000 “general fund”
bonds of New York City. The aggregate for Decerrber as

A N D Y EAR

well as the twelve nonths for a series of years is shoan in
the folloning table:

December. Twelve Mos . December . Twelve Mo

$26,417,220 $332,476,317 1000 $22.160.751 $145,733,062
28,050,200 313,707,540 1800 4,081,225 118,113,005
13,718,505 227,643,208 . 7306343 103,084,703
21,260,174 201,743,346 1807 17,855,473 137,084,004
8,254,503 183,080,023 1806 10,604,287 106,400,000
0,035,785 250,754,046 1805 8,545,804 114,021,633
13,401,707 152,281,050 1804 13,486,374 117,176,225
11,567,812 152,840,335 - 17,306,564 77,421,273
15,456,058 140,408,080 3,207,240 83,823,515

'Iheforegungsrn/\sthatthetotal of bonds sold during
the twelve nmonths in 1909 exceeded that for any other year,
aggregating more than 332 millions.  Qur files show that in
a myjority of cases the sales made by the principal cities in
1909 were corsiderably less than those mede in the previous
year. The long-term corporate stock and assessment bonds
sold at public sale and to the sinking fund by New York City
during the old year anounted to $72,566,074, compared with
$73,340,859 in 1908. Philadelphia sold $19,375,000 bonds
in 1908 and only $8,739,700 last year. Boston emitted
$4,970,700 bonds in 1908 and $2,986,900 last year. Chicago
issued only $1,500,000 in 1909 against $4,850,000 in 1908.
Nawark last year sold only $100,000 bonds, against $2,155,-
000 the year before.  During the year we also reported $159,-
029,172 termporary loars, $106,495,519 Caredian loars,
$5,700,000 bonds of United States possessions and $16,-
750,000 gereral fund bonds of New York City, all of Which
are excluded

The folloning table shows the nonthly output in each of
the years 1909 and 1908

1000. 1008. 1909. .
January ..$29,258,403 $10,042,068 July ........ $20,047,193 $21,108,678
February . 17,038,316 60,014,174 August 22,220,590 18,518,046
March 32,680,227 18,012,083 September 21,757,971 34,531,814
April 37,345,352 21,426,850 October .. 16,046,336 14,078,829
. 27,582,815 25,280,431 November 18,987,435 28,427,304
. 62,104,450 31,606,064 December. 26,417,229 28,050,299
Total ...$332,476,317 $313,797,549
Average per month .$27,706,359 $26,149,795
In the folloning table we give a list of Decerrber loans
the anount of $26,417,229 $uad by 190 rru’uupahﬂ&
In the case loan to the page inthe

“Chronicle V\rerema(mntofﬁesale is given.

THE CHRONICLE

DECEMBER BOND SALES.

Rate.

4

Page Name .
122. .Akron School District, Ohio..
1612. .Albany, N. Y --
122 .Alhambra City
1612 -Anderson School Clty,
63 .Anson, Tex
122 AquIIIa Ind”Sch. DIst., Te
1553 -Ashtabula, Ohio (4 Issues)
122. Au laize County Ohio...
1683 . nbridge (Village), N. Y —
1683. Balnbrldge Village), N. Y —
123 -Beaufort, So.
63 ..Beaver County
1684 .Berryvllle School Dlst ArIZ
123 ..Big Spring Ind. S. D, Tex.
1684 ..Bloomington, Tex—
123 .-Branchvllle, N .J -—-
123 . Breckenrldge Minn
1553 .. Bristol County, Mass.................. 4)4
123 ..Brookhaven, Miss 5
123 ..Brown County Com. Sch. DIst.
No. 49, Te
1684 ..Buckley School Dist., Wash.. 5
123 ..Buffalo, N. Y 4
1554 . Burllngton VT 44
123 ..Burnt Prairie Township [ 66
1554 ..Carrollton, Ohio ﬁ Issues)
123 . Chambersburg Sch. Dlst., Pa. 4
1684 .-Clalrton, Pa
123 ..Cleveland School D st., Okla.. 5
1684 ..Clinton, Mass 4
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1684 . Coffeyvllle Sch. Dlst Kan__. 5
123 ..Cold Spring, Minn................ 44
123 ..Colllnwood, Ohlo 5
1684 ..Colorado------------mmmmmomoome e 33
123 ..Collin County Com. Sch. Dlst-
NO. 62, TeX oo coviiiiciieiens 5

123 . Conconully, Wash .
63 ..Consort Bayou Dr. DIst., Ark. 6

1612 ..Council Bluffs Ind. S. D Iowa. 4
124 .-Crookston, Minn

124 4.Cummings Valley S. D..Cal.. 5

1612 ..Cuthbert, Ga

1685 ..Cuyahoga County, Ohio 4

1612 ..Dayton, Ohio

1685 ..Denton County Com. Sch. DIst.

1685..Denton County Com. Sch.DlIst.
1612. .De Queen, Ark--

Yo A IS S

1612._Deshler, Ohio.....

124. De Soto Parish, La

1612, . Dover, Del - aya
124.. East Orange,

1613.. Elkhorn, Neb

1685.. Essex County, Ma

1685.. Franklin County, Kan.....

124_-Frulta, Colo....cceeeee

1613.. Gallia County, Ohi 4
1554. . Gloucester City, N. J
1685.. Grand Rapids, Minn..
1554.. Grand Tower Drain.

& 'Le\éee
124..Grayson County Com. School

124..Greenport, N. Y
124-.Greensburg. Ind
1613

124 .Greenwich, Ohio (6 Issues)
1613 . Greenwood Miss. (2 Issues)___
1685 ..Grimes County Com. School

[SNGYET ENIN |

64.. Hamilton, Ohio (2 Issues)
1554.. Hancock County Ind Iy
1613.. Harris County Com. Sch. Dlst

No. 21, Tex 5
1686.. Hempstead Union Free School
District No. 20, N. Y. 4.20
64.. Hickman County

1686.-HIcksvllle, O hio.
125.-Highland Park, Va_

s CoIOE)g')4

Maturity.
1912-1019
1929
1911-1935

1949

1924-1928
1914-1933
1914-1921

(11929-1949

1940
1910-1919
(11914-1949
(11914-1919

1939

1
1910&1911
1910-1921

(11919-1929
(11910-1919
1910-1928
1934
1911-1915
1911-1920
Various
1934
1911-1930
1934
1918
1929
(11919-1929
1910
1010-1914
1917
1939
1910-1929
1910-1912
(11919-1924
(11919-1929
1911-1915

(11929-1959
039...

125.. Holbrook Irr.Dlst.

1686.. Hollywood School District.Gah
125.. Homlny, Okla. (2 Issues)
1686.. Hopkins County Com. School

District No. 89, TeX----—-—---
Houston County Com. School
District No. 10, TeX--------m
1686. .Hutchinson Sch. DlIst.,.Kan.
125..Jackson County, Minn
1686. .Jeffersonville Sch. City, Ind.. 4
1686..J0NeSDHOr0, A la--r--s-meemmecremcenenn 5
125..Joshua Ind. Sch. Dlst.
1686. .Kansas City, Kans
1613. .Klamath Falls, Ore...
1555. .Knoxville, Tenn
64. La Grande, Ore
1555. .Lawrence, Mass
1686. .Licking County, Ohio
125.-Lockland, Ohio
125. .Logan County Ohio.
125. .Lone Tree School Dlst.
1686. .Luzerne County, Pa
64. .McAllen, Tex
1614. Marblehead, Mass...
1614. .Marshall County, Ind
125. .Marshall County, Ala
1555. .Marysville, Ohio
126. .Medford, Ore
1687. .Meridian, Miss
126. .Milford, lowa
126. .Missouri Valley, lowa
1687. -Mobrldge, So. Dak
126. . Montgomery County, Ohio
126. -Montgomery County, Ohio
126. .Montgomery, Ala
1687. .Montpelier, V t--—--—--——---
1555. .Motley County, Tex
1555. .Mount Pleasant, Tex
1687. .Muncle, Ind ...

1686..

4)94
55

1687.-Murray, Ky --m---—- 5
1687.-New Bedford, Mass 4
1614,-New Bern, No. Ca 5
126..New Cordell Okla (2 Issues) ?
4
5
4

1614.-New Haven, Conn
New Haven, Conn
New Orleans, La

..New Rochelle, N. Y -
..New Rochelle, N. Y -

'lOsceola Spec. Sch. Dlst.,

Arkl
..Oshkosh, WIS.....cccocooiiiieirciees

..Palmer Ind. Sch. DIst.,, Tex.. 5
..Pctrolla Ind. Sch. DIst., Tex.. 5
..Phoenix S. D. No. 1, Arlz 5
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Amount . Pries
$50,000 zIOO
200,000 101.075
50,000 101.40
50,000
8,500
36,300
24,000 111.841
5,0001 100
2,000
43,000 101.50
54,000 100
5,000 100
16,000 100
3,000 100
30,000 102
15,000 100
20,000 100.59
12,000 101.25
1,500
35,000 100
50,000 ZIO
27,500 102.179
11,000
16,040 100.45
27,800 Various
25.000
16.000 100
60,000 103.80
32,000 104.79
11,000
3,610 104.033
507,000 100
2,000
5.500 100
35.000 .
57.000
2,361 100.635
3.500 101.60
20.000 103.87
300,000 100.463
6,000 101.241
7,000
1,200
50,000
2,200 100
35,000 100
25,000 102.05

4-192
1916-1923 115,000 104.335
1911-1920 125,000
(11919-1924 0,00 95
1914 4,000 101.90
1929 90,000
1910-1914 12,928
1913-1921 11,700 100
(11914-1919 1,200
1911-1918 4,000
1919 20,000 100.24
1930 5,000 104.55
1910-1919 21,320 Various
1929 30,000 102
(11919-1929 1,300
1924 35,000 101.051
1912 16,000 100.406
(21919-1949 10,000
1912-1948 .000  100.16
) 100
3,000 103.516
50,000 102.042
1980-1929 650,000 100
41014-1943 30,000 101.903
1981-1935 36,000 100
(31919-1929 1,000
(11919-1929 2,200
1919 19,550 100.256
1914-1924 75,000 100.588
1910-1918 75,000
1939 12,000
dl914-1919 2,400
1940 60,000 104.466
1929 40,000 100.16
170,000 100
(11920-1930 50,000 100.44
1910-1919 86,000 102.099
1914-1915 30,000 102.476
1910 2,250 103.213
algls 15,000 100.20
1927 3,000 104.80
1915-1934 200,000 yl00.669
(11929-1949 ,00
1910-1924 30,000 103.25
1911-1917 15,000 104.303
14,000 100
21,000 101.966
1910-1919 15.00 100
1939 0,000 41*%bas.
72688
1924 1 on 101.02
5,000 .
1911-1914 2,000 100
1911-1916 3,500 %88.22
50,000
1919 30,000 11(())6.25
25,000
10,000 100
5,000 100.731
11917-1922 30,000 100.70
d1915-1930 23,000 100.10
1911-1930 100,000 10436
1939 50,000 103.722
dl1910-1934 37,500
1930-1934 100,000 101.099
25,800 100.05
1918&1919 150,000
1920-1923 39,000 101.223
1939 46,700 101.223
dl910-1914 43,000 100.441
1959  12,500.000 100.34
1958 20,0001z100 1
1958 116,000j t»
1910-1916 2,800 100 U|
1910-1914 2,000
1910-1927 51,583
10,000 100
1929 150,000
1910-1929 20,000
50,000
d1919-1929 12,000
d1919-1949 10,000
1929 125,000 109.28
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Page. Name. Rate.
1127. a)a
1615. .Plainfield, N. J. (3 Issues) 4
1615. 5
127. 5
127. 5
127. 6
1688--Portsmouth, Ohio 4
1615-.Pratt, Kans.. . 5
64--Princeton School Dls( N J_. 4)a
127--Purcell Sch. DlIst., Okla 5
1557-.Quanah, T ex 5
64.-Rahway, N 4
1408--Reedsburg, Wls — 5
1615-.Rlchmond County, No. Caro 5
1688..Rockford S.D. No. 4, No.Dak 4
1557--Rosedale, Kans-—— 5
1686--St. Francis Levee Dlst. Ark. 5
1688. 5
127..-Sallda Sch. DIst. No. 7, Colo.. 5
1615...San Francisco, Cal. (5 Issues). 5
1615. 4H
1557 4)a
1688. 4
1688 4)4
1615 4)4
1688 5
128 4
1680 .-Sheridan Co. S.D. No.7, Wyo. 5
1689 ..Sherwood, Ohio-— 6
1615 v L 5
128--Sommerville Co. Com.S.D..Tex 5
1408 .-South Bend, Ind--- . 4
65 5
1616 -Springfield Pleasure Driveway
* & Park District, 111 4
1616--Springfield, 6
1616. -Stark County, No 4
128..Sumner, Miss -6
1689-.Sunnyside li'rlg. DIst., ldaho- 6
1616--Sussex County, N.J -4
128--Syracuse, N. Y 4
1689--Tacoma, Wash- - 4)4
128 Texas Co. S. D. No. 8, Okla.b
128 Toledo, Ohio (10 Issues) 5
128- -Toledo, Ohio 4
1498 .-Toledo, Ohio. 4
1689.-Toppcnlish, W a
1689. -Trenton, N .J 4
129- -Trenton, Tenn .
65.-Tuscaloosa, Ala. (2 Issues 5
1558.-Twin Falls Sch. DiIst., Idaho.. 5
1689.. Tyler, Minn 5
1689 Utlca, N. Y 4)a
1689-.U tica, N. Y 4)4
1689--Utica, N. Y — 4)a
1558.-Valley County, Mont. 4)4
1689..W altham, Mass 4
129--W atertown, Mass.. 4
129. -Watertown, Mass 4
129.. Wathena, Kan 5
1558,-W ebl) City, M o. 5
1559.. Westfield, N. Y 4)4
1617. -Weston. Ore... 5)4
689-.West Union, Ohio— 6

559 .-W harton, Tex....
1617.-W hite Plains, N.
65.-W hite Plains, N.
65-.Wilmington, No. Caro
1690 -W ise Co.Com.S.D.No0.23,T ex..

1690. -Wood County, W ls
129.-Woodward Co.S

129.. W ooster, O
129 .-W ooster, Ohio
690.-Worcester, Mass
690.-Worcester, Mass
690.-Worcester, Mass-—
1617.-Worthington,
1617.-Youngstown, Ohio (4 Issues)--

Maturity.
1914-1928

<(1929-1949
1911-1915
1920-1924

1912-1920
d1924-1939
1915-1928
1934
<11919-1949
1959
alg27
1940
1929
1930

<11919-1929

1949
(1910-1927
11928& 1928

1910-1911
1911-1935
<11919-1929
1910-1919
1915-1934
1910-1913
1910-1934
1929
1929

al9z2o0
1912
1929
<11919-1929
1921-1930
1939
1941-1944

1929
1910-1915

1929
1940& 1941

1939

1919& 1929
1930
1929

1910-1927
1910-1917
1910-1914
1930
1911-1920
1914
1917

<11919-1929

1913& 1914
1924

1911-1915

1940
1939
1950
<11914-1919
1915-1929
1930

1919
1919
1919

Totalbond sales for December 1909 (190 municipali-

ties, COVering 245 SEPAarate iSSUES) . e
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Amount. Price

15,000 100.084
98,000 100.03
20,000 100
3,250 101.507
500 105.10
/321.354  104.10
\ 26,500 X100
72,000 100.209
20,000
22,000 102.133
7.500
26,000 100
75,000 100
20,000 107
15,000 1/100.333
9,500
25,000 101.60
325,000
8,000 100
34,000 103

3,640,0001 106.97

360,000/
40,000 102.1075
324,000 X100
36,000 100.38
1,000 100
25,000 104.32
10,000 100
4,000 100
100,000 104.10
4,000 102.025
250,000 105.95
550
30,000 102.583
15,000 106.366

20,000 100.05
850 100
60,000 100
6,000 100
415,000 _
34,000 100.75
100,000 101.435
100,000 102.155
8,000 101.50
37,5101x100
30,000/
300,000 101.31
24,000
200,000 100
20,000
55,000
49,000 100.022
8,000 102.387
18,000 104.145
800 101.226
15,278 101.178
83,000
20,000 101.789
2,0001 102.10
4,000/
7,000 101.50
11,500 102.57
3,000 100
25,000
1,000 103.19
8,000 100
100,000 106.143
12,000 100
100,000 101.789
2,000 100
130,000 100
1,000 101
7,000) 100.274
2,100/
20,0001
15,000) 103.022
20.0003
12,000 104.166
11,295

IS

fc$20,417,229

aAverage date of maturity, dSubject to call In and after the earlier

year and mature In the later year,

fc Not Including $21,432,396 of tem -

porary loans reported, and which do not belong In the list; also does not

include $1,815,816 of Canadian loans and $1,750,000
sinking fund

Issued by New York City, X Taken
Yy And other considerations

BONDS SOLD BY CANADIAN

by

Page. Name. Hate.

1 LAylmer, Que -
%6 -Bracebridge, On

130 Campbelltown School District

No. 2297, Sask

130..Canton, Alberta
1690. .Cardston, Alta
130.-Carnduff, Sask -
1690. .Claresholm Sch. DlIst., Alta__5
130..Clearview, N .B -
1690. Dover Township, Ont____ 5

. .Fort Saskatchewan, Alberta.
130 .Georgetown, Ont 5
1618. -Good Hope S. D. No. 660, Alta

130. .Granum S. D. No. 1289, Alta.
130. .Guelph, Ont- -
130. .Halbrite, Sask -
130. .Hudson Township, Ont 5

414

5M
5)4
6
5

5)4
&0
6

5)4
5)4

130 Keephlll's School DIst.,, Alta.- 5K
1618-. Kipling School District, Sask-. 5)4
130. _Loudoun Sch. DIst., Man 5)4
1618.-Lucknow, Ont 5

130. .Melville, Sask...
1691. .Midland, Ont 5
1691.-Midland, Ont

130. .M ilk River Val. S. 1)., Alta 5)4
1691. .Millet School District, Alta 5)4

1691. -M Iniota, Man
130.-Montmartre Sch. DIst., Sask.
66. -Montreal CatholicS.D., Que.-
66.-Newmarket, Ont 5

1691. .New Westminster, B. C 5
130..North Vancouver, B. C 5
66- .Notre Dame de Grace, Que___ 4
131-.0 kotoks, Alberta 6

1691-.0sgoode Township, Ont 5

1618-.0 ttawa Separate S. D., Ont___4
131..Paragon Sch. Dlist., Sask.. .5
131-.Pipestone, Man 4

1618. .Point Grey, B.C 5

1691-.Roxborough Township, Ont
131-.Russia School Dlst., Alberta.-

1618-.St. Jean S. D. No. 1508, Man.

131--Semans, Sask .. o
131. Semans S. D. No. 2428, Sask..

1691. -Strathroy, Ont..
1691, .Strathroy, Ont-
131--Swift Current. Sask-
131, .Viscount, Sask -
1618. -Winchester, Ont

Total

=

>~

“general fund” bonds

as an investment.

M UNICIPALITIES.

Maturity. Amount. Price.
1947 $1,000
1929 45,000 96.895
1920 1,200
1919 1,200
1910-1939 5,440
1929 14,500
1910- 1939.000
1911-1930 2.000
1914-1919 11,026
1910-1929 6,000
1910- 19293,150
1911- 1920 750 100.166
1910-1929 13.000 103.769
1919& 1929 21,378
1910-1924 3.000 97.10
1910-1929 1.500
1919 800
1910- 192194.000
1911-1930 2.000
1910-1924 3.500
6,000 100.833
1910-1929 12.0001
1910-1939 2,370/ 104.752
1919 1.500
1919 1.500
1929 12,000
1910-1924 3.000
1949 450.000
1910-1929 20,000
1959 398.000
1949 128.000
1949 400.000
1910-1919 1,800
1910- 19197 ,456
1939 160.000
1919 1.500
1929 25.000 96.552
1934 28.000
1914-1919 11,681
1919 1.000
1910 800
1911- 19302,000
1919 2,800  100.607
1910-1929 20,000
1910-1919 1,191
1919 10,000 104".5675
1910-1919 1,000
1910-1929 12,249
$1,878,291

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

REVISED TOTALS FOR PREVIOUS MONTHS.

The following items, included in our totals for previous
months, should be eliminated from the same. We give the
page number of the issue of our paper in which the reasons
for these eliminations may be found.

Page. Name of Municipality. Amount.
64- _Rahway, N. J.(May list) $75,000
128-.Taunton, Mass. (July list) 63,000

We have also learned of the following additional sales for
previous months:

Page. Name. Hate.. Maturity. Amount. Price.
123--Buffalo, N. Y 4 1914 $371,960 100
123- .Canyon, Tex 5 <11929-1949 25,000 100
124- .Croswcli School District, Mich. 5 1920&1925 20,000 107.72
124.-East Palestine, Ohio (October) 6 1910 1,200 too
124.-Edmond, Okla. (3 Issues) 6 1934 35,000 102.75
63. -Elgin Township Union School

District No. 46, 111 4 1916, '17&'18 45,000

124-.Grand Rapids, Minn. (Sept.).. 5Y$ 1924 0,500
125.. Hillsdale Twp., N.J. (Sept.).. 5 1919-1933 15,000 102
125. Love County, Okla. (2 Is.,July) 5 1920-1929 75,000 104.30
125. Matagorda Ind. School Dlst.,

Tex. (October) 5 <11919-1929 1,500 100
64.. Merkel, Tex. (October) 5 <(1929-1949 25,000 100
64 Morristown, N. Y. (October).. 4 1910-1939 15,000 100.666
126.. Mount Vernon Ind. School

District, Tex. (October)__5 <(1939-1949 8,250 100
127.. Pensacola, Fla \Vx 1936 100,000 1/90.825
64. _St. Clalrsville, Ohio... ..4)S 22,650 101.241
65.. 5.nta Barbara County, Cal 6 1910-1929 100,000 100.60
128--Shelbyviile, Ind 4 1911-1921 15,500 100.816
128. 50.tholdS.D .No.I6 . N.Y (Sep.) 4 1912-1936 25,000 100

1128 _.Terrace Park, Ohio (October). 4)4i 1912-1921 7,500
65- .Wichlita, Kan. (August) 5 1913-1919 29,000 101

All the above sales (except as indicated) are for November.
These additional November issues will make the total sales
(not including temporary loans) for that month $18,987,435.

News Items.

Virginia—West Virginia.— Argument in Debt Case Con-
cluded—The hearing in the debt-settlement case before
Special Master Charles E. Littlefield came to an end last
Saturday night (Jan. 1). Mr. Littlefield will now take the
case under consideration and prepare his report to the United
States Supreme Court. SeeV. 89, p. 1438.

Bond Proposals and Negotiations this week
&are bean as follows 2

Akron School District (P. O. Akron), Chio—Bond Sale.—
The $50,000 4% Lincoln School bonds voted on Nov. 30
1909 (V. 89, p. 1553) were sold on Dec. 1 1909 to the Sink-
ing Fund Trustees at par.

Denomination $1,000. Date Dec. 15 1909. Interest semi-annual.
Maturity $5,000 yearli/ from 1912 to 1917 Inclusive and $10,000 in each of
the yearn 1918 and 1!

Alhambra City School District, Los Angeles County, Cal.
—Bond Sale.—On Dec. 20 1909 the $50,000 4J7% 1-25-year
(serial) bonds described in V. 89, p. 1553, were awarded to
Los Angeles parties, according to reports, at 101.40—a basis
of about 4.358%.

Aquiilla_Independent Schoal District (P. O. Aquilla), Hill

, Tex—Bond Sale.— Reports state that the $8,500

5% 40 -year school-house bonds registered by the State
Comptroller on July 15 1909 (V. 89, p. 238) have been sold.

Ashtabula, Ashtabula Courty, Ohio—Bids Rejected.—
All bids for the $390,000 4% coupon river-improvement
bonds offered on Dec. 29 1909 and described in V. 89, p. 1494,
were rejected.

Awglaize County (P. O. Wapakoneta), Chio—Bond Sale.
—The $24,000 5% county infirmary bonds described in
V. 89, p. 1494, were awarded on Dec. 29 to Hayden, Miller
& Co. of Cleveland at 111.841 and accrued interest—a basis
of about 4.012%. The following bids were received:

Hayden,Mlller&Co., Cle--$26,842 00 Field, Longstreth&Co Gin.$26,525 00
Prov.Sav.&Tr.Co., CIn 26,767 20 First Nat. Bk., Wapak'ta. 26,525 00

Seasongood*Mayer ClIn... 26,707 20 OhloSav.Bk. &Tr. Go., Tol. 26,520 00
Clt.SafeDep.&Tr.Co., Tol- 26,678 00 Otis & Hough, Clevéland- 26,460 00
Cleveland Tr. Co., Cleve. 26,658 00 FIfth-ThirdNat.Bk., CIn_. 26,417 00
HarrlsTr.&Sav.Bk., Chic. 26,630 14 First Nat. Bk., Cleve 26,332 00
C.E.Denlson&Co., Cle 26,613 60 NewFirstNat.Bk.Coluin. 26,203 00
Well, Roth & Co., CIn- 26,608 80 Thos. J. Dolgcho Chic.. 25,730 40
Tlllotson&WolcottCo.,Clc. 26,527 20 Farson, Son&Co., Chic 24,091 5

All bldders offered accrued 'interest In addition to their bids. Maturltg
on 155 L 1 as follows: $5,000 yearly from 1924 to 1927 Inclusive and $4,00
in

Avon, Livingston County, N. Y.—Notes to Be Issued Next
Spring.— We are informed that the road and bridge notes
mentioned in V. 89, p. 1494, will be issued next spring and
that they will be disposed of to the local bank.

Bakersfield-Kem City, Cal.—Consolidation.—The electors
on Dec. 20 1909 voted to consolidate these two cities. The
vote in Bakersfield was 518 to 186 and in Kern 265 to 154.

Bartow County (P. 0. Cartersville), Ga.—Bonds Proposed.
—We are informed that the last Grand Jury recommended
the issuance of $200,000 bonds. Our informant adds, how-
ever, that up to Dec. 25 1909 the Board of County Commis-
sioners had taken no action on the recommendation.

City, Tex—Description of Bonds.—We are advised
that if the $13,000 water and street bonds voted on Nov. 10
1909 (V. 89, p. 1365) are approved by the Attorney-General,
they will take the place of the $12,000 street and $3,000
water 5% bonds voted (V. 89, p. 238) on July 10 1909.
The original issues were withdrawn from the market as the
Attorney-General refused to approve them on account of a
technicality.
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Bayou Terre-aux-Boeufs Drainage District, La—-Bond
Offering.— Proposals will be received until 12 m. Feb. 8 by
the Board of Commissioners, B. F. Estopinal (P. O. St
Bernard), Secretary, for $165,000 5% bonds.

Authority, Article 281, Constitution of Louisiana. Denomination $1,000
Interest annual. Maturity 40 years, subject to call after 10 years. Cer-
tified check for $2,500, payable to the Board of Com missioners, Is required.
H. L.Favrot, 608 Hennen Bldg., New Orleans, Is Attorney for the Board

The official notice of this bond offering will be found among
the advertisements elsewhere in this department.

Beaufort, Beaufort County, So. Qar—Bond Sale.—On
Dec. 15 1909 the People’s Bank of Beaufort was awarded at
101.50 the $43,000 5% 20-40-year (optional) coupon water-
works and electric-light-plant bonds described in V. 89, p.

1495,

Bellaire School District (P. O. Bellaire), Belnont County,
Ohio—Bond Sale.—The $9,000 4% school bonds described
in V. 90, p. 63, were sold on Jan. 3, it is stated, to the Dollar
Bank of Bellaire for $9,001—the price thus being 100.011.

Maturity Sept. 15 1916.
Big Soring | Schoal District (P. O. Big Spring),
County, Tex—Bond Sale.—The $16,000 5% 5-40-
year (optional) bonds registered by the State Comptroller
on Sept. 23 1909 (V. 89, p. 869) have been bought by the
Woodmen of the World at par.

Bluffton School District (P. O Bluffton), Wells County,
Ind—Bonds Proposed.— It is stated that this district in-
tends floating an issue of $49,000 4% school-building bonds.
Denomination $50. Interest January and July.

Boore County (P. O Lebanon), Ind—Bond Offering.—
Proposals will be received until 11 a. m. Jan. 15 by B. F.
Herdrich, County Auditor, for the $200,000 4% coupon
court-house bonds.

$1,000 15 and

Denomination Date Jan. 15 1010. Interest May

Nov. 15 at the First National Bank of Lebanon. M aturity $10,000 each
SIX months from May 15 1911 to Nov. 15 1020. These bonds were offered
without success as 3 Vis on Nov. 15. See V. 80, p. 1305.

Brady Township (P. O. Bryan), Willians County, Chio—
Bond Offering.— Proposals will be received until 12 m. Jan. 12
by Henry Reifel, Township Clerk, for $5,000 4J°% coupon
highway-improvement bonds.

Authority Section 2835, Revised Statutes Denomination $500. Date
Jan. 1 1910. Interestsemi-annually in West Unity. Maturity $500 yearly
. 1from 1011 to 1920 Inclusive Purchaser to pay accrued Interest

Branchville, Sussex . N. J—Bond Sale.—The
$20,000 water-works bonds (the unsold portion of the issue
of $30,000 4j~% 30-year gold coupon bonds dated July 1 1909
mentioned in V. 89, p. 1236), have been disposed of to local
investors at 102.

Breckenridge, Wilken County, Minn—Bond Sale.—The
Thos. J. Bolger Co. of Chicago, offering par and accrued
interest, was the successful and only bidder on Dec. 27 1909
for the $15,000 5% 10-year coupon general fund refunding
bonds described in V. 89, p. 1684. Interest semi-annually at
place to suit purchaser.

Broken Arrow, Tulsa County, Okla—Bond Offering.—
Proposals will be received until 8 p. m. Jan. 10 by P. A.
Fox, City Clerk, for $37,000 5% coupon water-works bonds
voted on Dec. 1 1909.

Date Jan.
Maturity Jan

11910 Interest semi-annually at the
1 1935. Certified check for 5%
Is required Bonds are tax-
Assessed valuation

Denomination $500.
City Treasurer's office
of bonds bid for, payable to the City Clerk,
exempt. Bonded debt, Including this Issue, $42,500.
$800,000. Real valuation (estimated), $950,000.

Brookhaven, Miss.—Bond Sale.— An issue of $12,000 5%
1-12-year (serial) city-hall bonds was sold on Dec. 30 1909
to the Commercial Bank of Brookhaven at 101.25—a basis
of about 4.775%. The following bids were received:

Brookh'en.$12,150 BrookhavcnBk.& Tr.Co., Br.al2.100
John Nuveen & Co., Chicago 12,000

Commercial Bk.,

a And furnish bonds

Wo arc Informed that several other bids were also received but were not
considered, “owing to the fact that they were not properly made.” De-
nomination $1,000. Date Jan. 15 1909. Interest annual.

Brown County Common School District No. 49, Tex.—
Bond Sale—The Brown County School Fund has purchased
the $1,500 5% 10-20-year (optional) bonds registered by the
State Comptroller (V. 89, p. 1294) on Oct. 22 1909.

Buffalo, N. Y.—Purchasers of Bonds.—The purchasers of
the $371,966 66 4% 5-year registered Elmwood Ave. im-
provement bonds disposed of at par on Nov. 29, wereas fol-
lows: $270,000 awarded to the Bank for Savings in the City
of New York, $100,000 awarded to the East Side Savings
Bank of Rochester and $1,966 66 awarded to the German-
American Bank of Buffalo.

Bond Issue—The issuance of a $1,440 4% bond has
been authorized. Under the terms of the ordinance the
bond is to be taken at par by the City Comptroller in
trust for the Western New York & Pennsylvania Railroad
Grade Crossing Sinking Fund. The bond will be dated
Jan. 1 1910 and will be payable, both principal and interest,
on July 1 1910 at the City Comptrollers office.

During the month of December 1909 $50,000 water-re-
funding and $11,410 38 monthly-local work 4% bonds were
purchased by the various sinking funds at par. The former
Issue matures $2,500 yearly on Dec. 15 from 1910 to 1929
inclusive, while the latter issue is due Dec. 15 1910. Both
issues are dated Dec. 15 1909.

Burlington, N. J.—Bond Sale—On Jan. 4 the $17,000
4K % coupon .(with privilege of registration as to principal)
city-hall-remodehng bonds described in V. 89,p.1684,were
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awarded to Chisholm & Chapman at 103.51—a basis of about

4.291%. Following are the bids:

Chisholm & Chapman 103 51 |1A.B.Leach & Co., New Yorkl01.07
R. M. Grant & Co., N. Y ___ 102 37 |R., E. Robinson &Co 100.172
Howard K. Stokes, N. Y __ 101

Maturity Dec. 1 1939.

Burnt Prairie Township (P. O. Burnt Prairie), White
County, 111—Bond Sale—On Dec. 18 1909 $11,000*6%
special bridge bonds were awarded to the National Bank of
Carmi at par and accrued interest.

Denomination $1,000 Date Dec. 1 1909. Interest annual
part yearly on Dec. 1 from 1911 to 1915 Inclusive.

Caldwell County (P. O. Lockhart), Tex.—Ronds Not Sold.
— No disposal has yet been made of $50,000 5% 5-40-year
(o&tional)_ Road District No. 1 bonds, bids for which were
asked until Aug. 5 1909.

Maturity

»1,UUU. kaljr - m 1v0oo. 1UcCOoC uUuuus
tered by the State Comptroller (V. 89, p. 293) on July 22 1909
California—Bond Sale.—N. W. Halsey & Co. of San
Francisco were the successful and only bidders on Jan. 3
for the $250,000 4% gold coupon San Francisco sea-wall
bonds, a description of which was given in V. 89, p. 1554.
They paid par. Maturity Jan. 2 1924, subject to call, how-
ever, part yearly on Jan. 2 beginning 1915.

~ Canyon, Randall County, Tex.—Bond Sale.— An issue of
$25,000 5% 20-40-year (optional) water-works and sewer
coupon bonds offered on Nov. 19 1909 was sold on Nov. 29
1909 to the contractor, H. A. Campbell, at par and interest.

Denomination $1,000. Date Aug. 4 1909
York or Canyon City, at option of the holder.

Interest annually In New
These bonds are exempt

or?1VovX°26°?2909* Were refflsterecl the Sta*e Comptroller (V. 89, p. 1495),

Carroll, Neb.—Bonds Not Sold.—No award has yet been
made of the $9,000 5j/£% 20-year water-works bonds, bids
for which were asked until Oct. 8 1909.

Chambersburg School District (P. O. Chambersburg),
Franklin County, Pa.—Bond Sale— An issue of $27,800 4%
higp]?chool-building bonds was disposed of on Dec. 18 1909
as follows:

$1,000 due 1911, awarded to H. S. Gilbertat 101.
2,800 awarded to \V. K. Sharpe as follows: $1,000, due 1911, at 100.50"
$400, due 1913, at 100.70; $400, due 1913, at 100.55, and $1.000'
due 1923, at 101.

awarded to C. M. Orr as follows: $1,000, due 1912, at 100.80, and
$1,000, due 1914, at 100.30

awarded to G. W . Immell as follows: $1,000, due 1912, at 100.70
and $1,000, due 1913, at 100.70.

due 1914, awarded to G. Danzberger at 100.40
awarded to J. A. Brown, due 1914, at 100.90,
due 1917, at 101.25

awarded to G. H. Stewart as follows: $1,000, due 1915, at 100.85;
$2,000, due 1916, at 100.95; $2,000, due 1919, at 100.75; $1,000.
due 1920, at 100.95: $1,000, due 1921, at 101.35; $1,000, due 1922,
at 101.30; $1,000, due 1922, at 101, and $1,000, due 1925, at 101 25
awarded to G. A. Wood as follows: $1,000, due 1917. at 101 05:
$1,000, due 1918, at 100.80; $1,000, due 1918, at 100.75' SI 0'00’
due 1923, at 101.30; $1,000, due 1924, at 100.85; and $1,000. due
1924, at 100.75.

awarded to H. Slaughenhaup as follows: $1,000, due 1920. at 100 75
and $1,000, due 1921, at 101.35.

Denomination $200.

Cheviot, Hamilton County, Ohio.—Bond Offering.—
Proposals will be received until 12 m. Jan. 10 by Chas.
Craig, Village Clerk, for $1,500 water-extension, $1,000
fire-department and $1,000 highway-improvement 5% cou-
pon bonds.

Authority, Sections 2835, 28356, 2836 and 2837, Revised Statutes.
nomination one-tenth of each Issue. Date Dec. 7 1909. Interest semi,
annually at the First National Bank In Cheviot. Maturity 10 years-
Bonds are exempt from taxation. Certified check for 10% of each Issue
bid for, payable to the Village Treasurer, Is required Purchaser to pay
accrued Interest.

Chillicothe, Livingston County, Mo.—Bonds Voted.—An
election held Dec. 23 1909 is said to have resulted in a ma-

2.000
2.000

600

1,400 and $1000

$400,

10,000

6.000

2.000

De-

jority of nearly 500 votes in favor of the issuance of $50,000

electric-light-plant bonds.

Claremore, Rogers County, Okla.—Bond Election Pro-
posed.— Papers state that this city is making arrangements
to vote on the issuance of the following bonds: $17,500 for
water purification, $17,500 for water-works-extension, $15,-
500 for a city park building and site and $10,000 for parks.

Cleveland School District (P. O. Cleveland), Shawnee
County, Okla—Bond Sale.—The $16,000 5% 25-year school
bonds, proposals for which were asked until Nov. 15 1909
(V. 89, p. 1294), have been sold to G. W. Lillie of Pawnee
at par.

Cold Spring, Stearns County, Minn.—Bond Sale—The
$11,000 water-works bonds voted on Nov. 22 1909 (V. 89
p. 1439) have been disposed of as 4s to the State of Minnesota!

Collin County Common School District No. 62, Tex._ Bond
Sale—The $2,000 5% 10-20-year (optional) bonds registered
on Nov. 10 1909 (V. 89, p. 13662 were disposed of recently
to the Permanent School Fund of Collin County.

Collinwood, Cuyahoga County, Ohio.—Bond Sale._ On
Dec. 13 1909 an issue of $3,610 5% bonds was awarded to
the First National Bank of Cleveland for $3,755 60, the price
thus being 104.033.

Date Oct. 1 1909.

Conconully, Okanogan County, Wash.—Bond Sale.—The
$5,500 water-works bonds voted on Oct. 15 1909 (V. 89,
p. 1294) have been sold to the State of Washington at par. ’

Conway, Beaver County, Pa.—Bonds Not Sold.—We are
advised that no award has yet been made of the $20,000 5%
coupon municipal-water-plant bonds offered on Oct. 4 1909
and described in V. 89, p. 870.

Interest semi-annual Maturity 1918.
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Crookston, Polk County, Minn—Bond Sale.—On Dec. 14
1909 $2,361 90 6% Alexander St. and Riverside Ave. sewer-
construction (assessment) bonds were awarded to the Board
of Sinking Fund Commissioners for $2,376 90, the price
thus being 100.635.

Denominations $228 88 and $243 38
annual M aturity part yearly for 5 years

Croswell Schodl District (P. O. Croswell), Sanilac County,
Mich—Bond Sale.— An issue of $20,000 5% school-building
bonds was awarded on Nov. 15 1909 to Reynolds, Watson
& Co. at 107.72.

Date Jan 1 1910.
and $10,000 In 15 years.

Curmmings Valley School District (P. O. Tehachipi), Kem
nty, Cal—Bond Sale.—The $3,500 5% 7-year school-
building bonds proposals for which were asked until Dec. 2
1909 were sold on Dec. 9 1909 to the First Bank of Kern at
101.60—a basis of about 4.729%. Denomination $500. In-
terest annually in June.

County (P. O Cleveland), Chio—Bond Offer-
ing.— Proposals will be received until 11 a. m. Jan. 12 for
the following 4J7°% coupon Miles Ave. No. 3 improvement
bonds:
$22,000

Date Dec. 17 1009. Interest

Interest annual. Maturity $10,000 In 10 years

assessment bonds. Denomination $1,000. M aturity $1,000 each
six months from April 1 1910 to Oct. 1 1918 Inclusive and $2,000
on April 1 1919 and $2,000 on Oct. 1 1919.
county's share bonds. Denomination $1,000, except one bond of
$350 M aturity $350 April 1 1910, $2,000 Oct 1 1910, $5,000
each six months from April 1 1911 to Oct. 1 1918 Inclusive, $6,000
on April 1 1919 and $6,000 on Oct. 1 1919

Authority Section 22b and 4637-9, Revised Statutes. Date Jan. 1 1910.
Interest on April 1 and Oct. 1 at the County Treasurer’'s office. Certified
check for 1% of bonds bid for, payable to the County Treasurer, Isrequired.
Purchaser to pay accrued Interest

David City, Butler County, Neb—Bond Offering.— Pro-
posals will be received until Jan. 12 for the $20,000
water-extension and $20,000 electric-light plant 5% bonds
mentioned in V. 89, p. 1366.

Authority Sections 8705 and 8928 Cobbeys Complete 1909 Statutes
Denomination $500. Date Oct. 1 1909 Interest semi-annually at the
State fiscal agency In New York City. Maturity 20 years from date, the
water bonds being subject to call after 10 years and the electric-light bonds
subject to call after 5 years. Certified check for 10% of amount bid Is
required. O fficial circular states that no previous bond lIssue has ever
been contested and that there Is no litigation pending alfecting the validity
of these bonds, the corporate existence or the boundaries of said munici-
pality or the title of Its present officials to their respective offices

Delano, Wright County, Minn—Bond Offering.— Pro-
posals will be received until 2p.m. Jan. 10 by Fred. Brandes,
Village Recorder, for $2,500 water-tower and tank bonds.

Denomination $500 Date Jan. t 1910. Interest (rate not to exceed
6% ) semi-annually at such place In the State of Minnesota as the purchaser
may desire Maturity $500 yearly on Jan. 1 from 1921 to 1925 Inclusive;
subject to call after Jan. i 19

De (P. O. Mansfield), La—Bonds Awarded in
Part.— Up to Dec. 23 1909 about $35,000 of the $70,000 5%
coupon road-building bonds offered on Oct. 15 1909 and de-
scribed in V. 89, p. 947, had been disposed of at par to the
Whitney Central National Bank of New Orleans “and others.”

Detroit, Mich—Bond Sale.—The following bids were
received on Jan. 3 for the $216,000 public-school and the
$149,000 sewer 3}4% 30-year coupon bonds described in
V. 89, p. 1612:

Sinking Fund Com mission

94,350

$216,000 bonds.
$224,186 40

$149,000 bonds.
$154,647 10

Detroit Trust Co., Detroit 221,219 40 152,735 60
Security Trust Co., St. Paul-—- - 219,585 60 — ————
N w Halsev & Co., Chicago.... . 219,045 60 150,504 90
M atthew Finn, Detroit (tor $100,000 bds.).. 100,888 00 —
Chas. Stephens, Trowbridge (for $2,000 bds.) 2,080 00 - -

East develand School District (P. O East Clevel

X and),

County, Ohio—Bond Offering.— Proposals will be

received until 2 p. m. Jan. 17 by H. F. Jordan, Clerk Board

of Education, for the $100,000 4 coupon school bonds
voted (V. 89, p. 1236) on Nov. 2 1909.

Denomination $1,000 Date, day of sale Interest semi-annually at
the Superior Savings Bank & Trust Co. In Cleveland. Maturity 20 years.
Certified check on some bank In Cuyahoga County for 10% of bid, made

payable to the Treasurer Board of Education, Is required. Bonds are non-

taxable. Delivery within 10 days from the time of award

East . N. J—Bond Sale.—On Dec. 29 1909 J. S.
Rippel of Newark purchased $20,000 4% coupon sewer-
construction bonds at 101.50 and accrued interest—a basis
of about 3.92%. Interest semi-annual. Maturity Dec. 1
1939.

East Palestine, Colurbiana Courty, Chio—Bond Sale—
The $1,200 6% water-plant-extension bonds described in
V. 89, p. 1099, were sold on Oct. 25 to the First National
Bank of East Palestine at par. Maturity Oct. 1 1910.

East St Louis (111) Sanitary Sewer District—Bonds
Offered to Investors.—The Mercantile Trust Co. of St. Louis
is offering at par and interest an issue of $675,000 5% coupon
bonds of this district.

M Denomination $500 1 1910.

Date Jan. Interest annually on July 1

at the City Treasurer's office or through the Mercantile Trust Co. of t>t.

Louis. Maturity $36,000 on Jan. 1 1912 and $35,500 yearly from Jan. 1
1913 to Jan. 1 1930 Inclusive. Bonds will be ready for delivery about
Jan. 15 Actual value of property In district Is estimated at $40,000,000

Assessed value for 1909, approximately $8,000,000.

Edison, Calhoun County, Ga.—Bonds Voted.— An election

held Dec. 21 resulted in favor of a proposition to issue $33,-
000 5% light, water and school-building bonds. Maturity
part injeach of the years 1920, 1930 and 1940. The vote
wasJ72 “for” to 4 “against.”
JPEdmond, Oklahoma County, Okla—Bond Sale—Issues
of $21,000 sewer, $9,000 water-extension and $5,000 city-hall
6%V°onds were awarded in November to A. J. McMahon of
Oklahoma City at 102.75.

m» Denominations $1,000 and $500
annual MaturityJiDec. 1 1934.

Date Dec 1 1009 Interest semi-
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Findlay School District (P. O. Findlay), Hancock Courtty,
Chio—Bond Election.— An election will be held Jan. 12, It
is stated, to vote upon a proposition to issue $25,000 school-
building bonds.

Fitchburg, Cal—Price Paid for Bonds.—We are advised
that the price paid for the $75,000 6% 1-20-year (serial)
sewer-system-construction bonds, the sale of which was men-
tioned in V. 89, p. 1685, was par. Denomination $500.
Date July 1 1910. Interest semi-annual.

Horence, Horence County, So. Car—Bond Offering.— Pro-
posals will be received until 11a.m. Jan. 31 by M. D. Lucas,
City Clerk and Treasurer, for the $70,000 5% sewer bonds
voted on Dec. 21 1909. (V. 89, p. 1685.)

Denomination $1,000. 1 1910. Interest semi-annually at
place to be agreed upon. Maturity 40 years, subject to call after 20 years
Certified check for $1,000, payable to the "City of Florence,” Is required.

Foard (P. O Crowell), T.. —-Bonds Registered.—e
The State Comptroller on Dec. 27 1909 registered the
$60,000 5% 10-40-year (optional) court house bonds voted
on June 12 1909. See V. 88, p. 1572.

Forest City, Rutherford County, No. Car—Bonds Not
Sold.—We are advised that no award has yet been made of
the $25,000 water and light bonds offered on Aug. 31 and
described in V. 89, p. 550.

Fruita, Mesa County, Colo— Bond Sale.— The $20,000 6%
coupon water-system bonds offered on Sept. 30 1909 and de-
scribed in V. 89, p. 796, were awarded to the First Bank of
Fruita at 95. Maturity Sept. 1 1924, subject to call after
Sept. 1 1919.

Gates, Tenn.—Bonds Not Sold—Up to Dec. 29 1909 no-
award had yet been made of $5,000 6% 20-year coupon
school bonds, proposals for which were asked until Aug. 21
1909.

Denomination $500. Date Sept. 1 1909
National Bank in Chicago.
town has no debt at present.

Grard ids, Itasca , Minn—Bond Sale.—The
$6,500 road and bridge bonds described in V. 89, p. 487,
were awarded on Sept. 9 1909 to the Fargo Investment Co.
of Fargo, No. Dak., as 5>£s. Maturity July 1 1924.

Grand Rapids Schodl District (P. O. Grand Rapids), Kent
County, Mich—Bond Sale.—The following proposals were
submitted on Jan. 3 for the $125,000 4”~% coupon high-
school bonds described in V. 89, p. 1613:

w R .

[VOL. LXXXX.

Date Jan.

Interest annually at the First-
Bonds are exempt from town taxes. This
Assessed valuation for 1908, $100,000

Detroit Trust Co., D etroit-.$131,450 Compton Co., St. L ..$129,701

HarrisTr. &Sav. Bk.,Chlc. 130,512 First National Bank, Clave. 129,238
spitzer &Co., Toledo 130,348 A. B.Leach &Co., Chi 128,675
Security Sav.Bk.&Tr.Co..Toll30,195 Child, Hulswit & Co.. 127,812
N w Halsey & Co., Chlc_. 130,115 Michigan Trust Co 79,351
Farwell Trust Co., Chicago 130,042 Matthew Finn, Detroit (78,184#

Thos. J. Bolger & Co., Chic. 130,036 151,956

Maturity on Sept. 1 as follows: $50,000 in 1918 and $75,-
000 in 1919.

Courty (P. O Sherman), Tex.—Vote.—The vote-
on the proposition to issue $250,000 4™ % 10-40-year (op-
tional) Road District No. 1 bonds at the election held Dec. 18
1909 (V. 89, p. 1685) was 576 “for” to 260 “against.” Up
to Dec. 30 1909 they had not yet been placed on the market.

Grayson County Conmon School District No. 105, Tex—
Bond Sale.—The $1,200 5% 5-10-year (optional) bonds men-
tioned in V. 89, p. 1367, were disposed of to the Permanent
School Fund of Grayson County.

Suffolk  N. Y.—Bond Sale.—The
Southold Savings Bank of Southold was the successful bidder
for the $4,000 4% lighting-plant bonds described in V. 89,
p. 1496. Maturity $500 yearly on Dec. 31 from 1911 to*
1918 inclusive.

Greensburg, Decatur County, Ind—Bond Sale.— An issue
of $20,000 4% coupon refunding bonds was awarded on
Dec. 28 1909 to the Union Trust Co. of Greensburg at 100.24.

Denomination $500.
turlty 10 years.

ch, Huron County, Chio—Bond Sale.—The fol-
lowing award was made on Dec. 29 1909 of the six issues of
5% improvement bonds described in V. 89, p. 1613:

$1,460 East Main St. (village portion) bonds awarded to the Citizens’ Sav-
ings & Loan Co. of Mansfield for $1,510

3,790 East Main St. (assessment) bonds awarded to the Citizens' Savings
& Loan Co. of Mansfield for $3,935

4,730 West Main St. (assessment) bonds awarded to the Citizens' Savings

& Loan Co, of Mansfield for $4,910 .
2 020 West Main Street (village portion) bonds awarded to the [I'Irst

National Bank of Greenwich for s2,062 62.
6 060 Townsend Street (assessment) bonds awarded to the Citizens Sav-
ings & Loan Co. of Mansfield for $6,300.
3,260 Townsend Street (village portion) bonds awarded to W . A. Knapp,
President of the Farmers' Banking Co. of Greenwich for $3,427 59.,
M aturity one-tenth of each Issue yearly on Nov. 1 from 1910 to 1919
Inclusive.

Groveport, Franklin County, Chio—Bond Sale.— Accord-
ing to reports, $7,000 4% 10-year street bonds were sold on
Jan. 3 to Barto, Scott & Co. of Columbus at 103.60—a basis
of about 3.569%.

Gowveton IndepFrdent School District (P. O Groveton),
Trinity County, Tex.—Bond Offering.—This district is of-
fering for sale the $25,000 5% 10-40-year (optional) bonds
registered (V. 89, p. 948) on Aug. 24 1909. Denomination
$500. Date July 1 1909. Interest annual.

Harrison (P. O. Logan), la.—Bond Election.—On
Jan. 10 a proposition to issue $100,000 bonds for the erection
of a new court house will be put before the voters for their

*approval or disapproval.

Date Dec. 30 1909 Interest semi-annual Ala-
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Jan. 8 1910.

Hemingsford, Boxbutte , Neb.—Bond Offering.—
This village is endeavoring to dispose of at private sale the
$10,000 6% bonds which were offered without success (V. 89,
p. 1237) on Oct. 19 1909.

Hereford | School District (P. O. Hereford),
Deaf Smith County, Tex—Bonds Not Sold—We are in-
formed under date of Dec. 21 1909 that no award has yet
been made of the $25,000 5% 20-40-year (optional) bonds
registered on Oct. 7 (V. 89, p. 1296) by the State Comptroller.

Hidalgo County Drainage District No. 1, Tex—Bond Of-
fering.— This district is now on the market with the $176,000
5% 20-40-year (optional) bonds registered by the State
Comptroller (V. 89, p. 1237) on Oct. 19 1909.

Highland Park (P. O. Richnond), Va—Bond Sale.—The
$50,000 30-year water, light and sewer coupon bonds de-
scribed in V. 89, p. 1686, were sold on Dec. 31 1909 to the
Provident Savings Bank & Trust Co. of Cincinnati at 102.042
and accrued interest for 5j°s. The following bids were
received:

Prov.sav. file. & Tr. Co., CInN$51,0211A.J. Hood & Co., Detroit— $50,055
John Nuveen & Co., Chicago. 50,755]S. A. Kean & Co., Chicago.. 48,250

Hillsdale Towrship (P. O. Hillsdale), Bergen Courty, N. J.
—Bond Sale.—The $15,000 5% 10-24-year (serial) coupon
(with privilege of registration) street and road-improvement
bonds offered on Sept. 15 1909 (V. 89, p. 679) were disposed
of to the Hackensack Trust Co. of llackenscak at 102—a
basis of about 4.885%.

Denomination $1,000. Date March 1 1909
the First National Hank of Westwood.
debt, not Including this Issue, $30,000 Assessed valuation, $715,000

Holbrook Irrigation District (P. O. La Junta), Otero
County, Colo—Bond Sale—The $650,000 6% irrigation
bonds which were offered but not sold on Nov. 3 1909
(V. 89, p. 1296) were awarded on Dec. 15 1909 to Henry
Wilcox & Co. of Denver at par.

Denominations $100 and $500
nual. Maturity part yearly from 11 to 20 years.

Holly Beach City, Caoe May County, N. J.—Bond Offering.
— Proposals will be received until 8 p. m. Jan. 25 by Harry
S. Hewitt, Borough Clerk, for $73,000 5% refunding bonds.
Maturity 30 years. Certified check for $500 is required.

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department.

Hominy, Qsa?e County, Okla—Bond Sale.—Jay JI. Mul-
len of Bartlesville, offering par, was the successful bidder on
Dec. 14 1909 for the $25,500 water and the $10,500 sewer
6% coupon bonds described in V. 89, p. 1555. Maturity
part of each issue yearly on Jan. 1 from 1921 to 1935 in-
clusive. .

Hudson Schoal District, Los Angeles County, Cal.—Bond
Offering.— Proposals will be received until 2 p. m. Jan. 10
by the Board of Supervisors for $4,000 4j/j% bonds.

10 from 1921 to 1924

Interest semi-annually at
Honds are free of all taxes. Total

Date Dec. 1 1909 Interest semi-an-

Interest annual
Inclusive.

Irnindale School District, Cal—Bond Offering.— Reports
%tatg that proposals will be received until Jan. 17 for $7,000
onds.

Jackson County (P. O. Jackson), Minn—Bond Sale.—
An issue of $75,000 5% Judicial Ditch No. 3 Construction
bonds offered on Sept. 8 has been awarded to the Thos. J.
Bolger Co. of Chicago for $75,441 03—the price thus being
100.588.

Authority, Chapter 448, General Laws of 1907
Date Dec. 1 1909. Interest semi-annual. Maturity 5 to 15 years.

Jackson Countty (P. O. Gainesboro), Tenn—Bonds Voted.
— A recent election resulted in favor of a proposition to is-
sue $150,000 4% coupon railroad-aid bonds. Interest paya-
ble in Gainesboro. Maturity 20 years.

Jacksorwille, Fla—Bonds Proposed.—The Mayor informs
us that there is talk of issuing $1,000,000 paving, sewer and
park bonds. He adds, however, that up to Dec. 31 1909
nothing definite had yet been done and that the bonds will
not be for sale for some time.

Janesville, Wis.—Election on Commission Form of Govern-
ment.— An election will be held Jan. 11 to determine whether
or not this city shall adopt the commission form of govern-
ment.

Jefferson County (P. O Madison), Ind—Bonds Not Sold.
— We arc advised under date of Dec. 25 1909 that no dis-
posal has yet been made of the $25,360 4J/j% coupon gravel-
road (Graham Township) bonds offered on Sept. 30 1909
and described in V. 89, p. 796.

Johnstown, Cambria County, Pa—Bonds Not Sold.—We
are informed that no bids were received for the $100,000 4%
coupon street bonds offered for sale on Dec. 31 1909. See
V. 89, p. 1497, for description of these securities.

Jonesboro, No. Caro—Bonds Authorized.— This town has
authorized the issuance of bonds. The amount of the issue
is to be definitely decided upon at the next regular meeting
of the Board of County Commissioners.

Joshua | Schoal District (P. O Joshua), Johry
son County, Tex—Bond Sale.— We are advised that the $2,-
400 5% 5-10-year (optional) bonds registered by the State
Comptroller on Nov. 10 1909 (V. 89, p. 1368) have been sold.

Juniata, Blair . Pa—No action Yet Taken.—Up to
Jan. 5 no action had yet been taken 'ooking towards the issu-

M aturity part yearly on Jan.

Denomination $1,000
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ance of the $30,000 water and street-paving bonds (V. 89, p.
1497), recently voted.
Lakewood, Cuyahoga County, Ohio—Bond Sale—On
Jan. 3 the $3,614 and $8,380 Detroit St. 5% sewer con-
struction assessment bonds described in V. 90, p. 64,
were awarded to Hayden, Miller & Co. of Cleveland at
104.602 and accrued interest. The bids were as follows:

Hayden, MIller& Co.,Clev.$12,546 00 Seasongood & Mayer, CIn.512,458 00
Tlllotson & W olcott Co., Security Savings Bank &

Cleveland 12,531 35 Trust Co., Toledo
First Nat. Bank, Cleveland 12,503 00 C. F,. Denison & Co.,
Otis & Hough, Cleveland. 12,491 00

M aturity one-tenth of each Issue yearly on Oct. 1 from 1911 to 1920 In-
clusive.

Lancaster, Fairfield County, Ohio—Bond Offering—
Proposals will be received until 12 m. Feb. 2 by the City
Auditor for $2,714 47 5% coupon Mulberry St. (assessment)
bonds.

Denomination $271 44, except one bond of $271 51 Date Nov. 25 1909.
Interest semi-annual M aturity $271 51 on May 25 1910 and $271 44 each
six months from Nov. 25 1910 to Nov. 25 1914 Inclusive. Certified check
for 2% of bonds bid for, payable to the City Treasurer, is required. Pur-
chaser to pay accrued Interest w D. Nothacker Is Clerk of Council.

Lawrence, Mass.— Temporary Loan.— This place has
awarded a temporary loan of $250,000 to F. S. Moseley &
Co. of Boston at 4.38% discount and $3 25 premium.
Loan matures Oct. 4 1910.

Leon Conmon ‘School  District No. 40, Tex—
Bonds Registered.— An issue of $3,000 5% 5-20-year (optional)
bor}lds was registered on Dec. 22 1909 by the State Comp-
troller.

Lexington School District No. 1 (P. O. Lexington), Daw-
son County, Neb.—Litigation.—The suit brought to prevent
the issuance of the $50,000 school bonds voted upon at an
election held Aug. 30 1909 has been carried to the State
Supreme Court. As stated in V. 89, p. 1440, the District
Court on Nov. 18 1909 dissolved an injunction which had
been previously granted enjoining the issuance of these bonds.

Liberty County Drainage District No. 1, Tex—Bond Of-
fering.—1. B. Simmons, County Judge, is offering for sale
the $85,000 5% 21-year (average) bonds registered by the
State Comptroller (V. 89, p. 1497) on Nov. 25 1909.

Livermore, Alameda County, Cal—Bonds Voted.—The
election held here recently resulted in favor of the proposition
to issue the $10,000 public park bonds mentioned in V. 89,
p. 1440.

Lockland, Hamilton County, Ohio.—Bond Sale.—The
$2,250 4j”~% McLaren Ave. (village's portion) bonds offered
on Dec. 13 and described in V. 89, p. 1369, were sold to
Seasongood & Mayer of Cincinnati for $2,322 30, the price
thus being 103.213. Maturity Oct. 1 1919.

Courtty (P. O. Beliefontaine), Ohio—Bond Sale.—
An issue of $15,000 4% 5 1-3-year (average) refunding bridge
bonds was sold on Dec. 27 1909 to the Bellefontaine National
Bank of Bellefontaine at 100.20. Denomination $500.
Date Jan. 1 1910. Interest semi-annual.

Lone Tree School District (P. O Delano), Kem County,
Cal.—Bond Sale.—James H. Adams & Co. of Los Angeles
were the successful bidders for the $3,000 6% 18-year school-
building bonds offered (V. 89, p. 1440) Dec. 2 1909.
bonds were awarded on Dec. 9 1909 and brought 104.80.
Denomination $500. Interest annually in June.

Love County (P. O. Marietta), Okl.—Bond Sale.— During
July 1909 A. J. McMahon of Oklahoma City purchased
$55,000 court-house and $20,000 jail 5% bonds at 104.30.

Denominations $1,000 and $500. Date Oct. 1 1909
annual. Maturity part yearly from 11 to 20lyears. Inclusive

Malden, Mass.— Temporary Loan.—A loan of $150,000
has been negotiated, it is stated, with F. S. Moseley & Co.
of Boston at 3.99% discount and $3.50 premium.J Maturity

Oct. 18 1910.

Marianna, Jackson County, Fla—Bonds Voted—The
election held Dec. 21 1909 resulted in favor of the proposition
to issue the $10,000 5% 20-year water-works-extension and
town-improvement bonds mentioned in V. 89, p. 1614.

vote was 60 “for” to 1 “against.”

Marshall (P. O. Guntersville), Ala—Wwarrant Sale.
—An issue of $14,000 registered jail-building warrants has
been sold to John B. Weakley at par for 6s. These warrants
were offered without success as 5s on Nov. 1 1909.

Maryland—Bond Offering.—Proposals will be received
until 12 m. Feb. 1 by Murray Vandiver, State Treasurer at
Annapolis, for $1,000,000 3)"% coupon road Series“C” bonds

Authority, Act of General Assembly of 1908, Chapter 141 Denomina-
tion, $1,000 Date Feb. 1 1910 Interest semi-annual. Maturity Feb. 1
1925, subject to call after Feb. 1 1920 Bonds arc exempt from all taxes
Certlllcd check for 10% of amount of bid Isrequired.

7'he official notice of this bond offering will be found among
the advertisements elsewhere in this Department.

Massachusetts.— Temporary Loans Negotiated in 1909.—
Temporary loans aggregating $6,500,000 were negotiatedjby
the State of Massachusetts in 1909. A large part of these
were reported in the “Chronicle” at the different times the

loans were placed.

Matagorda Independent Schoal District (P. O. rda),
Matagorda County, Tex—Bond Sale.—The $1,500 5% 10-
20-year (optional) school-house bonds registered by the State
Comptroller on Oct. 21 1909 (V. 89, p. 1296) were sold dur-
ing October 1909 to Odd Fellows' Lodge No. 47 of Matagorda

at par. Denomination $100. Interest Oct. 15.

12,451 50
12,373 63

Clcv.

Interest sem i-
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Medford, Jackson County, Ore—Bond Sale.— An issue of

$15,000 6% lateral sewer and improvement bonds was
awarded on Dec. 14 1909 to James Campbell of Medford at
par.

Denomination $500. Date Dec. 1 1009.
turity Dec. 1 1019, optionalone-tenth each year

Medway, Norfolk Cournty, Mass.—Bonds Defeated.— An
election held here recently resulted in the defeat of a propo-
sition to issue $60,000 water bonds. The vote was 126
“for” to 164 “against.”

Meridian, Lauderdale County, Miss.—Price Paid for
Bonds.— We are advised that the $50,000 5% 30-year street-
paving (city’s portion) bonds dated Dec. 1 1909, awarded
last month to the Citizens’ National Bank of Meridian
(V. 89, p. 1687), were disposed of on a 4% % basis.

Middlesex County (P. O. New Brunswick), N. J—Bond
Offering.— Proposals will be received until 10 a. m. Jan. 10
by H. Raymond Groves, County Collector, for $97,000 4%
registered road-improvement (Series 10) bonds.

Interest semi-annual. M a-

Date Jan. 1 1910. Interest semi-annually at the County Collector's
office in New York exchange. Maturity 5 bonds yearly on Jan. 1from 1920

to 1938 Inclusive and 2 bonds Jan. 1 1939. CertlUed check on a national

bank or trust company for 2% of bonds bid for, payable to the County

Collector, Bonds will be certified as to genuineness by the

u S. Mortgage & Trust Co. of New York City. The opinion of Caldwell &
Reed of New York as to the legality of the Issue will be delivered to the pur-
chaser. Bids mustbe made upon blanks furnished by the County Collector

Bonds will be delivered Jan. 21 unless a subsequent date bemutually

agreed upon. Accrued interest to be paid by purchaser

Milford, Dickinson County, lowa—Bond Sale.—This
town has disposed of $12,000 bonds to Geo. M. Bechtel &
Co." of Davenport.

M IrdqlgerdentS:molDistrict P. O. Mingus), Palo
Pintor%nty, ex—Bonds Not Sold.— \SVe are infr(:?me)d that

no award has yet been made of the $8,500 5% bonds offered
without success on Oct. 4 1909. See V. 89, p. 1369.

Missouri Valley, Harrison County, lonwa.—Bond Sale.—
An issue of $10,000 4J7% refunding water-works bonds was
recently awarded to the American Trust & Savings Bank of
Chicago.

Denomination $1,000 Date Nov. 1 1909 Interest semi-annually at

the American Trust & Savings Bank in Chicago M aturity $2,000 Nov 1
®1914 and $8,000 Nov. 1 1919, subject to call, however, at any Interest-pay-

ing period after Nov. 1 1914.

Moberly, Randolph , Mo.—Bond Sale.—The $100,-
000 5% 10-20-year (optional) bonds were sold on Jan. 3 to
Woodin, McNear & Moore of Chicago at 104.075 and accrued
interest—a basis of about 4.49% to the optional date and
about 4.684% to full maturity. Denomination $500. Date
Jan. 1 1910. Interest semi-annual.

Mohall, Ward County, No. Dak—Bond Offering.— Pro-
posals will be received until 1 p. m. Jan. 10 by Tollef Syver-
son, City Auditor, for the $10,000 5% registered warrant-
refunding bonds voted Nov. 29 1909 (V. 89, p. 1497).

Is required

Authority, Article 12, Section 2981-82-83, Revised Statutes. Date,
"day of sale.” Interest on July 1 at the Mohall Security Bank. M aturity
20 years. Certified check for $500, payable to the “City of Mohall,” Is

required. No bonded debt
tion 1909, $128,201.

Montgomery, Ala— Price Paid for Bonds.—N. W. Halsey

. & Co. of Chicago paid par and accrued interest for the $50,000

5% Lawrence Street paving bonds recently awarded them.
See V. 89, p. 1687.

Floating debt, $9,635 01. Assessed valua-

Montgomery (P. O. Dayton), Ohio—Bond Sale.—
On Dec. 24 1909 the $2,000 4J"% 1-4-year (serial) coupon
Rhoads Ditch bonds described in V. 89, p. 1614, were
awarded to the Dayton Savings & Trust Co. at par.

Bond Sale.—On Dec. 30 1909 the New First National
Bank of Columbus purchased the $3,500 4 coupon
Bricker Ditch bonds described in V. 89, p. 1614, at 102.22.
A list of the bidders follows:

New First Nat. Bk., Colum .$3,577 701Seasongood & Mayer, Clnc_$3,527 00

City Nat. Bank, Dayton.. 3,542 25 Dayton Savings & Trust

Breed & Harrison, Cine... 3,537 60 [ Co., Dayton 3,516 70
M aturity part yearly on Jan. 1 from 1911 to 1910 Inclusive.

Township, County, Mich—-Bonds De-
eated.—The election held Dec. 28 1909 resulted in the defeat
of the proposition to issue the $175,000 municipal-bridge-
building bonds mentioned in V. 89, p. 1687. The vote was
298 “for” to 381 “against.”

Mount Pleasant, Maury County, Tenn—Bond Offering.—
Proposals will be received until 8 p. m. Feb. 1 for $55,000
6% water-works-improvement bonds. Maturity 30 years.
W. H. Long is Mayor and F. M. Ricketts is Recorder.

Mt. Sterling, ry County, Ky.—Bond Offering.—
Proposals will be received until Jan. 18 for the $50,000 5%
coupon sewer-system completion bonds voted (V. 89, p.1687)
on Nov. 2 1909.

Interest semi-annual.

Bonds are exempt from city tax. There Is no

bonded debt at present. Assessed valuation 1909, $2,150,000. Real
value (estimated), $3,500,000. Bid to be made on blank form furnished
by R. G. Kern VV. A. Samuels Is Mayor.

Mourtt Vermon | School District (P. O. Mt
Vernon), Franklin County, Tex—Bond Sale.—The $8,250
bonds (the unsold portion of the issue of $15,000 5% 30-40-
year optional school bonds dated May 7 1909 and mentioned
in V. 89, p. 489) were sold on Oct. 12 1909 to the Noel-Young
Bond & Stock Co. of St. Louis at par.

Nelsonville, Athens . Onio.—Bonds Defeated.— The
question of issuing $10,000 bonds for the purchase of the
old electric-light-plant met with defeat at an election held
Dec. 18 1909.

Newark, N. J—Bond Sale.— It is reported that the sale of
the $169,700 4% school-site bonds mentioned in V. 90, p. 64,
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to the Sinking Fund Commission at par was consummated
on Jan.5.

New Brighton, Beaver County, Pa—Bond Offering—a
Proposals will be received until 7:30 p. m. Jan. 17 for $20,000
bonds.

Authority, Act of April 20 1874 and Its supplements. Denomination
$1,000 Date Sept. 1 1909. Interest semi-annually at the Treasurer’s
office In New Brighton Maturity $1,000 yearly on Sept. 1 from 1916 to
1935 Inclusive. Bonds are exempt from taxes In Pennsylvania. O fficial
circular states that the borough has never defaulted In paymentof Itsdebts,
and that there Isno controversy pending or threatened affecting the validity
of these bonds Harry Calhoon Is Solicitor of the Borough

New Castle, Colo—Bids Rejected— New Bonds Proposed.—
All bids received for $3,500 electric-light-plant bonds offered
on Nov. 30 1909 were rejected as “the amount to be realized
from them would not be sufficient to install the plant re-
quired.” Our informant further states that the town will
be in the market in a very short time with another issue of
bonds, smaller in amount than the original issue, the pro-
ceeds of which will be used to erect a distributing system
for the handling of electricity, which will be purchased from
a local power company.

New Corcell (P. O. Cordell), Washita County, Okla—Bond
Sale—This city has sold $27,500 water-extension and $10,-
000 electric-light 6% bonds to A. J. McMahon of Oklahoma
City.

Denominations $1,000 and $500. Date Aug. 1 1909. Interest semi-
annual M aturity Aug. 1 1934, subject to call after 10 years.

New York City.—Bond Sale— In addition to the $12,500,-
000 4% 50-year gold registered or coupon corporate stock
sold by this city on Dec. 10 1909 (V. 89, p. 1555), the fol-
lowing bonds were purchased during that month by the
Sinking Fund at par:

Purpose— Rateoflnt, Maturity. Amount.
Various municipal purposes 3 1958 $13,000
Library bonds 3 1958 3.000
Rapid transit bonds 4 1958 20,000
W ater bonds 3 1958 100.000
General fund bonds 3 1930 1,750,000

Total - -.-$1,886,000
The following revenue bonds (temporary securities) were

also issued during December 1909:

Interest. Amount.
-4 $381,500
3 9,284,000
Revenue bonds, current expenses 4,550,000
Revenue bonds, special .4 95,000
Revenue bonds, special 370,000
--3 M 30,000

Total $14,710,500

Niagara Falls, N. Y.—Bond Offering.— Further details
are at hand relative to the offering of the $60,000 4% gold
registered public park and city hall bonds mentioned in
V. 89, p. 64. Proposals will be received until 4 p. m Jan. 20-
by Thos. H. Hogan, City Clerk.

Authority, Chapter 300, Laws of 1904, as amended by Chapter 335, Laws
of 1906. Denomination $1,000 Date Jan. 1 1910. Interest semi-
annually to registered holders In New York exchange. Maturity Jan. 1
1930. Bonds are exempt from all taxes. Certified check for $3,000, paya
ble to the City Clerk, Is required. Purchaser to pay accrued interest.

Noble Township, Noble . Ohio.—Bond Sale.—The
Citizens’ National Bank of Caldwell purchased $2,800 4%
1-7-year (serial) highway-improvement bonds on Dec. 31
1909 at par and accrued interest, A bid of par was also
received from John Emmons. Denomination $400. In-
terest annual. Date 1909. ]
North Adanms, Mass.—Note Sales in 1909.—The folloning
mtesmeresoldbyhsutydmrgﬁeyear 1909
$2,000 00 3Ji% bridge-repair notes dated Aug. 19 1909,
Treasurer. Maturity $400 annually.

00 3M % W eber Ave. curbing, &c., notes dated June 15 1909, sold
to the Provident Institution For Savings of Boston M a-
turity $1,780 annually.

refunding bonds dated June 15 1909, sold to the Provident
Institution for Savings In Boston. Maturity $5,000

sold to State

17,800

33,783 33 3

annually and $3,783 33 June 15 1927.
North Attleboro, Mass.— Temporary Loan.—Reports state
that a loan of $20,000, due April 8 1910, has been negotiated
with Boston parties at 4.29% discount.

Nueces County (P. O. Corpus Chrristi), Tex—Bond Offer-
ing.— Proposals will be received for $10,000 5% 10-40-year
(optional) school-house bonds.

Denomination $100. Date Aug. 10 1909.
Benton Is County Superintendent of Schools

Cakland School District (P. O Cekland), Alameda
County, Cal—Bond Election Proposed.— Local papers report
that an election will probably be called in the near future to
vote on the question of issuing approximately $1,500,000
school bonds.

Cakman, Walker County, Ala.—Bond Election.—An elec-
tion has been ordered for Feb. 1 to vote on the question of
issuing $20,000 improvement bonds.

Oak Park School District No. 97 (P. O Qek Park), Cook

, 111—Bond Offering.—Proposals will be received
until 7:30 p. m. Jan. 27 by W. H. Hatch, Secretary of the
Board of Education, for $60,000 \X % coupon bonds.

Denomination $1,000 Interest June and December at the Illinois Trust
& Savings Bank In Chicago M aturity part yearly on June 1 from 1918 to
1921 Inclusive Certified check for $1,000, payable to the Board of Edu-
cation, Is required.

. Blaine County, Okla—Bonds Not Sold.—Wejare
advised that up to Dec. 27 1909 no award had been made
of the $30,000 6% 25-year water-works bonds offered”™on
Dec. 15 1909 and described in V. 89, p. 1370.

Orange County Common School District No. 14, Tex—
Bonds Registered.— An issue of $7,000 5% 10-40-year (option-

Interest April 10. Nat
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Jan. 8 1910. i

1909°rC'S WeS reg*sterec* ky tlle State Comptroller on Dec. 27

Osnaburg, Stark County, Ohio—Bonds Defeated.— An
election held Dec. 28 1909 resulted in the defeat of a pro-
position to issue $6,500 light bonds.

Palestine, Anderson County, Tex—Bond Offering — Pro-
posals will be received until m. Jan. 24 by A. L. Bowers,
{//or for the $18 000 47™% fire-station bonds mentioned

to 7'1“against” at election held Nov. 2 1009.

nilouw XotAOt VH “fof”
1.22'd”,3,@ i? * , *?tcrest semi-annually In Austin, Palestine or at the
s s ! /ark Bank In New York City. Maturity 40 years, subject to

,ICce Iri(ilcheck (or cash) for $500 Is required. O fficial
aHfn.oLt.. CGS .ul cltV has never defaulted In the paymentof principal
Snin,. 1, ° that there Is no controversy or litigation pending or thrcat-
enini, as to the corporate existence or the boundaries of the city, nor to the
title of its present officials to their respective offices, nor as to the valklty
of any outstanding bonds.

Palisade Irrigation District (P. O. Clifton), Mesa County,
Colo—Bond Offering.— Proposals  will be received until
2 p. m. Jan. 24 for an issue of $88,000 irrigation bonds at not
exceeding 6% interest, voted on Dec. 16 1909.

Act of General Assembly approved May 3 1903, and amend-
Certified check for 2% of amount bid,
No bid for less than 95% of face value

Authority,
ments. Interest semi-annual.
payable to the district, Is required.
J0 rece<vet<. 0. W .

Pensacola, Escambia County, Fla—Bond Sale.—The
$100,000 4™% gold coupon paving bonds described in V.
89, p. 1371, were sold on Nov. 24 1909 to Wm. W. Flournoy
of De Funiak Springs at 96.825. The coupons prior to July 1
1909 were detached. The bonds are dated Jan. 1 1906 and
mature Jan. 1 1936.

Peru, Nemeha County, Neb.—Bonds Defeated.— An
election held Dec. 29 resulted in the defeat of a proposmon
to issue $15,000 water bonds. The vote was 58 “for” to
94 “ against."

Pike, Wyoming County, N. Y —Bond Sale.— The $15,000
coupon water-system bonds described in V. 90, p. 64, were
sold on Dec. 31 1909 to Adams & Co. of New York City at
100.08 for Al4s. Maturity $1,000 yearly on July 1 from
1914 to 1928 inclusive.

Plattsburgh, dinton County, N. Y,—Bonds Proposed.—
We are advised that the Board of Public Works has awarded
a contract for building a dam for water-works, the cost to the
city to be about $32,000. If this contract is approved by
the Common Council it will be necessary to issue bonds
somﬁ time during the spring of 1910 to meet the cost of the
work.

Philadelphia, Pa—Loan Authorized.—The Mayor on
Jan. 6 signed the bill previously passed by Councils providing
for a permanent loan of $8,000,000 for the following purposes:

rectors 3 W= Jaynes is Secretary of the Board of DI-

Item— Amount. Item— Amount.
Mandamuses ... n$1,000,000 Health and charities $150,000
Elementary schools. 1,750,000 M acadam izl ig roads 100,000
Parkway ... wee_o 1,000,000 paying street Intersections 100,000
Port Im provemeﬂtsi 000,000 New bridges.. 100,000
Queen Lane nitration plant 525,000 New equip. 100,000
Northeast high-pressure Playgrounds 100000

lire system 500,000 gsgidiers’ and sailors’ mem -
Re-surfacing roads.... 300,000 orial monument 100,000
Police and nre sta'n bld 265,000 Restoring Congress Hall
League Island Park.... 250,000 and Improvid llght'g of
Main sewers 250,000 Independence Hall and
Branch sewers_______ 200,000 Independence Square.. 60,000
Repairs to non-traction CohocksInk Sew er .. 50,000

200,000
300,000

streets
Grading Streets Te°tal .$8,000,000

Poland, Mahoning County, OhiO— s ond sare. . —The two
issues of 5% bonds described in V. 89, p. 1441, were awarded
on Dec. 20 as follows:
$3,250 sidewalk-construction bonds to the New First National Bank of

Columbus at 101.507 M aturity $650 yearly on Oct. 1 from 1911
to 1915 Inclusive.

500 general street-improvement bonds to Arthur Lliddlc of Pol

105.10. M aturity $100 yearly on Oct. 1 from 1920 to 1924 Inclusive.

-wid at

The following bids were also received:
$3,250
Side-walk
First National Bank, Cleveland
Ohio Savings Bank, Toledo 111111 3255 no
Otis & Hough, Cleveland (for both issues) . _a 7ss on
C. R. Justice. Poland (for both 1SSU€S) .. 2par—-

Portland, Ore. sna sai..  lhe City Auditor informs us
that the amount of improvement bonds recently sold was
$347,854 87 and not $347,500 as reported in V. 89, p. 1615.
They were awarded as follows: $321,354 87 to W. F. White
at 104.10 and $26,500 at par to Joseph Simon, Mayor
$25,000 for the Water Bond Sinking Fund and $1,500 for the
Police and Fire Department Relief Fund. Purchasers to
pay accrued interest. The following bids were received:

Lodge A. O. U. W.

W hite. e 104.10 Grand
Scenr 11S 11 VpllaXor <328.500) Par (for $10,000)
tiecui. Sav. & li. Go., Portl'd.100.50 AchMaster(forsaooo bds.)_ 103 50

Luinberman sNat.Bk.($75,000)103.60 G. F. S. Keminerer ($1,000).. 103.50
A ai £«r MO.QOo0bds.) 103 E.S.McCoy (for$1,000 bonds)102
All bidders oUered accrued Interest In addition to their bids

Pottawatomie Courtty (P. O. Westmoreland),
Bonds Not s o1d — NO award has yet been made of the $40,000
railroad-aid bonds voted (V. 89, p. 1615) in Dec. 1909.

f O(Ia.—ROI"IdS to Be O ffered
Shortly—-In reply to our inquiry as to whether any action
«00 rinn )ecn takcn looking towards the issuance of the
/iron nrT and sewer- s stem bonds voted in Oct. 1909
\ P’ the Cit erk writes us that “ the abstracts
of the election are in the hands of Chicago bond attorneys
and as soon as they are passed upon will be on the market.”
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Purcell School District (P. 0.]Purcell), [McClain County,
Okla. Bond Sale.—An issue of $7,500 5% school bonds was
awarded recently to A. J. McMahon of Oklahoma City.

1 1909- Interest semi-annual. Ma-

turitey°O ctnail0in934500° Date ° ct-

incy, Mass.—Bond Sale.— According to reports, $20,-
000 4% 1-10-year (serial) coupon school-house bonds were
disposed of on Jan. 6 to Wm. A. Read & Co. of Boston at
101.835—a basis of about 3.629%.

1 1909. Interest semi-annually at

<m ?217*2atJ?11 Dec.

(he Eliot Natlur\allBank in Blost

Racine, Wis.—Bonds Authorized.—This city has au-
thorized the issuance of $35,000 4J7% coupon refunding
bonds. Denomination $1,000. Date Feb. 1 1910. Inter-
est semi-annually at the City Treasurer's office.

Faveman'Dol District No. 69 (P. O Ravenna), Buffalo
M .Gherman Courtties, Neb.—Bond Election.— An election
WI|| be held Jan. 20 to vote on the question of issuing $27,000
school-building bonds. This election will take the place of
the one which was to have been held Nov. 16 1909 to vote
on the $30,000 bonds mentioned in V. 89, p. 1298. It was
discovered that the district could not legally bond itself for
the larger amount. The debt limit is i0% of the assessed
valuation, which in this case is $279,570, making the borrow-
ing capacity $27,957.
i&Rhome Schoal District (P. O” Rhome), Wise County, Tex.
—Bonds Voted.—-An election” held Dec. 23 1909 resulted in
favor of a proposition to issue $7,500 school-building bonds.
Rising Sun, Woods Courtty, OChio—Bond Offering.—
Proposals will be received until 12 m. Jan. 24 by J. J. Linehan,
Village Clerk, for the $3,000 6% electric-light-works bond
vote recently See V. 89, p. 1371.

rofuUitl(!lnJX Section 2835, Revised Statutes. Date
in?- Ini ere.Y annual. M aturity S600 on Sept. 1911 to

nr.t, i i,7,72.0° , C6~ 110Llchcck tOr 2% of bid, payable to the Village Treas-
urer, Is required. Pdrchaser to pay accrued Interes

Rochester, Beaver County, Pa—Bond Offering.— Pro-
posals will be received until 7:30 p. m. Jan. 17 by the Town
Council, James W. Doncaster, Secretary, for $20,000 4}*%
bonds.

Denomination $1,000
turity on Jan. 1 as follows:
$2,000 In 1934, 1935 and 1936 and $4,000 yearly from
clusive, all being subject to call, however, any time after Jan
Bonds are free of State tax. Certified check for $100 Is required.

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department.
nd_elfﬂ"dent School District (P. O Rosebud),
[hllas County, Tex—Bond Offering.—The Secretary writes
us under date of Dec. 31 1909 that the $35,000 5% 20-40-year
(optional) school-building bonds dated July 1 1909 and de-
scribed in V. 89, p. 553, are now being re-offered for sale.
Denomination $500. Interest semi-annually in New York.
Chicago, Austin or Rosebud

Denomination $600.
I from

Date Jan. 1 1910. Interest semi-annual. M a-
$1,000 In each of the years 1932 and 1933,
1937 to 1939 In-
1 1932

Runrels Cou Egeco Baljg%ger) Tex. —Ronds Defeated.—
An election hel the defeat of a
proposition to issue $100,000 Precmct bonob

Rutherford, N. J—Bond Offering.— Reports state that
proposals will be received until 8 p.in. Jan. 17 for $86,300
4}1j% bonds dated Feb. 1 1910 and due Feb. 1 1950.

Salem, Mass.—Bond Sale—An isste of $35,000 4% saner
bonds was anarded on Jan. 5 to E. M Farmsworth & Co. of
Boston at 103.07 and accrued interest.
Maturity $2,500

Denominations $500 and $1,000. Date Dec.
yearly on Dec. 1 from 1910 to 1923 Inclusive.

The following proposals were received:

A.Read &cCo.

11909

Boston.102.317

E. M. Farnsworth Wom.
B 0OStON wor . 10307 R L. Day & Co., Boston_102.299
Naumkcag Trust Co., Salem .102.79 1i. H . Rollins & Sons, Boston 102.27

Crocker & Fisher, Bostcn 102.577 Adams & Co., BosSton .......102.19
Estabrook & Co., Boston 102.47 Blodget, Merritt & Co. BDS
Blake Bros. & Co. Boston. 102.34 ton .102.187

Sahda School District No. 7 (P. O Salida), CfaffeeOounty
Colo. sona saie.—The $34,000 5% 10-20-year (optional)
coupon high-school-building bonds offered without success
on Nov. 19 1909 (V. 89, p. 1441) were sold on Dec. 28 1909 to
the Woodmen of the World at 103.

Sandstore | Schoal District No. 5 (P. O. Sand
store) , Pine . MiNN—Rond e 1:ction.— The questionjof
issuing $26,000 4% ‘school- -building bonds will be submitted
to a vote of the people on Jan. 10.

Denomination $2,000. Maturity $2,000 yearly on July 1 from 19161to
1928 Inclusive. These securities. If voted, will take the place of the $26,000
4V$% bonds, bids for which were rejected (V. 89, p. 1557) on Dec. 1 1909.
They are being re-voted upon as 4s, we are advised, with the understanding
that the State of Minnesota will purchase them If authorized.

San _Jacinto High School District (P. O. San Jacinto),
Riverside Cal—eona erection.—According to re-
ports, an election 'has been called to vote on the issuance of
$25,000 high-school-building bonds.

San Mateo Union High School District, San Mateo County,

o rrering.— Proposals will be received until 10

.— Bond
a. m. Jan. 17 by the Board of County Supervisors (P.fo.
Redwood City), for the $100,000 4 high-school-building
bonds voted on Nov. 26 1909. See V. 89, p. 1557. -1

Authority Section 1745, Political Code. Denomination $1,000. Date
Jan. 3 1910. Interest semi-annually at the County Treasurer's office
Maturity $3,000 yearly on Jan. 3 from 1911 to 1930 Inclusive and $2,000
yearly on Jan. 3 from 1931 to 1950 Inclusive Certified check for $2,000,
payable to the Chairman of the Board, Is required. J H Nash Is County

Clerk

San Mateo I—brresteadSawltary District (P. O. San Mateo),
San Mateo County, Cal -~ s onas not s o1a — Wc are advised
that no award has yet been made of the $15,000 5% gold
bonds offered on Sept. 20 1909. See V. 89,JpA681.
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San Saa | Schoal District ((P. O. San Saba),
San Saba County, Tex—Bond Offering.— Proposals will be
received by John Seiders, Secretary of the School Board for
$40,000 5% high-school-building bonds.

Authority Sections 154 et seq.. Chapter 124, Laws of 1905, as amended

In 1907; also a vote of 147

“for” to 5 "against” atelection held June 7 1909.
Denomination $1,000.

Date Aug. 19 1909. Interest on April 1 at the
State Treasurer's office In Austin, at the First NationalBank,or at Ward
Murray & Co.'s Bank In San Saba Maturity $1,000 yearly on April 1
from 1910 to 1939 Inclusive, subject to call after 5 years. Certified check

for $500, payable to O. D. Kirkpatrick, President of the School Board,
Is required No litigation pending or threatened.ABondeddebt, this is-
sue, $40,000 Assessed valuation 1909, $1,574,599 These bonds were

offered but not sold on Oct. 12 _

, Ga—Bond Election Proposed.—We are in-
formed that the Mayor and Board of Aldermen are making
an effort to have the proposition to issue $350,000 4% house-
drainage bonds re-submitted to a vote of the people. As
reported in V. 89, p. 63, these bonds were voted down at
the election held June 29 1909.

Seattle, Wash.—Bond Offering— Proposals will be re-
ceived until 12 m. Jan. 29 by H. W. Carroll,City Comptroller
and ex-officio City Clerk, for $500,000 general park and
$200,000 municipal light extension coupon bonds at not
exceeding 4}/z% interest.

Denomination $1,000. Date, day of issue Interest semi-annually at

the State fiscal agency in New York City. Maturity 20 years. Bids for
both Issues must be accompanied by certified checks on a bank in Seattle,
payable to the City Comptroller, for $12,500, with bids tor the park bonds
and $7,500 for the light-extension bonds.

The official notices of this bond offering will be found among
the advertisements elsewhere in this Department.

Shadyside Special School District (P. O, Shadyside),
Belrmont County, Chio—Bond Offering.— Proposals will be
received until 12 m. Jan. 10 by A. J. Harbaugh, Clerk,
Board of Education, for $10,000 5% coupon funding bonds.

Authority Section 2834a, Revised Statutes Denomination $1,000
Date Jan. 15 1910 Interest semi-annually at the Dollar Savings Bank In
Bellairc. Maturity $5,000 on Jan. 15 in 1912 and in 1913. Bonds are
exempt from all taxes. Certified check for 5% of bonds bid for,
to the Board of Education. J. O. McKelvey, Treasurer, is required

Shawnee, Okla—No Bonds Sold.—The City Clerk in-
orms us that the reports stating that $100,000 bonds had
been sold are erroneous. .

Shelby, Richlard , Ohio—Bond Sale—On Dec. 30
1909 an issue of $4,000 4% street-improvement bonds was
awarded to I. S. Light at par and accrued interest. There
were no other bidders. Date Sept. 1 1909. Interest semi-
annual. Maturity 1 to 10 years.

Shelby School District No. 32 (P. O. Shelby), Polk Courty,
Neb.—Bonds Not to be Offered at Present—We are advised
that the $4,000 4j~% additional-school bonds voted Nov. 6
1909 (V. 89, p. 1371) will not be offered for sale for some
time; probably not until spring.

Shelbyville, Shelby County, Ind—Bond Sale.—The $15,-
500 4% gold coupon park bonds described in V. 89, p. 875,
were awarded on Oct. 5 1909 to Miller, Adams & Co. of
Indianapolis. Maturity part yearly from 1911 to 1921 in-
clusive. The bonds were delivered Nov. 18 1909, the pur-
chaser paying $15,626 55, being par ($15,500), premium
$87 50, accrued interest $74 05, less cost of bonds— $35.

Sherman, Grayson County, Tex—Bonds Voted.— Accord-
ing to reports, the propositions to issue the $12,000 water
and $8,000 street-improvement bonds, mentioned in V. 89,

1442, carried at the election held Dec. 20 1909. The vote
Is reported as being 154 “for” to 28 “against” the former
issue and 137 “for” to 42 “against” the latter issue.

Shreveport, Caddo Parish, La.—Bonds to be Offered Shortly.
—The City Comptroller writes us under date of Jan. 1 that
the $167,000 funding and the $250,000 paving and sewerage
4% 10-40-year (optional) bonds voted on Nov. 23 1909
(V. 89, p. 1442) have been ordered printed and that as soon
as they are finished they will be placed on the market.

Sommrerville Common School  District, Tex. -
Bond Sale.—The $550 5% 20-year bonds registered by the
State Comptroller on Sept. 17 1909 (V. 89, p. 798), have been
purchased bv the Permanent School Funds.

Southold School District No. 16, Suffolk Courtty, N. Y.—
Bond Sale—We have just been informed that on Sept. 7
1909 $25,000 4% brick-school-house bonds were bought by
the Southold Savings Bank of Southold at par-

Denomination $1,000. Date Oct. 1 1909
M aturity $1,000 yearly on Jan 1 from 1912 to 1936,

Terry (P. O. Greenport) IsClerk of the Board of Education

South Omaha, Neb.—Bond Sale.— Spitzer & Co. of Toledo
were the successful bidders on Jan. 3 for the $25,000 4%
5-20-year (optional) coupon general-fire-department bonds
dated Jan. 11910 and the 5 issues of 5% 5-10-year (optional)
coupon paving and grading bonds, aggregating $101,000,
dated Dec. 1 1909. See V. 90, p. 65, for a description of
these bonds.

Tenn.—Bonds Voted.— According to reports, a
proposition to issue $30,000 bonds to aid in the construction
of the Tennessee Alabama & Kentucky Ily. was unanimously
adopted by 216 voters at an election held Dec. 31 1909.

. Wash.—Bond Offering.— Reports state that at a
meeting of the Funding Committee held Dec. 22 1909 it was
decided to advertise for proposals for $400,000 4J°% water-
department bonds due in twenty years.

Springfield, Mass.— Temporary Loans in 1909.— During the
calendar year ending Dec. 31 1909 this city negotiated $550,-
000 temporary loans as follows;

payable

LVF
Inclusive L 1
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£$200,000 with Morgan & Bartlett!at]2.94% discount

200.000 with Wm. A. Read & Co. at 2.95% discount.
100.000 with Nh EJ & Bartlett at 3 %% discount R
50,000 with the UnionTrustco. of Springfield at 3 discount.

X Previously reported; reprinted above In order that the list may De
complete

Story County (P. O. Nevada), lowa— s snas o ereatea —
A proposition to issue $30,000 bonds for the erection of a
new set of buildings upon the county farm was defeated by
the voters on Dec. 21 1909, according to local papers.

Struthers, Mahoning Courtty, OhiO— sona o frering.—
Proposals will be received until 12 m. Jan. 12 by L. b.
Creed, Village Clerk, for $3,000 5% coupon sewer-construc-

~ADA~nondnaUon $1,000 Date Jan
the Struthers Savings & Banking Co.
frorn 1922 192471n*usive

Village Treasurer Is required

1 1910 Interest semi-annually at
Maturity $1,000 yearly on Jan. 1
Certified check for *200 payable to the
Purchaser to pay accrued Interest. Offr*

dal advertisement states that “na bid will f"efls »v e~ mapgfract of the
R R A P LA A PR L TR IR TIPSR A M NAN 1  M H ERE
proceedings o' Council in regard to said bond Issue. Bonded debt, in

eluding this Issue, $38,000 _
Tallahatchie Courty, MisS— o ons saie.— W, 1.
Young has purchased at par the $6,000 6% coupon Cassidy
Bavou Bridge bonds offered on Nov. 1 1909 and described
in V. 89, p. 1179. Maturity Oct. 1 1929, subject to call
after Oct. 1 1919.
Supenor, Wis— sona otering.— Proposals will be re-
ceived until 2 p. m. Jan. 15 by John Enchson, City Comp-
troller, for $100,000 4V2% gold coupon high-school-buildmg

for Esoeﬂefq"‘uu?éd. The bonds will be delivered within 10 days from the time

' N. Y _— 50nd sate.— The $100,000 4% registered
water bonds described in V. 89, p. 1689, were awarded on
Dec. 31 1909 to N. W. Harris Co. of New Y°5koSSo/t
101.435 and accrued interest—a basis of about 3.02//0.
The following bids were also recel.lved

ino

of award

ras A Hutchinsom, BostoRsidb fso™A & Leach & Cco., N. v ..8100,573
VV.N. Coler & Co.. N.Y ... 100.856 C-E.Denison & Co., Cleve. 100,571
Blodget, Merrlt( & CO Bos. 100,687 Moffat & White, N. Y .100.415
Kountze Bros., N. Y -omee 100,680 Estabrook & Co.. N [— 100,270

A} Cire Talov'e bidders offered acerued interest in addition to their bids.
Maturity $25,000 yearly on July 1 from 1941 to 1944 Inclusive.

Tacoma, Pierce County, Wash.—Bids—The foIIowmg
bids were received for the $100,000 4y2% coupon lightj and
power bonds sold on Dec. 2 1909 (V. 89, p. 1689) to Weil,
Roth & Co. of Cincinnati at 102.155 and accrued interest;

Well, Roth & Co., Cln— $102,155 oo Farson, Son & CO., Chlc.$101,625 50
Scasongood & Mayer.Cln. 102.060 0o E-H-Rollins & Son.Denv. 101,580 00
W oodin, McNear& M oore, Harris Trust & Savings
Chicago Bank, Chicago
N.W .Halsey & Co..Chic. 101,780 00
Bonds are dated Jan. 1 1909

Taunton, Mass—Bond Sales and Temporary Loans |n
1909.— During the year 1909 this city sold $160,000 long-
term bonds and negotiated $279,000 temporary loans in
anticipation of taxes. The bonds sold are described as

102,060 00 100,783 00

follows; Price
Amount. Pure[ose Interest *1L UHB1C “e ™ en'l-D06 m
000 Dec. 1 1908 Dec. Liuibil. ij.

*20 000 Sewer SH% Dec. 1 1008 DeC. 11938/ son & Co.\103.87
107000 school -4% Dec. 11908 Dec. 11928 Estab k& Co.HO0.51
*7 000 W ater ..3X % Jan. 11009 Jan. 11939
6,000 school 4% Dec. 1 1908 Dec. 11028 Merrill, 0ld-
25.000 Highway 3 June 1 1909 June 11919 ham & Co-104.899
30.000 Pollce-statlond% June 11909 June 11929

12.000 B ridge .o.4% June 11909 June 11919

* Reported as $70,000 in "Chronicle” of July 17 1009.

Terrace Park, Hamilton County, Ohio—Bond Sale.—The
$7 500 4V?% coupon water-pipe (village's portion) bonds
described mV. 89, p. 875, were awarded on Oct. 9 1909 to the
Milford National Bank of Milford for $176 25 premium and
$25 30 accrued interest. Maturity $750 yearly from 1912
to 1921 inclusive. o

Texas County Schoal District No. 8, Okla—Bond Sale.—
During the month of December 1909 the Oklahoma Bond
& Trust Co. of Guthrie purchased $8,000 6% refunding bonds
at 101.50. The securities are dated Nov. 1 1909 and mature
Ju_ly 1 1929.

oledo, Chio—Bonds Purchased by Sinking Fund During
Quarter Endlng Dec. 31 1909.—The Trustees of the Sinking
Fund, during the months of October, November and Decem-
ber, purchased the following bonds at par and accrued inter-

Special Assessment Bonds.

$3,097 34 B ug.

- S -ﬁ
1 43J IIururfSl No. 8 re-pavin

1,431 20 m(mth 'from
1192 77
1,192 77
10,946 60

S W Ife . it

& SSW

bonds dated Nov. 3 19

09. Maturity
arch 1910 to Sept. 1914 inclusive.

Grange St. No. 5 paving bonds dated Oct. 21 1909. M aturity
part each six months from March 1910 to Sept. 19 4 Inclusive
RobIinwood Ave. No. 7 paving bonds dated Oct. 15 1909. Ma
turlty part each six months from March 1910 to Sept. 1014 in
elusive.
74 Georgia Ave. No. 1 paving bonds dated Nov.>29 1909«

part each six months from March }°11 to Sept. 19t.> inclus v
Marlon St. No. 1 paving bonds dated Nov. 1 1909. |SttVXIty
part each six months from March 1911 to Sept. 1915 inclusive.
Western Ave. No. 5 paving' bonds dated Nov. 1 1909. Maturity
part each six months from March 1011 to Sept. 19151 Inclusive

3,981

2,938 27

2.206 03

149 19 Sewer No. 1081 bonds dated Nov. 28 1909 M aturity part each
six months from March 1911 to March 1913 Inclusive
5,566 29 Sewer No. 1060 bonds dated Oct. 23 1909

M aturity part each
six months from March 1911 to Sept. 1910 Inclusive.

The above issues all carry 5% interest.

$30,000 4% Park Boulevard bonds dated Dec. 1 1900 and due Dec. 1 1929
Owing to the fact that a large amount of general bonds
become due within the next five years, the Board has adopted
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the policy of buying in such bonds with the surplus in the
General Sinking Fund. Pursuant to said policy, during the
quarter ended Dec. 31 1909 the sinking fund purchased
$2,000 437°% general fund refunding bonds dated July 1
1892 and due July 1 1912. The purchase price was par,
$23 60 premium and $39 50 interest.

Trafford City, Westmoreland . Pa—Bond Sale.—
It is reported that an issue of $10,000 5% school bonds has
been awarded to J. S. & W. S. Kuhn, Inc. of Pittsburgh.
Bonds arc dated Jan. 1. 19i0.

Trenton, Gibson County, Tenn—Bond Sale.— Local papers
state that an issue of $20,000 sewer bonds has been sold.

Turon School District (P. O. Turon), Reno County, Kan.—
Bonds Voted.— An election held Dec. 29 1909 resulted in favor
of a proposition to issue $12,000 school-building bonds. Ma-
turity 5 to 15 years.

Uvalde Conmmon School District No. 9, Tex.—
Bonds Registered.— Anissue of $1,000 5% 20-year bonds was
registered on Dec. 22 1909 by the State Comptroller.

Wabaunsee County (P. O. Alma), Kan.—Bond Offering.—
Proposals will be received until 12 m. Jan. 13 by C. C.
Stotler, County Clerk, for $80,000 4fi% railroad refunding

bonds.

Denomination $1,000. Date July 1 1910. Interest semi-annually at

the State Treasurer’'s office In Topeka. Maturity $5,000 yearly from 1911
to 1926 Inclusive. Bonds are exempt from taxes In Kansas. Certllled
check for 1% of hid Is required. Total debt, this issue. Assessed valua-
tion, $23,163,436.

Waco, MclLennon County, Tex—Bond Election.— An elec-
tion will be held Jan. 21, it is reported, to vote upon propo-
sitions to issue $140,000 high-school and $35,000 park 4%
30-year bonds.

Wakonda, Clay County, So. Dak—Bonds Voted.—An
election held Dec. 21 1909 resulted in a vote of 51 “for” to 7
“against” the question of issuing $7,500 water-works bonds
at not exceeding 5% interest. The bonds, we are informed,
will be offeredjabout the middle of January or first of February.

Waller County (P. O. Hempstead), Tex—Bonds Not to
Be Offered at Present—The County Treasurer informs us
under date of Dec. 27 1909 that the $25,000 road bonds voted
on Nov. 2 1909 (V. 89, p. 1372) are being prepared by the
printer. Our informant further states that he is unable to
say when they will be offered for sale

Walter, Comanche Courtty, Okla—Bond Offering.—Pro-
posals will be received until 8 p. m. Jan. 15 by Al. C. Smith,
City Clerk, for $57,000 water-works, $26,000 sewer and $7,000
electric-light-plant coupon bonds. Bids are requested for
bonds bearing 5%, 5}*% or 6% interest. , ,

Authority Section 27, Article 10, State Constitution. Denomination
$1,000. Date Jan. 15 1910. Interest semi-annually at the City Treas-
urer’s office. Maturity Jan. 15 1930. Certllled check for $1,000, payable
to the City Clerk, Is required. Bonded debt, $2,600. Floating debt,
$2,000. Assessed valuation 1909, $800,000.

Waltham, Mass.— Bids.—The following bids were received
on Dec. 24 1909 for the $20,000 4% 1-10-year (serial) munici-
pal-loan bonds awarded on that day to Blodget, Merritt &

Co. of Boston at 101.789—a basis of about 3.64% (V.

89, p. 1689):

Blodget, Merritt & Co., Bost.101.789 IR. L. Day & Co., Boston _ 101.567

Adams & Co., Boston--—--—--—--101.65 |Crocker & Fisher, Boston 101.391
Denomination $1,000. Date Jan. 1 1910. Interest semi-annual.
Temporary Loan.—According to dispatches, a loan of

$50,000 due April 8 1910 has been negotiated with Esta-
brook & Co. of Boston at 3.96% discount.

Warren, Trumbull County, Ohio—Bond Election.—An
election will be held Jan. 15 to vote upon a proposition to
islsue $250,000 bonds for the construction of a water-works
plant.

Washington, Pa.—Bonds Authorized.— At a meeting of the
Borough Council held Dec. 20 1909, an ordinance was passed,
which had previously been approved by the Finance Com-
mittee, providing for the issuance of $10,000 5% Dunn
Avenue crossing improvement (borough’s portion) bonds.

Denomination $1,000. Interest semi-annual. Maturity $1,000 yearly
on Jan. 1 from 1914 to 1923 Inclusive, subject to call, however, at any
Interest-paying period. The bonds are exempt from State tax.

Watertown, Middlesex County, Mass.—Bond Sale.—The
$2,000 school and $4,000 refunding 4% coupon notes de-
scribed in V. 89, p. 1617, were awarded Dec. 28 to R. L.
Day & Co. of Boston at 102.10 and accrued interest. The
following bids were also received:

Blodget, Merritt & Co,, Bos. 102. 06710r0cker & Fisher, Boston--
Adams & Co., Boston 101.6 1
The school notes are payable Sept 11914 and the refunding notes Nov. 1

191

V\athe Doniphan . Kans—Bond Sale.—This
city has disposed of the $7,000 5% coupon electric-light
bonds described in V. 89, p. 1372, at 101.50. Maturity 1929,
subject to call at any interest-paying period.

Wayzata School District (P. O. Wayzata), Hennepin

County, Minn—Bonds Voted.— A proposition to issue $25,-
000 4% school-house bonds carried by a vote of 53 to 9 at
an election held Dec. 21 1909. We are advised that they will
be issued to the State of Minnesota.
_ Webster City School District (P. O. Webster City), Ham
ilton County, Ta.—Bond Election.—This district, according
to lowa papers, proposes holding an election to vote on the
question of issuing $25,000 school-building bonds.

Wellsville, Columbiana County, Ohio—Bond Offering.—

Proposals will be received until 12 m. Jan. 10 by J. F.
McQueen, City Auditor, for the following 5% bonds:

--101.03
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$11,500 00 ég year refunding bonds dated Jan. 1 1910. Denomination!

3,000 00 20 year pavmg (city’s portion! bonds dated Aug. 1 1909. De-
nomination $50
1,500 00 20-year pavmg (C|tys portion) bonds dated Dec. 1 1908. De-
nomination $50
350 00 20-year paving (C|tys portion) bond dated Dec. 1 1908.
1,200 00 20- year sanitary-sewer bonds dated Aug. 1 1909. Denomina-

tion $600

1,100 00 205\/ear sanltary-sewer bonds dated May 1 1909. Denomination

3,881 20 1-10-year (senag street-paving bonds dated Dec. 1 1909. De-
nomination $38
De-

2,729 20 1-10-ycar (senal) street paving bonds dated Dec. 1 1909.
nomination $272 92.

Interest is payable at the City Treasurer’s office.
$200, payable to the Sinking Fund Trustees, Is required. Official circular
states that the legality’ of these Issues has not been ouestloned- also that,
there Is no litigation pending or threatened airectlng the same. It further
states that the principal anil interest of previous issues have been promptly

aid. These are not new securities, but bonds held by the Sinking Fund
rustees as an Investment.

White County (P. O. Monticello), Ind—Bonds Not Sold.—
We are advised that no award was made on Dec. 24 1909
of the $6,050 5% ditch-construction bonds offered on that
day. See V. 89, p. 1617.

Wichita Falls, Wichita County, Tex—Bonds Not Sold.—
Up to Dec. 24 1909 the $17,500 4j~% street-improvement
bonds described in V. 89, p. 1372, had not yet been dis-
posed of.

Wichita County (P. O. Wichita Falls), Tex—Bond Offer-
ing.— Proposals will be received for the $20,000 4j~% 5-40-
year (optional) jail bonds mentioned in V. 89, p. 1559.
Date Oct. 10 1909. Interest annual. M. F. Yeager is
County Judge.

Willow Springs, Howell , Mo.—Bond Offering.—
N. B. Wilkinson, City Attorney is offering at private sale
$2,000 5% coupon city-hall and jail bonds.

Authority Article 13, Laws of 1899. Denomination $500. Date Nov. 1
1909. Interest semi-annual. Maturity 20 years, subject to call cifter 10
years. Bonded debt. Including this issue, $6,500. Floating debt, $1,500.
Assessed valuation, $248,000.

Windham, Windham County, Conn—=Bids Rejected.— We
are informed that all bids received on Dec. 31 1909 for the
$100,000 4% coupon high-school bonds described in V. 89, p.

1690, were rejected.

Wbodward School District No. 55, Okla—Bond
Sale.— An issue of $1,000 6% building bonds due Jan. 1 1930
was sold last month to the Oklahoma Bond & Trust Co. of
Guthrie at 101.

Wooster, County, Ohio—Bond Sale.—The $7,000
4% (city’'s portion) and $2,100 4j”% (assessment) sewer-
construction bonds described in V. 89, p. 800, were awarded
on Sept. 27 1909 to the Citizens’ National Bank of Wooster
for $9,125 (100.274) and accrued interest.

\Worcester, Mass.— Temporary Loans Negotiated in 1909.—
The following is a complete list of the temporary loans ne-
gotiated by this city during the year 1909. A majority of
the loans have been reported in these columns from time to
time, and are reprinted below in order that we may have a
complete record.

Certllled check for

Amount. Maturity. With whom negotiated— Disc't. Prem.
$150,000..0ct. 15 1909..Blake Bros. & Co., Boston 3.01% $125
100.000. .0ct. 13 1909..Merchants'Nat. Bank, VVorc'ter..2.90% None
100.000. .0ct. 15 1909..Loring, Tolman & Tupper, Bost..2.79% None
150.000. .0ct. 12 1909..Curtis & Sanger, Boston .2.83% None
100.000. .0ct. 15 1909..Kissel, Kinnicut & Co., Boston3.27% $0 50
200.000. .0ct. 14 1909..George Mixter, Boston 3.19% None

Temporary Loan.— A temporary loan of $150,000, matur-
ing Oct. 12 1910, was recently awarded, according to re-
ports, to Bond & Goodwin of Boston at 4.11% discount and
$1 premium.

Youngstown, Ohio.—Bond Sale.— The following bids were
received on Jan. 3 for the six issues of 5% bonds, described
in V. 89, p. 1559:

$14,000 $2,480 $480
bonds. bonds. bonds.
-<J$14 .985 50
.. ,953 40 a$2,561 50
.. 14,840 00 2,547 00
.. 14,920 00 2,550 40 a$491 60
. 14,966 00
14,963 20
14,925 00 2,545 00 *485 66
gy o
14893 20 -
14.878 00 _
- 14.768 60 2,546 84 491 31
. 14,700 20 _ _
$1,875 $5,780 $650
bonds. bonds.
Breed & Harrison, Cincinnati .
Seasongood & Mayer, Cincinnati
Barto, Scott & Co., Columbus ol,926 00 657 00
First National Bank, Cleveland 1,925 40 B a675 75
Firemen’s Pension Fund, Youngstown.. — . 660 00
Hayden, Miller & Co., Cleveland 1.922 00 5,941 00
Otis & Hough, Cleveland 5,945 00
Citizens’ National Bank, Wooster 1,913 50 5,935 79
M. D. Klelnzahler & Co., Youngstown.. e 5,889 82
M. E. Dennison, Youngstown 5,970 00
a Successful bidders.
All bids include accrued interest to date of delivery. The

$14,000 bonds mature part yearly from 1911 to 1924 in-
clusive while the remaining issues mature part yearly from

1911 to 1915 inclusive.
Zanesville, Muskingum County, Ohio—Bond Offering.-—
12 m. Feb. 5 by L. Il

Proposals will be received until
McCaddon, City Auditor, for the $15,000 4% street-paving
(city’s portion) bonds mentioned in V. 89, p. 1690.

Authority Section 53, Municipal Code. Denomination $1,000. Date
Jan. 1 1910 Interest semi-annual. Maturity Jan. 1 1920. Certllled
check for 5% ot bonds bid for, payable to the City Treasurer, is required
Purchaser to pay accrued Interest.
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Canada, its Provinces and Municipalities.

Aylmer, Que.— Debenture Sale.—An issue of S1,000 5%
water-works debentures was awarded in December to Geo.
A. Stimson & Co. of Toronto. Maturity 1947.

lltonn School District No. 2297, Sask— Debenture
Sale.— During the month of October 1909 Nay & James of
Regina purchased SI1,200 534% 10-year school debentures
at par. Date Jan. 10 1910. Interest annual.

Canton, Alberta— Debenture Sale—11. O’'Hara & Co. of
Toronto were successful in bidding for $1,200 534% 10-year
school debentures.

Camduff, Sask— Debenture Sale.—Nay & James of Re-
gina purchased $14,500 5% 20-year lighting-plant debentures
during December 1909.

Clearview, N. B.—Debenture Sale.— During December
1909 J. G. Mackintosh of Winnipeg purchased $2,000 534%
school debentures dated Jan. 1 1910. Maturity part yearly
for 20 years.

Fort Saskatchewan, Alberta—Debenture Sale.—Nay &
James of Regina purchased on Dec. 27 1909 the $6,000 6%
coupon electric-light debentures described in V. 89, p. 1560"
at 104.35 and accrued interest. Maturity partyearly on Oct. 15
from 1910 to 1929 inclusive.

Ceol , Ont— Debenture Sale.—Brent, Noxon & Co.
of Toronto recently purchased $3,150 5% local-improvement
debentures due part yearly for 20 years.

Granum School District No. 1289 (P. O. Granum), Alta.—a
Debenture Sale—The $13,000 534% debentures described in
V. 89, p. 1500, were awarded on Dec. 20 to the Canada Life
Assurance Co. at 103.769 and accrued interest. The bids
were as follows:

Canada Life Assur. Co. ..$1.1.490 00 Nay & James. Regina $13,207 00

Wood, Gundy & Co., Tor.. 13,.1.15 00 Brent, Noxon & Co., Tor. 13,161 00
C.H.Burgess & Co., Tor.. 13,333 00 W.A.MackenzieACo.,Tor. 13,125 oo
Mfrs.’ Life Assurance Co.. 13,250 00 Aemlllus Jarvis & Co.,Tor. 13,113 00
Western School Supply Co. 13,248 50 J.G.Mackintosh,Winnipeg. 13,050 00
Dominion Sec.Corp.,Tor.. 13.235 00 G.A.Stimson & Co., Tor.. 12,600 00

Maturity part yearly for 20 years.

Guelph, Ont— Debenture Sale.—This place has awarded
$21,378 71 434% 10 and 20-year local-improvement deben-
tures to Brouse, Mitchell & Co. of Toronto.
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Halbrite, Sask— Debenture Sale.—Brent, Noxon & Co. of
Toronto were the successful bidders on Dec. 17 1909 for the
$3,000 5% permanent-improvement debentures mentioned
in V. 89. p. 1373. They paid 97.10. Maturity part yearly
for 15 years. Date Dec. 1 1909. Interest annual.

Hudson Township, Ont— Debenture Sale.— An issue of
$1,500 5% debentures has been sold. The Ontario Securities
Co. of Toronto was the successful bidder. Maturity part
yearly for 20 years.

Keephills School District, Alberta.— Debenture Sale.—
Debentures amounting to $800 have been disposed of to
H. O'Hara & Co. of Toronto. The debentures carry 534%
interest and mature in 10 years.

Loudoun School District, Man.— Debenture Sale.—An is-
sue of $2,000 534% school debentures was disposed of dur-
ing December 1909 to J. G. Mackintosh of Winnipeg. The
debentures are dated Jan. 1 1910 and mature part yearly
for 20 years.

MElville, Sask— Debenture Sale.— We are advised that the
$6,000 improvement debentures mentioned in V. 89, p.
1300, were awarded to J. Addison Reid & Co., Ltd., of
Regina, for $6,050, the price thus being 100.833.

Milk River Valley School District, Alberta—Debenture
Sale.— School debentures amounting to $1,500 were recently
sold to H. O’Hara & Co. of Toronto . The debentures carry
534 % interest and mature in ten years.

Montmartre, Sask— Debenture Sale.—G. A. Stimson & Co.
of Toronto were the successful bidders for $3,000 634%
debentures due part yearly for 15 years. Date Dec. 1 1909.

New Westminster, B. 0.— Debenture Sale.— The six issues
of 5% 50-year coupon debentures, aggregating $398,000,
were bought last month by Geo. A. Stimson <&Co. of Toronto.
It was previously reported that only part of the debentures
had been sold. See V. 89, p. 1691.

North VVancouver, B. 0.— Debenture Sale.—Geo. A. Stim-
son & Co. of Toronto purchased during December $128,000
5% 40-year ferry-system-improvement debentures.

NEW LOANS.

$ 1,000,000

STATE OF MARYLAND

TREASURY DEPARTMENT.

Annapolis, January 3rd,
THE STATE ROADS LOAN.

The undersigned, Governor, Comptroller and
Treasurer of the State of Maryland, In pursuance
of an Act of the General Assembly of Maryland of
1908, Chapter 141, will receive proposals for
$1,000,000 Series “C” of the said Loan.

“The State Roads Loan" will be dated Febru-
ary 1, 1910, bear Interest from said date at the
rate of Three and One Half Per Centum per
annum, payable semi-annually on the lirst day of
August and February in each and every year,
and the principal will be redeemable at the
pleasure of the State after the first day of Febru-
ary In the year 1920, and the whole debt will be
payable on the first day of February, 1925.
The debt Is exempted from State, county and
municipal taxation and will be lIssued In bond
form, with coupons attached.

Said proposals must be delivered, sealed, to
the Treasurer of the State, at Annapolis, ON OR
BEFORK 12 O'CLOCK NOON OF THE FIRST
DAY OF FEBRUARY, 1910, and must have
endorsed on the back of the envelope "Proposals
for the State Roads Loan.” Each bid must be
accompanied with a certified check on some
responsible banking Institution for 10 per cent
of the amount of such bid, and the same will be
opened In the office of the State Treasurer, in
tne City of Annapolis, at 12 o’clock noon, Febru-
ary 1st, 1910, In the presence of the undersigned.

On the opening of such proposals so many of
said coupon bonds as have been bid for, not
exceeding, however, the amount for which pro-
posals are Invited, may be awarded by said Gov-
ernor, Comptroller of the Treasury and Treasurer,
or a majority of them, to the highest responsible
bidder or bidders for cash: and when two or more
bidders have made the same bid, which bids are
the highest, and If the amounts so bid for by the
highest responsible bidders are In excess of the
whole amount of the said bonds so offered for
sale, then such bonds may be awarded to such
highest responsible bidders bidding the same price
In the proportion which the amount each has bid
for bears to the whole amount of said bonds so
offered for sale.

These bonds will be Issued In the denomination
of $1,000 and subject to registration as to principal
and no bid for less than par will be accepted.

», The right Isreserved to reject any and all bids.
a STIN L. CROTIIERS

1910.

Governor.
J. W. HERING,

Comptroller of the Treasury.
MURRAY VANDIVER,

Treasurer.

BSTABLIBHBO 1866

H. C. Speer & Sons Co.

First Nat. Bank Bldg., Chicago

CITY, COUNTY BONDS

AND SCHOOL

NEW LOANS.

8200,000
The City of Seattle, Wash.

General Municipal Light Extension
Bonds

Sealed proposals will be received by the under-
signed until twelve (12) o’clock noon on Saturday,
January 29, 1910, for the purchase of $200,000
General Municipal Light Extension Bonds, being
a portion of the $800,000 voted at the special
election held In the City of Seattle on the 29th day
of December, 1908, under and by virtue of Ordi-
nance No. 19605.

Said bonds to be Issued In denominations of
$1,000 each and to bear date as of the date of their
actual Issue to the successful bidder.

Said bonds shall be payable twenty (20) years
from the date of their Issuance, and shall bear
Interest at a rate notto exceed four and one-
half (4 a) per cent per annum, Interest payable
semi-annually, and Interest coupons for the pay-
mentofsuch Interest semi-annually will be attached
to said bonds. Both principal and Interest pay-
able at the fiscal agency of the State of Washington
In New York City.

Bidders may bid for said bonds by offers of
premium on said bonds at the stated maximum
rate, or by offers to take said bonds at a rate lower
than the stated maximum rate, or by offers of
premium on said bonds at a rate lower than the
stated maximum rate.

Bids must be accompanied by a certified check
on some solvent bank Inthe City of Seattle, pay-
able to the undersigned, for $7,500, which will be
returned If the bid is not accepted. If accepted,
the amount of the check will be applied upon the
purchase price of the bonds, or If bid be not com-
piled with the check shall be forfeited to the City
of Seattle.

All bids will be opened and considered by the
corporate authorities In the office of the City
Comptroller on Saturday, January 29, 1910, at
twelve (12) o’clock noon:

The right Is reserved to reject any or all bids.

Further particulars will be given by the under-
signed upon application.

Dated Seattle, Washington, December 23, 1900.

H. W. CARROLL.
City Comptroller and ex-officio City Clerk.
Date of first publication December 25, 1009.

FORREST & CO.
BANKERS
Municipal and Seasoned

Corporation Bonds
FREE OF TAX
111 CHESTNUT ST..  PHILADELPHIA. PA

H. Watkins
MUNICIPAL
AND
RAILROAD BONDS
No. 2 WALL STREET, NEW YORK

John

NEW LOANS.

8500,000
The City of Seattle, Wash.

General Park Bonds.

Sealed proposals will be received by the under-
signed until twelve (12) o’clock noon on Saturday,
January 29, 1910, for the purchase of $500,000
General Park Bonds of the City of Seattle, being
the remainder of the $1,000,000 voted at thespeclal
election held In the City of Seattle on the 29th day
of December, 1908, under and by virtue of Ordi-
nance No. 19606.

Said bonds to be Issued In denominations of
$1,000 each and to bear date as of the date of their
actual Issuance to the successful bidder.

Said bonds shall be payable twenty (20) years
from the date of their Issuance, and shall bear
Interest at a rate not to exceed four and one-half

3) per cent per annum. Interest payable semi-
annually, and Interest cou‘aons for the payment of
such Interest semi-annually will be attached to
said bonds. Both principal and Interest payable
at the fiscal agency of the State of Washington In
New York City.

Bidders may’ bill for said bonds by offers of
premium on said bonds at the stated maximum
rate, or by offers to take said bonds at a rate lower
than the stated maximum rate, or by offers of
premium on said bonds at a rate lower than the
stated maximum rate. Bids must be accompanied
by a certified check on some solvent bank In the
City of Seattle, payable to the undersigned, for
$12,500, which will he returned If the bid Is not
accepted. If accepted, the amount of the check
will be applied upon the purchase price of the
bonds, or If bid be not compiled with check shal
be forfeited to the City of Seattle.

All bids will be opened and considered by the
corporate authorities In the office of the City Comp-
troller on Saturday, January 29, 1910, at twelve
(12) o’clock noon. The right Is reserved to reject
anz or all bids. . . M
urther particulars will be given by the under-

,X?2c7s“ ® IW «.n.D.ccml.cr23.,(.09.
H. W. CARROLL,
City Comptroller and cx-offlcio City Clerk.

Date of first publication December 25, 1009.

MUNICIPAL AND RAILROAD
BONDS

LIST ON APPLICATION

SEASON GOOD & MAYER,

Mercantile Library Building
OINGINNATI

McCOY & COMPANY

Formerly MacDonald. MoCoy & Ca,

Municipal and
Corporation Bonds

181 La Salle Street, - Chicago
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Okotoks, Alberta— Debenture Sale.—G. A. Stimson & Co.
«of Toronto were recently awarded S1,800 0% debentures
due part yearly for 10 years.

Ont— Debentures  Voted.—The proposition to
issue the $15,000 4% garbage-disposal debentures mentioned
in V. 89, p. 1618, carried by a vote of 3,044 to 1,698 at the
election held Jan. 3. Details of debentures and date of
offering not yet determined.

School District, Sask— Debenture Sale.— An issue
of $1,500 51°% 10-year school debentures was recently dis-
posed of to Il. O'Hara & Co. of Toronto.

| Ont.—Debentures Voted.— Propositions to
issue $10,000 debentures as a bonus to the Parry Sound
Lumber Co. and $30,000 debentures as a bonus to a foundry
company were favorably voted upon Jan. 3. Mention of
the former issue was made in V. 89, p. 1560. The deben-
tures carry 5% interest and mature in twenty years. We
are informed that they will not be issued until the industries
are established, which will probably be in fifteen or eighteen
months.

Debentures Defeated.— At the same election (Jan. 3) the
voters defeated the proposition to issue the $25,000 new
town-hall debentures mentioned in V. 89, p. 1560.

Pipestone, Man.—Debenture Sale.—The $25,000 4% 20-
year telephone debentures described in V. 89, p. 1501, were
awarded on Dec. 20 to the Dominion Securities Corporation
of Toronto at 96.552 and accrued interest. The following

bids were received:
Dominion Sec. Corp.,Tor_$2 1,138 00 Ontario Sco. Co., Toronto.523,557 00
VV.A.MacKenztc & Co.,Tor 24,012 00 J.Addison ReUl&Co. ,Reg_ 23,525 00
Tor. Gen. Tr. Corp., Tor.. 23,907 50 R.C.Matthews & Co., Tor. 23437 50
G. A. Stimson & Co., Tor. 23,755 00 Hrent, Noxon & Co., Tor. 23,370 00
Acmlllus Jarvis & Co..Tor. 23,709 00 AIIoway&Champlon Win-
C. H. Burgess & Co., Tor. 23,557 00 NIPEY i

* For $100.
A bid was also received from Nay & James of Regina but was not opened

Russia School District, Alberta—Debenture  Sale.—

H. O'Hara & Co. of Toronto were recently awarded $1,000
6% 10-year debentures.

St. Vital, Man—Funding Debentures Voted.—The pro-
position to issue the $14,000 5% 20-ycar funding debentures
mentioned in V. 89, p. 1560, carried by a vote of 64 to 35
at the election held Dec. 21*1909. The by-law providing for

*95.18
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tlie issuance of these debentures will be submitted at the
next session of the Legislature for approval.

Vote on lload and Bridge Debentures.— According to the
Secretary-1 reasurer, the vote on the by-law providing for
the issuance of the $6,000 5% 7-year road and bridge deben-
tures (V. 89, p. 1560), “resulted in a rather uncertain de-
cision. 1he vote was 57 “for” to 39 “ agalnst ” the number
necessary to carry being 57.6.

Semans, Sask  Debenture Sale.—James G. Mackintosh
of Winnipeg bought $2,000 6% rink debentures during the
month of December. The securities are dated Jan. 1 1910
and mature part yearly for twenty years.

Semars Schodl District No. 2428 (P. O. Sermarns), Sask.
Debenture Sale.—An issue of $2,800 5~% school-building
debentures has been bought by the Bank of British North
America tor $2,817—the price thus being 100.607. Ma-
turity 10 years, |f

Swift Qurrentt, Sask—Debenture Sale.—The $10,000 6%
10-year debentures mentioned in V. 89. p. 1105, have been
purchased by Alloway & Champion of Winnipeg at 104.5675.

Vancouver, B. C.— Debentures Not to Be Offered at Present.
—The City Comptroller writes us, under date of Dec. 20
1909, that the $675,000 bridge and the $400,000 water-works
4% 40-year debentures, voted Oct. 23 1909 (V. 89, p. 1242),
“will not be offered for sale for some months.”

Debenture Election.— An election will be held Jan. 13, it is
stated, to vote upon propositions to issue the following 4%
40-year debentures: $50,000 for a fire-hall, $413,000 for
the purchase of certain lands, $85,000 for exhibition grounds
and buildings and $350,000 for roads.

Viscount, Sask.—Debenture Sale.—The $1,000 6% side-
walk and local-improvement debentures mentioned in V. 89,

1242, have been purchased by G. A. Stimson & Co. of
loronto. Maturity part yearly for ten years.

Winnipeg School District No. 1, Man.— Debenture Offering.
Proposals will be received until 12 m. Jan. 18 by It. H.
Smith, Secretary-Treasurer Public School Board, for $200,000
4% school bonds.

Interest semi-annually In London. Eng,. New York, N. Y.,
Montreal, or In Winnipeg. Maturity Aug. 11943

Toronto

NEW LOANS. NEW LOANS. NEW LOANS.
8 165,000 820,000 873,000
Bayou Terre-aux-Boeufs ~ BOROUGH OF ROCHESTER, Borough of Holly Beach City,
Drainage District Baa Qof P Cape May County, N. J.
5% BONDS 4,.. BONDS REFUNDING BONDS.

Parish of St. Bernard, January 1st, 1910.
The Board of Commissioners of the Bayou
Terre-aux-Boeufs Drainage District will receive
bids for the purchase of Its bond Issue of One
Hundred and Sixty-Five Thousand Dollars
165,000) on or before TUESDAY, FEBRUARY
H, 1910, at 12 o’clock noon.

Beaver County,
up to 7:30 P
1910,
of said Borough,
from State tax.

The Town Council of the Borough of Rochester,
Pennsylvania,

ONDAY,
for the purchase of $20,000 of the bonds
bearing Interest at 4H %,
Said bonds are In denomination
of $1,000, dated January 1, 1910. interest payable
falling due as follows:

Notice Is hereby given that the Borough Council
of the Borough of Holly Beach City, Cape May
County, N. J., will receive sealed bids for the
sale of Sevenly -Three Thousand Dollars ($73,000)
5%, Thirty 30’\} year refunding bonds, accordlng
to Ordinance No:

Each bid to be marked proposal for the sale
of Bonds and to be addressed to Harry S. Hew itt.

will receive bids
JANUARY 17,

free

These bonds are In denominations of One semi-annually,
thousand Dollars ($1,000) each, bear Five Per One bond on January 1, 1932 Borough Clerk, and to be accompanied by a
Cent (5% ) |Interest, Interest payable annually, One bond on January 1, 1933 certified check‘for the sum of Eive Hundred
and made payable Forty (40) years after their Two bonds on January 1, 1934 Dollars ($500.)
date, with the option of redemption In numerical Two bonds on January 1, 1935 Bids will be opened Tuesday, January 25, 1910,
order after Ten (10) years. Two bonds on January 1, 1936 at eight o’clock P. In the Borough Hail.
These bonds are lIssued In conformity with Four bonds on January 1, 1937 Council reserves they right to reject one or all
Article 281 of the Constitution of Louisiana, and Four bonds on January 1, 1938 bids which Is to the best Interest of the said
must be sold for not less than par. Four bonds on January 1, 1939 Borough of Holly Beach City, N. J.

Each bid Is to be accompanied by a certified
check for Twenty-Five Hundred Dollars ($2,500),
payable to the order of the said Board of Com-
missioners; the check of the successful bidder will
»»ire i ne(* allt* credited on the purchase price
orthe bonds; the checks of the unsuccessful bidders
will be returned to them.

The Board of Commissioners of the Bayou

allx '*!1°clifs Dralna e Dlstrlct reserves the
nght to reject any and al

or further Information, apply to B. F. Esto
Bernard, La., or to II.
008 chncn Bldg.,

same at
after January 1, 1932

from the undersigned.

Rochester, Pa.,

Secretary, St
Attorney.

Inal,

Favrot, New

W. A. MACKENZIE & CO,,

with the option to said Borough
par and accrued

Secretar
January 5th

CANADIAN
MUNICIPAL BONDS

HEWITT,
Borough Clerk.

of redeeming
Interest at any time

HARRY S.

IAb dcenlllcd check .for $100 must accompany
Further Information may be promptly obtained

JAMES W.DONCASTER,

of Town Council
1910.

HURT, SAITONSTALL t CO,
SImkeri Mow YcrkStcck Exchange
Investment Securities
OO STATE STREET
BOSTON

TORONTO, CANADA

PERRY, COFFIN 8 BURR

Investment Bonds F. WM.

60 State Street, Boston

Charles M. Smith & Co

LAWYER
Specializing in Examination of
Municipal and Corporation Bonds

1312 FIRST NATIONAL BANK BLDQi
CHICAGO, IL1.

KRAFT BLACKSTAFF & CO.

INVESTMENTS

1332 Walnut 8tre«t
PHILADELPHIA

LIST OF SPECIALTIES ON REQUEST

WE OWN AND OFFER

Blodget, Merritt & Co.

BANKERS

MUNICIPAL BONDS
Tax Exempt Anywhere In the United State*
Write far Particulars

ULEN, SOTHERLIN & 00.

617 Fire Hal. Bank Bldg.CHICAGO. ILL

CORPORATION AND
MUNICIPAL BONDS

FIRST NATIONAL BANE BUILDING
CHICAGO

«0 STATE STREET, IMISTON
Il PINE STREET, NEW YORK

STATE, CITY « RAILROAD BONDS
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H. M. Byllesby & Co.

Incorporated

ENGINEERS

DESIGN,CONSTRUCT AND OPER-
ATE RAILWAY. LIGHT, POWER,
HYDRAULIC AND GAS PLANTS.

EXAMINATIONS and REPORTS

218 La Salle Street, CHICAGO

Oklahoma City, Oklahoma, Mobile, Ala.,
San Diego, Cal.

WM. J. YVILGUS,
M. Am. Soc. C. E. Formerly
Chief Engr., Chm., Elec. Traction
Com., and Vice-Pres. N. Y. C. &
H. R. RR. and Leased Lines.
COLIN M. INGERSOLL,

M. Am. Soc. C. E. Formerly
Chief Engineer N. Y. N. H. & H.
RR. Consulting Engineer on
Transportation, City of New York.

Advisory Engineers
Railroad and Municipal Problems

Investigations and Reports
165 BROADWAY NEW YORK

J. G. WHITE & CO,,

Engineers, Contractors,

43-49 Exchange Place, NEW YORK

Chicago, llIs San Francisco, Cal.

Investigations and Reports on Electric
Railway, Gas, Electric Light and Power
Properties Irrigation Systems, &c., for
Financial Institutions and Investors.
Uectric Railways, Electric Light and Power
Plants, Irrigation Systems Financed,
Designed and Built.
London Correspondent!:
J.C. WHITE <« CO., Limited,
9 Cloak Lane, Cannon St., E. C.

Bdmond C. Van Dlest Robert MoF. Dobl
I’nomas L. Wilkinson

Associated Engineers Co.

Consulting and Supervising Engineers
417 Century Building
17th Sc Stout Sts., DENVER. COLO.

Established 1889.

A. L. REGISTER & CO,,

Successors to Pepper si Register,
ENGINEERS & GENERAL CONTRACTORS.
11S North Broad Street, Philadelphia.

H. M. CHANCE,

ConsultingMi: ing Engineer and Geologist
COAL AND MINERAL PROPERTIES
Examined, Developed, Managed.

887 Drexel Bldg., PHILADELPHIA, PA.

Sfittatxjctol.

NATIONAL LIGHT,
HEAT & POWER CO

GUARANTEED

BONDS AU Istun

A. H. Bickmore & Co.,

BANKERS

80 Pin© Street, New York

THE CHRONICLE [VOL. Lxxxx.

Nitxatxjcial.

OFFICE OF THE

ATLANTIC MUTUAL INSURANCE COMPANY.

New York. January 21st, 1000.

r» IW *«. incontort <, @ M M <

ISSISS S »
.$4,051,106 25

Total Marine Premiums

Premiums marked oft from 1st January, 1008, to 31st December, 1008 ---rrrmmsrrommsereoneeees $3,333,483 55

Interest received during the year.. Jolf 22 $440,855 ClI

Rent less Taxes and Expenses JOO O =====-=

Losses paid during the year which were estimated In 1907

d previous y e

an 1274 822 22 $1,695.477 68
Losses occurred, es ior

Less Salvages----------=s-e--smmmmeemmeee cooeeeen

Re-Insurances tuu.oooa/ 479,543 7&

$1,215,933 98

$51,930 45
ExD~Ses, Inclurin™offrcclrsr safa“rles"anYclehis" compensatlOn, stationery,
newspapers, advertisements, e tc ----------------

ASSETS .
United States & State ot New York

cmltlesClty' Bank -r~
Special depositsInUanks &TrustCos.
Real Estate cor. Wall & WllUamSts..

& Exchange Place-$4,290,426 04
Other Real Estate &

claims due the com-

pany 75,000 00

Premium notes and Bills Receivable
Cash In the hands of European
Bankers to pay losses under poll-

- $5,442,702 00

800.000 00

4,374,426 04

1,377,905 06

LIABILITIES.

Estimated Losses and Losses Un-
settled $2,31U,400 uu

Premlumson Unterminated Risks. 717,712 70
Certllicates of Profits and Interest
([ 269,878 da
Return Premiums Unpaid
Certificates of Profits Ordered Re-
deemed. Withheld for Unpaid
Premiums................ L - 22.339 35
Certificates of Profits Outstand-
NG 7,363,410 00
Real Estate 270.000 00

cies payable In foreign countries- 300,031 oo
Cash In Bank 429,900 18
Aggregating... $12,824,105 Aggregating------ T $11,066,191 08

A dividend of [ ~Yettal°reDIrei“taUve~rnonhand aftc*"Tue~y~toronTrfA~ruary”~extfthC

G. STANTON FLOYD-JONCS, Secretary.
TRUSTEES .

HERBERT L. GRIGGS, NICHOLAS F. PALMER
RN M N sy CLEMENT A. GRISCOM. HENRY PARISH,
JOHN N. BEACH ANSON Wi HARD, 5 SEoRGE Wl QUINTARD
WILLIAM B BOULTON LEWIS CASS LEDYARD. - Q
VERNON H. BROWN FRANCIS H. LEGGETT, A. A RAVEN,
WALDRON P. BROWN CHARLES D. LEVERICH. %%FL'J'\(‘BLLASBIRKOEBRINSON
JOHN CLAFLIN LEANDER N. LOVELL. DOUCLAS ROBINSON.
GEORGE 0. CLARK SEORGES M, MASR: WILLIAM SI.OANE,
CLEVELAND H. DODGE, CHARLES H. MARSHALL, ~WILLIAM SI.C .
CORNELIUS ELDERT. W. H. H. MOORE WILLIAM A STREET
RICHARD H. EWART 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.

DOMMERICH & 60.

L. F
NEW YORK
General Offices, 57 Greene Street
SOLICIT ACCOUNTS TO FINANCE
DISCOUNT AND GUARANTEE SALES

CARRY NO GOODS FOR OWN ACCOUNT

glue

CAPITAL
$1,200,000.00

IBaxxh

SURPLUS FUND
$300,000.00

|[PUrehauls ||aliOtial
of Oxtxtitxtxaii

MELVILLE B. INGALLS, President

EDWIN C. GOBHORN, Vioe-President. )
WILLIAM W BROWN Vice-President. WILLIAM P. STAMM, Cashier.
GE&RDBXICH,VI"pK S T CHAS8. A. 8TEVENS. Aast. Cashier.
BOARD OF DIRECTORS wknUMj.
U E. INGALLS, Chairman Board of Directors FRANK L. PFAFF, Buhr, Pfaff A Oo. waoweaiv
'mn n * at L Rr Co Confectioners. .. e
rjisvx A  AULT Prest The Ault & Wlbort Co. E. B. STANLEY, Am. Laundry Machinery Mff. Oo
ABVNRn i KEOW,TPr&dt: Mami V,Ub¥N w* J i A
VM.RM. TO ™«'™* na h?Xmy* iBEU“i.ra..a,.».W.mO0hO..
i n rrark Prest. Union Central Life Ins. Co. HENRY C. YERQASON, Vloa-Presldent.
EDWIN C. GOSHORN, Mar. National Lead Co. SAMUEL POGUE, Prest. X I.* 8. P#8x+C?1 -
W B MELISH, Preat. Th* Bromwell Brush A Wire MORRIS L. STERNBERGER, Prest. ComEMNUI
rw ii fte Bank, Jackson, Ohio
“S;Un .E .BOtSn-T"*“"” * I<”.60'"” OHM.““BTEVENSTrKSk,,.
*

Accounts ot Banks. Firms Corporations and Individuals Solicited,
upon th. Most Liberal Terms Consistent with Qood Banking.
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